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NATIONAL BANK | 
OF DETROIT 


STATEMENT OF CONDITION, JUNE 30, 1939 


Cash on Hand and Due from Other 


Banks 


United States Government Obligations, 
direct and/or fully guaranteed . 


Other Securities 


Stock in Federal Reserve Bank . 


Loans: 


Loans and Discounts . 
Real Estate Mortgages 


Overdrafts 


Real Estate (24 Branch Bank Buildings) 
Accrued Income Receivable—Net 


Prepaid Expense 


Customers’ Liability 
Acceptances and Letters of Credit 


TOTAL RESOURCES 


Deposits: 


Commercial, Bank and Savings . 
U. S. Government . 
Treasurer, State of Michigan 
Other Public Deposits 


Capital Account: 


Preferred Stock (380,000 Shares) 
Common Stock (750,000 Shares) 


Surplus 


Undivided Profits ne 
Reserve for Retirement of Preferred Stock 


Reserve for Common Stock Dividend 
No. 10 payable August 1, 1939 . 


Reserves . 


Our Liability Account of eceptanaes 
and Letters of Credit . 
TOTAL LIABILITIES 


United States Government securities carried at $38,905,000.00 in the foregoing statement 1 
are pledged to secure public and trust deposits and for other purposes required by law. 


| Member Federal Deposit Insurance Corporation 





Account of 








RESOURCES 





$188,001 405.58 


192,300,413.98 | 
11,317,660.53 1 
750,000.00 it 


. $ 56,477,375.05 
10,079,094.63 | 
10,258.89  66,566,728.57 
771,841.46 
1,104,087.44 
87,147.18 





1,695,529.70 
$462,594,814.44 





LIABILITIES 


$384,984,506.99 
18,607,225.43 
7,956,313.20 


16,395,735.46 $427,943,781.08 





9,500,000 .00 
7,500,000 .00 
8,000,000.00 
5,974,796.57 





30,974,796.57 | 
250,000.00 


375,000.00 
1,355,707.09 


1,695,529.70 
$462,594,814.44 
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NEARLY COMPLETE SET OF 
FINANCIAL CHRONICLES MAY 
BE BOUGHT AT AUCTION PRICE 


Bound volumes of the Commercial & Financia} 
Chronicle from 1872 to 1908, inclusive, and loose 
issues for nearly the entire period 1909 to 1938 
may be purchased from estate of former owner, at 
virtually buyers’ price. Condition of binding in 
most instances is poor. No reasonable offer will 
be declined for the lot, which also includes four 
issues of the Financial Review (annual) 1916-1919 
~—1920-1921. Highest bid received by August 15, 
1939, will be accepted, if not sold prior to that 
date. Buyer will be required to pay packing and 
shipping costs from New York. Address replies 
to V. M., Box 32, care of The Chronicle, 25 Spruce 
Street, New York City. 
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Investment Bankers & Brokers 
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SOUTHERN MUNICIPAL AND 
CORPORATION BODNS 








MILWAUKEE 








WISCONSIN 
CORPORATION SECURITIES 


Teletype— Milwaukee 92 


EDGAR, RICKER(& Co. 
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Milwaukee, Wis. 











|claration of January 15 
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DETROIT REAL ESTATE BONDS 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH, 








HARTFORD 








Specialists in Connecticut 
Securities 


PUTNAM & CO. 


Members New York Stock Ezchange 
6 CENTRAL ROW HARTFORD 
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Dividends 








COLUMBIA 


OLUMBIA! 
SYSTEM 


GAS & ELECTRIC 
CORPORATION 


* 
The Board of Directors has 
declared this day the following dividends 





Cumulative 6% Preferred Stock, Series A 
No. 51, quarterly, $1.50 per share 


Cumulative Preferred Stock, 5% Series 
No. 41, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 30, quarterly, $1.25 per share 

payable on August 15, 1939, to holders of 

record at close of business July 25, 1939. 

HowLanp H. Pett, Jr. 

Secretary 





Iuly 12, 1939 
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Notice to Holders of 


CHINESE REPUBLIC 


% Gold Bonds of 1925 


NOTICE 18 HERERY GIVEN thet in con- 

formity with the Chinese Governments d 

19239 notified to all 
sbove issue is sus- 





govern! nite. service on the 


pena a 
BANQUE FRANCO-CHINOISE 
pour le Commerce et I'Industrie 


July 15, 1939 
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PACIFIC GAS AND ELECTRIC COMPANY 


SAN FRANCISCO, CALIFORNIA 


The properties of the Company and its subsidiaries constitute an interconnected system, located 
entirely within the State of California and operated by a single management. For the past twenty-seven 
years operations have been subject to regulation by the California State Railroad Commission. 


The Company operates electric generating plants having an installed capacity of 1,676,902 horse- 
power and is one of the largest producers and distributors of electricity in the United States. It also 
ranks among the major distributors of natural gas in the country. On March 31, 1939, electric cus- 
tomers numbered 868,971, gas customers 615,334 and water and steam customers 11,990. 


In the year ended March 31, 1939, 70.1% of operating revenues were derived from sales of electric 
energy, 28.6% from sales of gas, and 1.3% from minor activities. The well diversified character of the 


Company’s business tends to stabilize earnings and also to permit of economical operation. 


SUMMARY OF CONSOLIDATED INCOME AND DIVIDENDS ON CAPITAL STOCKS 


12 Months to 
Mar. 31, 1938 





12 Months to 
Mar. 31, 1939 












































Gross Revenue, including Miscellaneous Income - - - - - - $102,542,587 $101,086,100 
Operating Expenses, Taxes (except Federal income taxes) and Provision for 
Depreciation, Insurance, Casualties, Uncollectible Accounts and Pensions 62,083,756 60,491,040 
Gross Income - - - - - - - - - - - $ 40,458,831 $ 40,595,060 
Bond and Other Interest, Discount and Other Income Deductions’ - - 12,238,232 12,217,497 
Net Income before Provision for Federal Income Tax . - - $ 28,220,699 $ 28,377,563 
Provision for Federal Income Tax - - - - - - - - - 4,464,396 3,620,809 
Net Income to Surplus ~ - - - - - - - - $ 23,756,203 $ 24,756,754 
Dividends of Subsidiaries on Capital Stocks held by Public, etc. - - - 142,654 247,149 
Remainder—Applicable to Pacific Gas and Electric Company - - $ 23,613,549 $ 24,509,605 
Dividends on Preferred Stock - ~ - + - - - - - - 7,768,827 7,708,491 
Remainder—Applicable to Common Stock - . - - - $ 15,854,722 $ 16,801,114 
Number of Full Shares of Common Stock outstanding at end of period - - 6,261,270 6,261,270 
Earned per Share of Common Stock . - . . - - - - $2.53 $2.68 
RECORD OF RECENT GROWTH 
Gross Sales of Sales of 
Year Ended Operating Electricity Gas Number of 
Dec. 31 Revenue K.W.H. Cubic Feet Stockholders 
1931 - - . - - $ 87,630,661 3,351,310,000 29,431,022,000 84,705 
1932 - - - - - 865,058,617 2,932,003,000 34,594,302,000 95,483 
1933 - - - - - 84,596,084 2,940,605,000 39,802,857,000 96,824 
1934 - - - . - 87,555,480 3,269,116,000 41,074,683 000 96,225 
1935 - - - - - 92,084,934 3,303,312,000 48,686,774,000 92,670 
1936 - - . . - 95,333,336 3,696,378,000 53,439,510,000 90,263 
1937 - - - - - 100,443,116 3,935,803 ,000 59,631,331,000 92,704 
1938 - - - - - 101,424,595 3,906,866,000 62,477,013,000 95,985 


BOARD OF DIRECTORS 





JAMES B. BLAcK, San Francisco JAMES F. FOGARTY, New York JOHN D. McCKEE, San Francisco 


ALLEN L. CHICKERING, San Francisco D. H. Foote, San Francisco C.O.G, MILLER, San Francisco 


JOHN P. COGHLAN, San Francisco HERBERT C. FREEMAN, New York HENRY D. NICHOLS, San Franctsco 


W. W. CROCKER, San Franctsco NORMAN B. LIVERMORE, San Francisco SILAS H. PALMER, San Francisco 


P. M. DOWNING, San Francisco CHAS. K. McINTOSH, San Francisco A. EMORY WISHON, San Francisco 


Copies of Annual Report may be obtained on application to D. H. Foote, Vice-President and Secretary-Treasurer, 
245 Market Street, San Francisco, California 
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, rye 4 o 
Thia is an announcement and is not to be construed as an offer to sell or as a 


olicitation of an offer to buy the securities herein mentioned. The offering 18 


ade only by the Prospectus solely to residents of the territory served by the Company. 


45,000 Shares* 


San Antonio Public Service Company 
6% Cumulative Preferred Stock of 1939 


($100 Par Value) 





*Shares being offered by the Underwriters named in the Prospectus are 
those shares not required for issue to existing prefe rred stockholders of the 


Company and said offering is subject to such rejuirement and to allotment. 


Price $104 and accrued dividend 


Copies of the Prospectus may be obtained from any of the undersigned. 


Mahan Dittmar G Co. Dewar, Robertson G Pancoast 


Russ, Roe G Co. Pitman G Co. 


San Antonio, Texas 





July 14, 1939 























Dividends 














—————~ a 
—— 


Interest exempt from all present Federal Income Tazation : ese? oe se 
$1,093,000 | Apt Gaede 
° . -  Aquarterly dividend of 1%4% 
City of Jersey City, New Jersey 


($1.75 per share) on the First 
Preferred Stock of this 

334% Bonds 
Due serially July 1, 1940 to 1964, inclusive 








Corporation was declared 
payable October 15, 1939, 
to stockholders of record 


September 30, 1939. 


A dividend of eighteen and 
three-fourths cents (18%c) 

r share on the Common 

tock of this Corporation was 
declared payable September 
15, 1939, to stockholders 
of record August 31, 1939. 


Checks will be mailed. 





Legal investment, in our opinion, for Savings Banks 
| and Trust Funds in New York State 


These Bonds, to be issued for hospital purposes, in the opinion of 
counsel will constitute valid and legally binding obligations of 
the City of Jersey City which has the power and is obligated by 
law to levy ad valorem taxes upon all the taxable property 
within the city for the payment of the bonds and the interest 
thereon without limitation as to rate or amount. 


Prices to yield 1.00% to 3.75% 7 f OQ Qa 





These bonds are offered when, as and if issued and received by us and es TREASURER 
subject to approval of legality by Messrs. Reed, Hoyt, Washburn BE Philadelphia, Pa. 





& Clay, whose opinion will be furnished upon delivery. zs July 14, 1939 


HALSEY, STUART & CO. Inc. 


Dated July 1, 1939. Principal and semi-annual interest, January 1 and July 1, payable 
at the office of the City Treasurer in Jersey City. Coupon bonds in the denomination of 



































$1,000, registerable as to principal only or as to principal and interest. The information 66 ° Dealers {N ° 99 
contained herein has been carefully compiled from sources considered reliable, and while 0 orth America 

not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. A directory of Stock 
July 16, 1939 and Bond Houses 


Strong—Rugged—Dependable 
——— — ‘| HERBERT D. SEIBERT & CO 


25 Spruce Street New York Cit- 
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Dated July 1, 1939 


E. H. Rollins & Sons 


Incorporated 


A. G. Becker & Co. 


Incorporated 


Shields & Company 


This ts an announcement and is not to be construed as an offer to sell or as a@ solicitation of an offer 
to buy the securities herein mentioned. The offering is made only by the Prospectus. 


$5,000,000 


The Kansas Power Company 
First Mortgage Bonds, Series A, 4% 


Price 10114 and accrued interest 


The Prospectus may be obtained in any state in which this announce- 
ment 1s circulated from only such of the undersigned as are registered 
dealers and are offering these securities in compliance with the 
securities law in such state. 





Harris, Hall & Company 


(Incorporated) 


Central Republic Company 
Arthur Perry & Co. 


Incorporated 


Tucker, Anthony & Co. 


Due July 1, 1964 























Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 








Over 
200 Years of Commercial Banking 











HEAD OFFICE—Edinburgh 


General Manager 
Wiliam Whyte 


Total number of offices, 258 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


Capital (fully paid) .---......----. 
Reserve fund... -_.-....--..---..- £4,125,965 
. ciccnsededeneesennoencen £69,921,933 


Associated Bank, 
Williams Deacon’s Bank, Ltd. 


Dividends 











Boston, Mass., July 12, 1939 


At aregular meeting of 
the Board of Directors 
of The First Boston 
Corporation held on 
July 12, 1939, a dividend of 40 cents 
per share was declared on the 
capital stock of the Corporation 

ayable July 25, 1939 to stock- 
holders of record as of the close of 
business on July 14, 1939. 


Joun C. Montcomery, 
Vice President & Treasurer. 


HOMESTAKE MINING COMPANY 
Dividend No. 819 

The Board of Directors has declared dividend 
No. 819 of thirty-seven and one-half cents 
($.37%) per share of $12.50 par value Capital 
Stock, poyebte July 25, 1939 to stockholders of 
record 0 o'clock P.M. July 20, 1939. 

Checks will be mailed by Irving Trust C ompany, 
Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 














July 5, 1939. 





Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up p_avital i i aici aeicteabiiniibialien £8,780,000 
Reserve Fund_.................. 160,000 
Reserve tests of Proprietors... 8,780,000 

£23,710,000 


Aggregate Assets 30th Sept., 1938. £127,064,001 


SIR ALFRED DAVIDSON, K.B.E., 
eneral Manager 


Head Office: George Street, SYDNEY 





The Bank of New South Wales SY fee oldest and 
largest bank in ustralegie. 


ith over m4 
branches in of in 

Zealand, i, Papua and = Guinea re 
London, it offers the most complete and efficient 
banking service to investors, traders and travellers 
interested in these countries. 


LONDON OFFICES: 
29 Threadneedle Street, E.C. 
47 Berkeley Square, W. 1 


Agency Arrangements with eee throughout 
the U. S.A 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital_-.--.-- £4,000,000 
Paid-Up Capital ee £2,000,000 
Reserve Fund..........--- £2,200,000 
The Bank conducts every \—~ of banking 
and exchange 
Trusteeships and enn RS also 
unde en 


Foreign 








NATIONAL BANK 
of EGYPT 


Head Office . . . - « « Cairo 


FULLY PAID CAPITAL 
RESERVE FUND. . . 


- £3,000,000 
- £3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Established 1872 
Chief Office in New Zealand: Wellington 
P. R. M. Hanna, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital _........ £6,000 ,000 
Paid-up Capital .........-..-. £2,000 ,000 
Reserve Fund............-- £1,000 ,000 


Currency Reserve ___..-.-.-.-- 
The Bank conducts every description of banking 
business connected with New Zealand. 
Correspondents throughout the Worid 
London Manager, A. O. Norwood 

















Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hengieng. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No! 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency)H$50,000 yond 
Paid-up ay (Hongkong Cameney)--- ae 
Reserve Fund in Ste 


kong 
A. c KELLOGG, Agent 
72 WALL STREET, NEW YORK 
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New Issues 





$35,000,000 


City of New York 


234% and 4% Serial Bonds 
234% Corporate Stock 


Dated July 15. 1939. Due July 15, as shown below. Principal and semi-annual interest. January 15 and July 15, payable at the office of the 
Comptroller of the City of New York. Both Corporate Stock and Bonds issuable in coupon form in denomination of $1,000. The Corporate 
Stock may be registered in denominations of any multiple of $1 ,000 and is interchangeable. The Serial Bonds may be registered in denominations 
of $1,000 or multiples thereof, but are not interchangeable. 





Interest Exempt from all present Federal and New York State Income Taxes 


Eligible, in our opinion, as Legal Investments for Savings Banks, Trust Funds and 
Life Insurance Companies in the State of New York 





These issues of Corporate Stock and Serial Bonds constitute, in the opinion of counsel, valid and legally binding obli- 
gations of the City of New York, payable as to both principal and interest from ad valorem taxes which may be 
levied on all of the taxable real property therein, without limitation as to rate or amount. The proceeds of these 
issues are to be applied to the payment of contract liabilities and of awards for lands acquired for rapid transit, 


water, dock improvements, school and other municipal purposes. 





AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 


$13,100,000 234% SERIAL BONDS 




















Amount Due Priceto Yield Amount Due Priceto Vield Amount Due Priceto Yield Amount Due Price to Yield 
$390,000 1940 .30% $390,000 1945 1.60% $390,000 1950 2.40% $390,000 ea. yr. 1955-57 2.70% 
390,000 1941 -70 390,000 1946 1.80 390,000 1951 2.50 390,000 1958-62 2.75 
390,000 1942 1.00 390,000 1947 2.00 390,000 1952 2.55 390,000 ‘‘ 1963-68 2.80 
390,000 1943 1.20 390,000 1948 2.15 390,000 1953 2.60 390,000 1969 2.85 
390,000 1944 1.35 390,000 1949 2.25 390,000 1954 2.65 140,000 ea.yr. 1970-79 2.85 
$4,900,000 4% SERIAL BONDS 
Amount Due Priceto Yield Amount Due Priceto Yield Amount Due Priceto Vield Amount Due Priceto Yield 
$540,000 1940 30% $540,000 1944 1.40% $340,000 1948 2.30% $100,000 1952 2.70% 
640,000 1941 -75 340,000 1945 1.75 340,000 1949 2.40 100,000 1953 2.75 
540,000 1942 1.10 340,000 1946 2.00 100,000 1950 2.50 100,000 1954 2.80 
540,000 1943 1.25 340,000 1947 2.20 100,000 1951 2.60 


$17,000,000 234% CORPORATE STOCK—DUE JULY 165, 1969 


Price 98 and accrued interest 





The above Corporate Stock and Bonds are offered when, as, and if issued and received by us and subject to the 
approval of legality by Thomson, Wood and Hoffman, Esqs., Attorneys, New York City. 


First National Bank 
Halsey, Stuart & Co. Inc. 
Phelps, Fenn & Co. 


The National City Bank of New York 

Smith, Barney & Co. 

Ladenburg, Thalmann & Co. 
Kean, Taylor & Co. 


The First Boston Corporation 
Kidder, Peabody & Co. 
Mercantile-Commerce Bank and Trust Co. 
B. J. Van Ingen & Co. Inc. 
L. F. Rothschild & Co. 


Harriman Ripley & Co. 


Incorporated 


Lazard Freres & Co. 
Stone & Webster and Blodget 


Incorporated 


R. H. Moulton & Company 


Incorporated 


Manufacturers and Traders Trust Company 
BUFFALO 
Eastman, Dillon & Co. 


Darby & Co. Geo. B. Gibbons & Co. G. M.-P. Murphy & Co. 

NC. Incorporated 

The Anglo California National Bank Bacon, Stevenson & Co. Eldredge & Co. C. F. Childs and Company 
Incorporated Incorporated 


OF SAN FRANCISCO 


W. E. Hutton & Co. Hannahs, Ballin & Lee 


Washburn & Company 


Incorporated 


Mackey, Dunn & Co. 


Baker, Weeks & Harden 
Dean Witter & Co. 
Edward Lowber Stokes & Co. 


Charles Clark & Co. 
Alex. Brown & Sons 
Minsch, Monell & Co., Inc. 


Otis & Co. 


(Incorporated ) 


First of Michigan Corporation 
Francis I. duPont & Co. 


Incorporated 
Stern, Wampler & Co. McDonald-Coolidge & Co. Farwell, Chapman & Co. R. S. Dickson & Co. 
ncorporate incorporated 
Field, Richards & Shepard Merrill, Turben & Company The First Cleveland Corporation Wm. R. Compton & Co. 
Incorporate Incorporated 


The Union Trust Company of Indianapolis Ira Haupt & Co. | Mullaney, Ross & Company _— Glenny, Roth & Doolittle 











New York, July 12, 1939 
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The Financial Situation 


OME months ago, when it began to appear quite 
S doubtful whether Congress, despite the obvious 
need and repeated demands for such action, would 
seriously undertake a careful revision of the National 
Labor Relations Act, there were a number of easy 
reasoners in the business community who were wont 
to say that the matter had for the time, at least, lost 
all but academic importance in view of the loss of 


on their part to learn is costing them and the public 
a great deal, and that since they stubbornly refuse to 
learn there is no alternative to aggressive public regu- 
lation designed to save them and the rest of us from 
disaster. 
Labor Stands in Its Own Way 

Whatever may have been true in times past, par- 

ticularly in periods when large numbers of foreigners 


prestige of the more troub- 
lesome among the labor 
leaders and the lack of dis- 
position on the part of la- 
bor to give trouble. It 
has now become evident 
that labor, as more realistic 
observers well knew even 
then, has not learned a 
great deal from its reverses 
and, what is fully as im- 
portant, has not learned 
certain elementary truths 
about the economic conse- 
quences to itself of the 
policies it pursues. Cur- 
rent discord, difficulties 
and interruptions in the 
automobile industry, where 
the more radical elements 
among the labor organiza- 
tions are predominant, and 
the attitude of the more 
conservative unions toward 
changes that have been 
made in the law under 
which relief is administered 
through the Works Prog- 
ress Administration are 
alone quite conclusive on 
the point. 

Precisely what effect, if 
any, upon all this a prompt 
and vigorous rewriting of 
the National Labor Rela- 
tions Act would have had, 
it would be difficult to say. 
It would appear that even 
an outright repeal of this 
obnoxious statute would 
have left the WPA-A.F.L. 
controversy untouched ex- 
cept by whatever warning 
such action might have 
given those who direct the 
affairs of the labor unions. 
This fact, however, but 
serves to suggest to the 














Men or Mice? 


A speaker at the Institute of Public Affairs 
being conducted by the University of Vir- 
ginia, referring to ‘‘the drift toward govern- 
mental paternalism and the increasing ten- 
dency of great numbers to look to the State 
for support,’’and to the‘‘prevailing trend away 
from the individual liberty and individual 
responsibility the founders of America sought 
to create,”’ said: 

“‘I am not bringing this question forward as 
a partisan appeal or in a spirit of carping 
criticism. The existence of a great body of 
unemployed seems to me to call for a certain 
amount of paternalism which, before our 
time, has been inherent only in a totalitarian 
government. Still, the essential truth holds 
that every move toward paternalism—how- 
ever necessary—is a move away from individ- 
ual liberty and self-reliance and toward State 
direction of the destinies of men. 

“I intend no slur upon worthy individuals 
whom misfortune beyond their control has 
brought to actual need when I say that those 
on Government relief should, like the citizens 
of the District of Columbia, surrender their 
right to vote. It is too much like a judge 
sitting in an action in which he has a finan- 
cial interest. They should regain the suf- 
frage when they have again found their place 
in enterprise independent of the Govern- 
ment.”’ 

Whether or not one is able to agree fully 
with all that the speaker has to say, there can 
be no doubt that he has placed his finger 
upon one of the real dangers not only to our 
democracy as such, but to our economic sys- 
tem. Temporary disfranchisement of those 
on public relief, if feasible, might well aid in 
the elimination of the more glaring evils of 
the system under which we now live. 

Let no one, however, suppose for one mo- 
ment that this problem is confined to those 
upon relief as such. A great many govern- 
mental ‘‘projects’’ of one sort or another are 
not labeled relief, but actually are really as 
much relief undertakings as many of those 
so labeled. 

But even this is only half the story. What 
of the millions of farmers who regularly re- 
ceive gratuities from the Government, of the 
many others who receive aid in the form of 
loans or otherwise which, strictly upon merit, 
they would never receive either from the Gov- 
ernment or any other source, and for that 
matter, those who bask behind prohibitive 
tariffs which their votes in effect place upon 
the statute books? 

We are sorely in need of a vigorous reawak- 
ening of the spirit of self reliance, but the 
need of it reaches far beyond those techni- 
cally on relief. 

We—all of us—should resolve always to be 
men, not mice. 


were swarming into this 
country eager to work and 
ignornat of conditions here, 
the time has now come 
when it may be said with- 
out fear of successful con- 
tradiction that labor has 
for a good many years 
past, but particularly dur- 
ing the past half dozen 
years, been standing in the 
way of its own progress 
and has been fully as much 
the cause of our failure to 
effect full recovery as any 
other factor in the situa- 
tion, including the politi- 
cians. If the professional 
reformer asserts that all 
this is the result of earlier 
abuses, the obvious reply 
is, first, that such a charge 
would be difficult to estab- 
lish, and, second, that the 
subject might well be left 
to the historian or some 
one else who finds it of in- 
terest. What is of vital 
importance ncw is not the 
past, but the present and 
the future. The problem 
is to find ways and means 
of so altering the attitudes, 
ideas and programs of the 
unions that these organiza- 
tions may in fact and in 
truth protect the interest 
of their own membership 
and cease to be an old man 
of the sea about the neck 
of the entire community. 
Much would be accom- 
plished, no doubt, if some 
of the trusted friends of 
labor could summon the 
courage to drive home to 
the rank and file of the 
wage-earners of the coun- 





thoughtful, if any suggestion of the sort is needed, 
that the part of labor in thwarting any real and abid- 
ing recovery in business during recent years is not an 
outgrowth merely of faulty labor legislation as such, 
but goes much deeper. It has often been said of 
late years by reformers, would-be reformers and mere 
academicians, who spend their time, as did certain 
of the ancient Greeks, in endeavoring to discover some 
new thing, that employers in this country have a 
great deal to learn about labor relations, that failure 


try (over the heads of union officials if necessary) 
certain very simple facts. One of these is the obvi- 
ous truth that when a man joins a labor union he 
does not cease to be a citizen of the country, responsi- 
ble for his conduct and amenable to the laws of the 
land. Many had hoped that the sad experience of 
labor unions with the so-called sit-down strike a year 
or two ago had by this time brought this truth home 
to most wage-earners. It may have taught them that 
the sit-down strike as such is not only unlawful but 
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exceedingly unwise, considered from the standpoint 
of the worker himself, but the lesson, if learned, does 
not appear to have been particularly well understood. 
Otherwise we should not now be under the necessity 
of dealing with types of picketing which differ in 
essentials but little from occpuation of the plants 
themselves. The difference between taking and hold- 
ing the property of another and surrounding that 
property in such a way that neither the owner nor 
his agents may reach it and use it in the normal way 
is hardly more than the difference between tweedle 
dum and tweedle dee, and the fact has long been 
recognized in our courts of law and by every man and 
woman in the land who has given the matter any 
careful and dispassionate consideration. 


More Than Even 

Legislators, the courts, and the general public 
have gone a long way in modifying older concep- 
tions of the rights of employers and employees with 
the purpose, whether always fully recognized or 
not, of placing wage earners on an equal footing 
with employers of large masses of labor. None 
have gone, or are likely to go, so far as the tactics 
of labor unions in recent years appear to suggest 
that labor leaders suppose they may have gone or 
may be persuaded to go. Meanwhile, although per- 
haps the public is slow in coming to a full recogni- 
tion of the fact, the very growth of labor unions 
in this country has now often not only placed the 
worker on an equal footing with the employer in 
their bargaining relationships but has placed him 
in a distinctly advantageous position vis-a-vis the 
employer. Indeed, one might name many indus- 
tries, the railroads among them, where the employer 
is in existing circumstances utterly dependent upon 
that vague factor called public sentiment to protect 
him from exploitation, and this protector, inciden- 
tally, often proves quite ineffective. Moreover, 
labor unions have been given favored status under 
various laws, notably the anti-trust statutes. The 
individual wage earner, and groups of organized 
wage earners, have demanded not only the generally 
recognized rights of citizens but other privileges— 
and have not infrequently obtained them. They 
must recognizee the obligations and submit to the 
restrictions placed upon all citizens under our 
system of government if they wish to retain the 
goodwill that they have heretofore enjoyed. 

Another elementary fact which the wage earner 
in this country must somehow be brought to under- 
stand is this: He, himself, not his employer, not 
the Government, not some semi-government agency, 
and no one on earth but himself, must bear the 
responsibility of making proper provision for him- 
self and his family. He may not assume that re- 
sponsibility, or he may fail, possibly through no 
fault of his own, fully to meet the obligations im- 
posed by it, in which case it is the duty of his 
fellow countrymen to decide what they think is 
wise for them to do in the premises. They may 
find it humane or the part of wisdom to provide 
at least temporarily for him and his dependents. 
but they must carefully refrain from doing that 
which may encourage the idea in any individual’s 
mind that “society” owes him and his a living. To 
fail so to refrain is to endanger the foundations 
upon which economic progress through the ages has 
rested and upon which it will continue to rest. 
“Society” is, after all, but an aggregate of the in- 
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dividuals of which it is composed. It cannot in the 
nature of the case assume responsibility for the 
support of its members unless, indeed, it has full 
control over their economic activities, since the 
labor of these members must provide the substance 
upon which all must exist. Only in completely 
socialized societies, such as industrial Russia, or 
in wholly tyrannized systems, like Germany or 
Italy, is it conceivable that the Government can 
with the wisest and most vigorous of management 
undertake successfully to provide each citizen with 
the necessaries of life or to guarantee him against 
starvation; and there it can be done (in theory, 
but not in practice due to human shortcomings, 
among other things) only because Government is 
empowered to compel each individual to create the 
things required to sustain him. Take to their 
logical conclusion demands that Government assure 
every man a living and we have in effect a demand 
for economic slavery. Let no one suppose that all 
this is mere abstract theorizing in vacuo. It is of- 
fered as wholesome food for thought relating to the 
so-called strike of certain skilled trades against the 
hand that has been feeding them through the WPA, 
and those with influence among wage earners would 
do well for both their friends and the rest of us to 
preach these eternal truths where they will do the 
most good. 


A Third Lesson 
A third elementary lesson labor is in need of 


learning is in a sense a corollary of the second. 
It is this: In the nature of the case labor cannot 
over any very extended period of time have more of 
the good things of life than it produces. It is all 
very well for wage earners within reasonable limits 
to haggle over the division of goods produced, but 
there comes a time if the process is pushed too far 
when there is nothing left for any one else. When 
that time arrives either prices must rise (in which 
case labor loses through higher living costs what it 
thought it had gained in higher wages) or produc- 
tion stops. A situation of this sort may be brought 
to pass either by pressing wage demands too far or 
by refusing or failing to produce efficiently, or in 
the accustomed abundance. This is a simple truth 
which inheres in any system of free enterprise. It 
has nothing to do with politics, save as politics in- 
fluence the behavior of labor, and it has nothing to 
do with “liberalism” or “conservatism.” One of 
the underlying difficulties with business for years 
past is that it has found itself in or upon the very 
verge of such a situation almost continuously. 

It is very well to talk glibly about labor sharing 
in the improvements that have been made or are 
being made from day to day in organizing to get 
useful work done and in the discoveries and inven- 
tions which reduce the amount of work required 
in the production of goods or make it possible to 
produce new or better goods. The truth of the 
matter is that for years past what is known as 
management has been put to it to increase efficiency 
(so far as it is within its power to do so without 
full cooperation from labor) sufficiently to enable 
plants to keep in operation at all. Scientists and 
laboratory technicians in the employ of industry 
have perhaps never striven so arduously to find new 
materials, cheaper or better materials and new and 
better processes of manufacture. Their efforts com- 
bined with those of management have in practice, 
however, been quite unable to keep pace with the 
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increasingly costly demands of labor and of the 
professed friends of labor who lay taxes upon em- 
ployment. Labor in recent years, encouraged by 
sycophant politicians, has, in short, overreached 
itself, and is still endeavoring to make a bad mat- 
ter worse. Here is a situation which cannot be 
cured by legislation, although it is, indeed, partly 
created by legislation, and which, even at its best, 
by formalizing human contacts renders smooth and 
efficient functioning more difficult. 

When Mr. Green and the others complain of the 
rates of wages paid by the WPA let them remember 
that these workers would not be seeking employ- 
ment from the Government had they not failed in 
their responsibility to look after themselves and 
their own. When they assert that they have so 
failed through no fault of their own and in the 
same breath charge that lower WPA wages en- 
danger wage scales in private industry, let them be 
certain that these same wage scales in private 


industry have not been an important, if not 
a controlling, cause of the distress which 
sends the men to seek WPA _ wages. When 


Mr. Lewis complains that the Administration has 
not been successful in inducing recovery, let him 
and his associates be certain that they themselves 
have not been a party to this failure. We have 
many trying problems in this country at present, 
but none more trying than the attitude and policies 
of the labor unions. The sit-down strikes, now out 
of style, did a great deal to discredit the unwise 
leaders of the so-called labor movement, and the 
direction of the movement itself. What is now go- 
ing on in the motor industry and in connection 
with WPA wages seems to be further serving the 
same good purpose. If all this and whatever is to 
follow in the early future will fully arouse the 
American public to the underlying facts of the 
situation it will be worth all it costs. 


Federal Reserve Bank Statement 


gone ae outstanding items are contained this 
week in the official banking statistics. Another 
“run-off”? was permitted in the Treasury discount bill 
section of the open market portfolio, the recession 
in the holdings of United States Government secur- 
ities amounting to $15,500,000. This reflection of 
technical conditions in the discount bill market is far 
outweighed, however, by a huge increase of available 
member bank credit resources. The Treasury 
deposited a large amount of gold certificates with the 
12 regional banks, and nevertheless found its general 
account with the 12 banks somewhat depleted. 
These influences making for expansion of the credit 
reservoir were augmented by a fall of $59,000,000 in 
currency circulation and by a sizable decrease of 
non-member accounts with the regional institutions. 
In consequence, member bank reserve balances moved 
up no less than $198,893,000 during the weekly 
period to July 12, and excess reserves over legal 
requirements advanced $160,000,000 to $4,450,000,- 
000. Needless to say, the latter figure constitutes an 
all-time record which far exceeds even the previous 
record of $4,300,000,000. The explosive potentialities 
of the idle credit accumulation must be recognized 
and continually kept in mind, although there are no 
indications of even a reasonable demand for ac- 
commodation. The condition statement of the 
weekly reporting banks in New York City reflects 
an advance of $4,000,000 in business loans, to a 
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total of $1,409,000,000, while brokers loans on 
security collateral advanced $1,000,000 to $496 ,000,- 
000. 

The change in the open market holdings of United 
States Treasury discount bills can only be regarded as 
a commendable move, even though it relates solely 
to the difficulty experienced by the Federal Reserve 
banks in replacing their holdings week by week. 
Treasury bills hardly can be regarded as ordinary 
money market obligations, owing to the special uses 
which many buyers find for the instruments, such as 
avoidance of State levies of various sorts. Yields 
have been little more than nominal throughout the 
current year, and maintenance of the Treasury bill 
portfolio means only an exaggeration of the technical 
conditions of the market. The decline in the open 
market portfolio virtually is without credit sig- 
nificance at a time when other factors can so greatly 
outweigh a change that would have been regarded 
as sizable up to a few years ago. The Federal Reserve 
Board has indicated, finally, that the variations are 
not due to a change of credits policy. The first 
decline of the portfolio, noted two weeks ago, took 
$13,378,000 Treasury bills out of the holdings. The 
current recession of $15,500,000 Treasury bills re- 
duces the total portfolio holdings to $2,535,137 ,000, 
divided into $911 ,090,000 bonds, $1,176,109 ,000 notes 
and $447,938,000 bills. The holdings of bankers 
bills remained unchanged this week at $556,000. 

Monetary gold stocks of the country advanced 
$38,000,000 in the week to July 12, raising the aggre- 


gate to another record at $16,174,000,000. The 
Treasury deposited $70,000,000 gold certificates 
with the 12 Federal Reserve banks, which now 

Other 


report $13,604,719,000 of such instruments. 
cash of the regional banks moved sharply higher, and 
total reserves thus mounted $105,235,000, to $13,- 
966,122,000. Federal Reserve notes in actual cir- 
culation decreased $20,468,000 to $4,522,709 ,000. 
Total deposits with the 12 regional banks increased 
$129,317,000 to $11,778,142,000, with the account 
variations consisting of an increase of member bank 
reserve deposits by $198,893 ,000 to $10,349 ,946 ,000; 
a decline of the Treasury general account balance by 
$29 612,000 to $790,596,000; a drop of foreign bank 
deposits by $7,780,000 to $289,485,000, and a de- 
crease of other deposits by $32,184,000 to $348,- 
115,000. The reserve ratio moved up to 85.7% from 
85.6%. Discounts by the 12 regional banks advanced 
$628 ,000 to $5,266,000. Industrial advances moved 
up $178,000 to $12,496,000, while commitments to 
make such advances were up from a revised previous 
figure by $395,000 to $11,353,000. 


Government’s Cotton Report 

Fate to the Agriculture Department’s 

report of cotton in cultivation, as of July 1, 
only 24,943,000 acres were seeded to cotton on that 
date, and according to officials of the Agricultural 
Adjustment Administration the figure indicates 
virtually complete grower cooperation with the 
crop control program. The area planted this year 
is slightly below the 25,018,000 acres in cultivation 
on the same date in 1938, and the smallest area 
planted to the staple in the 30 years that records 
of the July 1 figures have been kept. If acreage 
abandoned this year should be average, about 
24,424,000 acres will be harvested. The prospect 
is, then, that a slightly greater area will produce 
this year’s crop than last year’s; the 1938 harvested 
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acreage of 24,248,000 acres was the smallest since 
1899. But, as last year’s record forcibly demon- 
strated, the size of the crop is not determined alone 
by the area planted. The equally important factor, 
yield per acre, last year was 226.8 pounds, the high- 
est on record except for the 266.9 pounds yielded 
in 1937. Average yield in the 10 years 1929-38 was 
196.6 pounds. Consequently, last year 12,008,000 
bales were produced from less than three-quarters 
the area that produced 13,553,000 bales average 
in the 10-year period. 

It is too early to estimate with any accuracy the 
probable yield of the current crop, and the Crop Re- 
porting Board is not permitted to issue a figure 
until a month hence; private estimators’ recent 
views range from 206.1 pounds to 228 pounds per 
acre, and average 217.4. Their average estimate of 
planted area, however, was substantially higher 
than the Government’s, and their average forecast 
of the harvest of 11,611,000 bales would become 
about 400,000 bales less on the basis of the Govy- 
ernment’s acreage figures. A crop of this size 
would be around 700,000 bales smaller than the 
12,008,000 bales produced in 1938. 

On the basis of figures now available, it appears 
that the carryover of American cotton at the end 
of the current crop year will be only slightly dif- 
ferent, more or less, from the record figure of 
14,275,949 bales in existence on that date a year 
ago. More than three-fourths that amount is in 
Government loans. Since last year’s crop appears 
to have just about equaled consumption, any reduc- 
tion from the 1938 crop ought to reduce the tremen- 
dous accumulation, but the present figures suggest 
the possibility of only a dent in the surplus. 

The market was encouraged by the Government 
report, having been led to expect a somewhat higher 
figure by the private calculators; at the trading 
session following the report’s issuance, spot cotton 
rose 15 points to above 10c¢. a pound for the first 
time since August, 1937. 


Business Failures in June 


OMMERCIAL failures showed the expected 
seasonal decline in June dropping to 952 with 
$11,609,000 liabilities from 1,122 with $14,757,000 
liabilities in May. The June record compares favor- 
ably with the corresponding month of 1938 when 
1,073 firms failed for $15,918,000. In the first half 
year, 6,563 bankruptcies were recorded by Dun & 
Bradstreet, which while 7% less than the 7,061 
recorded in the same period of 1938, is the greatest 
number recorded in any half-year period, except 
1938, since 1933. In 1933 12,512 business casualties 
occurred in the first six months. 

June’s failures were fewer in number than in the 
same month of 1938 in four of the five commercial 
divisions into which the figures are divided. The 
exception was the commercial service group in which 
there were 60 failures with $510,000 liabilities last 
month as compared with 47, with liabilities of 
$841,000 in June, 1938. It is to be observed that 
there was a reduction in liabilities involved. The 
large retail division had 585 insolvencies involving 
$3,848,000 liabilities in comparison with 665 in- 
volving $6,520,000 a year ago. In the manufacturing 
division, 166 firms failed for $4,468,000 compared 
with 198, for $5,939,000 last year. Wholesale failures 
numbered 91, and involved $1,633,000, compared 
with 104 involving $1,384,000 in 1938. Construction 
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insolvencies dropped to 50 with $1,150,000 liabilities 
from 59 with $1,234,000 liabilities in June, 1938. 

On a geographical basis, the eastern sections of 
the country showed the most favorable comparison 
with a year ago. The Philadelphia Federal Reserve 
District was the only one in that vicinity with more 
casualties than last year. In the West and Middle 
West, there were sharp increases in the Chicago, 
Kansas City and Dallas districts. 


Government Crop Report 

ROSPECTS for this year’s wheat crops underwent 

some improvement during June according to the 
July 1 crop condition report of the Department of 
Agriculture. The winter wheat forecast was raised to 
537,767,000 bushels from 523,431,000 bushels on 
June 1, while the spring figure is now placed at 
178,888,000 bushels as compared with the rough 
approximation of a month earlier of 145,000,000 to 
170,000,000 bushels. The winter estimate can be 
regarded as substantially accurate, the crop is now 
so near maturity. The indicated supply of all wheat 
then, is now 716,655,000 bushels, as compared with 
the bumper output of 930,801,000 bushels in 1938, 
and the average for the 10 years 1928-37 of 752,952,- 
000 bushels. 

The prospect for the 1939 harvest is not greatly in 
excess of estimated annual domestic consumption of 
670,000,000 bushels. And in the crop year which 
ended June 30, export sales of wheat and flour are 
reported to have amounted to 139,678,000 bushels of 
wheat and 5,660,993 barrels of flour. There should 
result, therefore, quite a substantial reduction in the 
surplus stocks of this commodity during the crop 
year which has just started, providing of course, 
exports are maintained at a similar level. The ex- 
cessive carryover estimated at 265,000,000 to 275,- 
000,000 bushels on July 1, might in fact, be expected 
to reach normal proportions of about 125,000,000 
bushels. 

Canada is believed to have in prospect this year the 
largest wheat crop since 1928, estimated at about 
460,000,000 bushels. Domestic requirements there, 
amounting to only about 100,000,000 bushels, leave 
a very great excess for the export market; and this is 
without giving consideration to the large surplus 
already in existence in that country. 

World supplies of wheat in 1938-39 (crops and 
carryovers) are reported as having exceeded five 
billion bushels for the first time. The actual estimate 
5,114,800,000 bushels is expected to rise to 5,125,- 
200,000 bushels in 1939-40. The problem, it is be- 
lieved, will be aggravated by a drop in the pro- 
portion absorbed fro 75.3% in the 1938-39 year to 
73% in the 1939-40 period. 

A corn crop of 2,570,795,000 bushels is anticipated 
this year on the basis of July 1 conditions, a little 
greater than the 2,542,238,000 bushels harvested 
last year. But stocks on farms on July 1 last were 
the largest for the date on record and 193,999,000 
bushels more than on that date in 1938. No less than 
836,921,000 bushels were on farms last July 1, com- 
pared with 642,922,000 bushels a year previous, and 
376,299,000 bushels average for the date in the 10- 
year period 1928-37. 

A carryover of corn on Oct. 1 of five to six hundred 
million bushels is said to be in prospect by private 
estimators, so at that time, providing current crop 
prospects are unchanged, about 3,100,000,000 bush- 
els will be in the offing. The outlook on Aug. 15 will 








298 


determine whether farmers will vote this year on 
marketing quotas; the law provides for a vote if the 
crop and prospective carryover then appears to be 
110% of a normal supply. 
The New York Stock Market 

OME signs of improvement appeared this week 
S on the New York stock market, with all inter- 
ests hopeful of further gains. Both the volume of 
trading and the tendency of prices showed better- 
ment, albeit spasmodically and temporarily. There 
were few fresh developments that might suggest an 
occasion for a rise in the financial markets. One 
indicative event, however, was the decision of a 
Senate committee to shelve the long-debated so- 
called neutrality legislation until the next session. 
This apparently cleared the way for adjournment, 
and it also constituted a resounding defeat for 
President Roosevelt, both circumstances being quite 
satisfactory to the financial community. Also dis- 
concerting to the Administration was a decision of 
a House committee to put over to the next session 
Mr. Roosevelt’s request for a short and simple 
statute terminating tax exemption on future issues 
of governmental bonds. The commodity markets 
were of aid to the financial section, owing to a 
betterment in the position of copper, which started 
the copper shares upward. Foreign developments, 
finally, again did not entail that resort to hostili- 
ties which all the world has been led to fear because 
of the continuing war scares. 

The tone of the stock market was good in nearly 
all sessions, but movements were pronounced only 
after the incident relating to neutrality legislation. 
Extreme apathy prevailed at the start of the week, 
and turnover on the New York Stock Exchange 
remained far under the 500,000-share level both 
Monday and Tuesday. But a modest burst of buy- 
ing developed Wednesday and Thursday, with trad- 
ing almost reaching the 1,000,000-share mark on 
both occasions. The market lapsed into dulness 
again yesterday, with turnover small. Net results 
of the week consisted of gains ranging from 2 to 4 
points in leading issues, while others showed 
smaller advances. Copper stocks proved the lead- 
ers of the market for a time, when it appeared that 
foreign buying had reduced available supplies of 
the metal and bettered the position. A good deal 
of domestic buying thereupon followed. Steel. 
motor and other industrial shares were marked 
higher, and utility issues were favorites for a while. 
Railroad stocks advanced slightly. 

In the listed bond market a general upward 
trend likewise prevailed. United States Treasury 
obligations moved fractionally upward, and some 
interest appeared in best rated corporate bonds. 
Speculative rdilroad, traction, communication and 
other issues reflected the better sentiment of the 
equities division. Even foreign dollar bonds were 
in quiet demand. There were few important new 
capital issues during the week, but a number of im- 
portant offerings are to appear next week, which 
heartened some sections of the financial community. 
In the commodity markets the principal influence 
was the betterment in the copper metal position. 
Wheat fell again last Monday, but improved there- 
after, while cotton was firm in most sessions. The 
foreign exchange markets remained under the 
official controls and showed few changes of any 
significance. Gold engagements for shipment from 
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Europe to the United States plainly were on the 
increase, however, owing to apprehensions regard- 
ing Danzig. The Cuban peso improved, after its 
dip of last week. 

On the New York Stock Exchange 66 stocks 
touched new high levels for the year while 36 stocks 
touched new low levels. On the New York Curb 
Exchange 51 stocks touched new high levels and 22 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 115,320 
shares; on Monday they were 282,800 shares; on 
Tuesday, 424,850 shares; on Wednesday, 913,380 
shares; on Thursday, 946,360 shares, and on Friday, 
543,720 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 34,420 shares; on Monday, 
57,480 shares; on Tuesday, 87,150 shares; on 
Wednesday, 127,780 shares; on Thursday, 152,180 
shares, and on Friday, 81,830 shares. 

Extreme quiet characterized the stock market on 
Saturday last, and price changes in the main were 
purely fractional. Of the various groups, the metal 
shares received the most favorable attention, in- 
duced by higher metal prices. On Monday dull and 
quiet trading again prevailed, and the tendency of 
prices was toward irregularly higher levels. Steadi- 
ness attended the opening, and this tone was held 
pretty much throughout the session. Copper shares 
on Tuesday proved a stimulus to better prices, and 
the general market in turn performed in fairly good 
fashion to close the day at moderately improved 
levels. Advances among the prominent stocks were 
kept within fractions, while a small number of 
issues pushed upward above one point. A sagging 
tendency developed in the afternoon, but prices for 
the most part held to previous gains. Optimism 
played its part on Wednesday by traders taking ¢ 
more hopeful view of the general business situa- 
tion. Equities were boosted from one to three 
points on a volume of sales that exceeded by more 
than twice the amount the shares traded in on 
Tuesday. Heavy buying of utility stocks took place 
in the initial hour, but the remainder of the market 
was slow in taking cognizance of what was going 
on until late in the second hour, when the laggards 
displayed some action, and from that period on 
prices progressed without hindrance to the highest 
levels of the session. A good start was made 
Thursday in carrying forward the advance of the 
previous day. Foreign purchase orders stimulated 
sales to a degree, and the market opened a point 
higher. Subsequent sizable transactions lifted 
prices steadily upward, but with the approach of 
the second session a realization that the height of 
the movement had been reached brought on a 
gradual recession in values which persisted to the 
close. Net gains on the average ruled at one point 
for the day. Profit-taking entered trading yester- 
day and slowed down the advance launched earlier 
in the week. The tone of the market continued 
firm, but sales volume came in for sharp curtail- 
ment and irregular price changes marked the close. 

As compared with the closing on Friday of last 
week, closing prices yesterday reflect further prog- 
ress. General Electric closed yesterday at 3614 
against 3414 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 311% against 3014; Columbia 





Volume 149 


Gas & Elec. at 6144 against 534; Publié! Serviee: 


of N. J. at 3834 against 37; J. I. Case ‘Threshing 
Machine at 76 bid against 714, bid; International 
Harvester at 5714 against 5414; Sears, Roebuck & 
Co. at 775% against 753g; Montgomery Ward & Co. 
at 5154 against 4934; Woolworth at 4714 against 
4654, and American Tel. & Tel. at 164 against 16114. 
Western Union closed yesterday at 234, against 
181% on Friday of last week; Allied Chemical & Dye 
at 167 against 161; E. I. du Pont de Nemours at 
151144 against 149; National Cash Register at 19 
against 17144; National Dairy Products at 161% 
against 15144; National Biscuit at 26144 against 
2634; Texas Gulf Sulphur at 28 against 27; Conti- 
nental Can at 3814 against 3672; Eastman Kodak 
at 166144 against 16334; Standard Brands at 6%4 
against 634; Westinghouse Elec. & Mfg. at 10134 
against 96; Lorillard at 233% against 2234; Canada 
Dry at 17% against 1744; Schenley Distillers at 
124%, against 11%, and National Distillers at 26 
against 2514. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 28 against 26 on Friday 
of last week; B. F. Goodrich at 18 against 16, and 
United States Rubber at 4214 against 3954. The 
railroad shares moved into higher territory this 
week. Pennsylvania RR. closed yesterday at 1714 
against 165g on Friday of last week; Atchison To- 
peka & Santa Fe at 27144 against 26; New York 
Central at 1414 against 133g; Union Pacifie at 97 
against 9414 bid; Southern Pacific at 131% against 
1214; Southern Railway at 1514 against 1414, and 
Northern Pacific at 814 against 734. The steel 
stocks showed perceptible improvement the present 
week. United States Steel closed yesterday at 47 
against 4514 on Friday of last week; Inland Steel 
at 735, against 697%; Bethlehem Steel at 55Y, 
against 5214, and Youngstown Sheet & Tube at 
361% against 34. In the motor group, Auburn Auto 
closed yesterday at 114 against 2 on Friday of last 
week ; General Motors at 4514 against 427; Chrys- 
ler at 7514 against 6914; Packard at 314 against 3, 
and Hupp Motors at 144 against 114%. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
423, against 4134 on Friday of last week; Shell 
Union Oil at 105g against 1034, and Atlantic Refin- 
ing at 2014 against 19%. In the copper group, Ana- 
conda Copper closed yesterday at 2534 against 233, 
on Friday of last week; American Smelting & Re- 
fining at 44 against 4014, and Phelps Dodge at 3614 
against 3334. 

Trade and industrial reports reflected few 
changes this week. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 49.7% against 38.5% last week, 
when Independence Day suspensions occasioned a 
sharp drop from the 54.3% rate of the preceding 
week. One month ago steel operations were at 
47.0% of capacity, while a year ago the rate was 
32.3%. Production of electric power for the week 
to July 8 amounted to 2,077,956,000 kwh., the Inde- 
pendence Day suspension occasioning a sharp fall 
from the total of 2,500,268,000 kwh. for the preced- 
ing week, while at the same time last year the total 
was 1,881,298,000 kwh. Car loadings for the week 
ended July 8 amounted to 559,109 cars, according 
to the Association of American Railroads. This 


was a drop of 106,419 cars from the preceding week, 
but a gain of 58,128 cars over the corresponding 
week of 1938. 
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'> As» indicating the. course ef,the; commodity mar- 


kets;-the July option.for. wheat in Chicago closed 
yesterday at 6514c. against 673¢c. the close on Fri- 
day of last week. July corn at Chicago closed 
yesterday at 48c. against 47c. the close on Friday 
of last week. July oats at Chicago closed yester- 
day at 27%c. against 301\4c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.77c. against 9.96c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.57c. against 16.36c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014¢. against 101¢c. the closing price on Friday 
of last week. In London the price of bar silver 
yesterday closed at 167% pence per ounce against 
178g pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434c. against 3614c. the close on Friday of last 
week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 5/16 
against $4.6814 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.65¢e. against 2.65¢c. the close on Friday of last 
week. 

European Stock Markets 

W*8 threats remained the dominant factor this 

week on stock exchanges in the leading Euro- 
pean financial centers, owing to the developing 
crisis over Danzig and the difficulties that Japan is 
creating for all neutral Powers in the Sino-Japanese 
conflict. In all large industrial countries other 
than the United States business is booming, but 
the “cannon booms” are based on tremendous ar- 
maments increases and they are not profitable in 
the long run. Then London, Paris and Berlin mar- 
kets obviously find little incentive in the existing 
situation for the purchase of securities. Nor are 
offerings reported on any sizable scale, for the 
seller of securities necessarily faces the problem of 
an alternative that might maintain the value of the 
currency received for the holdings. The tendency 
in all the European markets thus is to “sit tight” 
and await developments. The market sessions are 
slow and dull, with the small advances of one day 
offset by the small declines of the next. Among 
the specific developments of the week should be 
mentioned an acquisition by the Bank of England 
of £20,002,848 gold, on Wednesday, merely as a 
matter of adjusting the reserve requirements oc- 
casioned by the advancing circulation of the British 
“eannon boom.” French currency circulation also 
is rising. 

Trading on the London Stock Exchange was dull 
and dispirited at the opening last Monday, but the 
tone improved slightly as the session progressed 
and net movements for the day were of little con- 
sequence. Gilt-edged securities were slightly bet- 
ter, while industrial issues and mining stocks were 
irregular in narrow limits. The decline in the Lon- 
don silver price, following the mark-down by the 
United States Treasury, proved disconcerting. An- 
glo-American favorites were firm in light turnover. 
With the holiday season getting into full swing, 
business on Tuesday was again modest. Gilt-edged 
issues were maintained and a firm tone was noted 
in industrial stocks, but the mining group was un- 
certain. Foreign securities were marked lower with 
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the exception of American stocks, which advanced 
on reports of a good tone in the New York market. 
After a firm opening on Wednesday, prices drifted 
lower on the London market. Gilt-edged issues 
showed small net losses; industrial stocks were 
irregular and the mining securities tended to im- 
prove. In the foreign section almost all issues lost 
ground. An impending fortnightly settlement was 
added on Thursday to the other factors making for 
dullness, and trading in the London market was 
at a minimum. Gilt-edged stocks receded, but in- 
dustrial issues were better. Anglo-American favor- 
ites stood out in the foreign section, as such securi- 
ties were marked higher to conform with the im- 
provement at New York. Gilt-edged issues were 
down yesterday, on the indications of heavy defense 
financing, but industrial stocks were steady. 

Small advances were reported on the Paris Bourse 
at the start of the week, apparently on the ground 
that the last week-end failed to justify the fears of 
a German move to regain sovereignty over Danzig. 
International securities led a modest advance, in 
which rentes and French equities joined. The turn- 
over was light. Traders and investors remained on 
the sidelines, Tuesday, but the small dealings never- 
theless brought about modest advances. Interna- 
tional issues attracted most of the buying, but 
French bonds and stocks also were better. The 
Bourse was depressed on Wednesday by rumors 
that foreign troubles again were on the increase. 
The failure of President Roosevelt’s “neutrality” 
legislative efforts was one accepted explanation for 
the downward drift, which wiped out the previous 
gains in rentes and French equities. International 
issues also lost ground. Trading for the week 
ended at Paris, Thursday, with a minor tendency 
toward improvement. Gains were small but they 
took in all groups of securities. Dealings were sus- 
pended, yesterday, for the observance of Bastille 
Day. 

The Berlin Boerse resumed, on Monday, its quiet 
course under the control of the Nazi regime. The 
distribution of corporate earnings is controlled in 
the Reich, along with everything else, and there is 
little occasion for sizable changes in security quota- 
tions. The trend on Monday was toward slightly 
lower levels, both for stocks and fixed-income is- 
sues. Nor was the situation changed on Tuesday, 
despite a few upward and downward variations in 
specialties, ranging to three points. The bulk of 
German securities merely held to previous levels. 
The monotony of Berlin market reports was un- 
broken, Wednesday, for changes in that session 
again were fractional, with losses slightly more 
humerous than gains. The tone on Thursday was 
steady, with dealings still on a small seale. Fixed- 
interest issues moved downward, against the gen- 
eral trend. The German market remained idle 
yesterday, with prices irregular. 


Danzig Crisis 


LTHOUGH the Free City of Danzig is of little 
importance in itself, the opposing blocs of 
European countries continued this week to make 
it ever more distinctly the bone of contention on 
which the issue of war or peace is to be decided. 
There is no reason to suppose that Germany has 
relinquished its desire to reincorporate the former 
Reich territory in the Nazi State, probably within 
some undisclosed time limit set in his own mind by 
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Chancellor Hitler. But the British Government, 
retreating ever more precipitately from its former 
policy of “appeasement,” issued a virtual ultimatum 
on Monday against settlement of the status of Dan- 
zig by unilateral action, whether the apparent im- 
petus be internal or external. Germany, already 
armed to the teeth, called the conscript classes of 
1918, 1919 and 1920 to join the colors on Oct. 1. 
But Chancellor Hitler, Foreign Minister Joachim 
von Ribbentrop and the Chief of Staff, Gen. Wal- 
ther von Brauchitsch, all left Berlin this week for 
summer holidays, and no immediate crisis is held 
likely to develop. Some Italo-German developments 
led to the suspicion, on the other hand, of troop 
movements between these countries. Anglo-French 
solidarity was demonstrated by a mass flight of 
12 British bomber squadrons over French territory, 
Tuesday. The Russian Government remained in- 
disposed to join the Anglo-French alliance, which 
seems sensible enough from the Russian point of view. 

Danzig has been built up into such symbolic im- 
portance on either side that retreat may prove ex- 
tremely difficult, and perhaps impossible. The 
British Government plainly has decided that the 
question of halting German aggression might just 
as well stop at Danzig as at some more obscure 
point in Eastern Europe. Over the last week-end 
there were indications that the Polish Foreign 
Minister, Col. Joseph Beck, was endeavoring to 
temper British expressions on the problem of Dan- 
zig. After hasty negotiations the “go ahead signal” 
finally was received in London, reports from the 
British capital said, and on Monday a statement 
was made before the House of Commons by Prime 
Minister Neville Chamberlain. In this carefully 
drafted declaration, Mr. Chamberlain conveyed to 
the Polish Government the authority to decide 
whether developments in Danzig justified the pre- 
cipitation of a general European war. “Recent oc- 
currences in Danzig,” he said, “have inevitably 
given rise to fears that it is intended to settle her 
future status by unilateral action, organized by sur- 
reptitious methods, thus presenting Poland and 
other Powers with a fait accompli. In such circum- 
stances any action taken by Poland to restore the 
situation would, it is suggested, be represented as 
an act of aggression on her part, and if her action 
were supported by other Powers they would be ac- 
cused of aiding and abetting her in the use of force. 
If the sequence of events should be such as is con- 
templated on this hypothesis, the issue could not 
be considered as purely a local matter, but would 
at-once raise graver issues affecting Polish na- 
tional existence and independence. We have guar- 
anteed to give our assistance to Poland in case of a 
clear threat to her independence which she con- 
siders it vital to resist with her national forces, 
and we are firmly resolved to carry out this under- 
taking.” 

While this statement was being made in London, 
intimations were supplied in Warsaw of the terms 
of settlement which Poland would consider ap- 
propriate for Danzig. A Polish-German guarantee 
of independence for the Free City would be the 
cornerstone, a dispatch to the New Work “Times” 
said. League of Nations control might be abolished, 
it was suggested, and if the City were nazified even 
more than at present, Polish representation in the 
foreign sphere might be withdrawn. But a customs 
union would have to prevail between Poland and 
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Danzig, and Polish citizens would have to enjoy 
equal rights with Danzigers, according to the War- 
saw reports. Obviously enough, these Polish in- 
timations are unlikely to receive even a hearing in 
Berlin, which is determined upon the recapture of 
sovereignty over the German-peopled Free City. 
Ironically, the German authorities probably would 
have had little difficulty in achieving this aim, but 
for the demonstration in Bohemia and Moravia 
that pure conquest is the underlying motive, what- 
ever the outward form. . 

On either side of the great European alignment, 
preparations for any test of arms were pushed with 
excessive speed. The flight of British airplanes 
over French territory, Fuesday, involved 120 bomb- 
ers, and it brought sharply sarcastic comments from 
German newspapers. There were rumors that a 
joint Anglo-French airplane demonstration flight 
to Poland next may be attempted, but it promptly 
was pointed out in Berlin that such activities would 
involve a military flight over neutral nations, and 
thus would constitute an action to which Germany 
could not remain indifferent. The British Govern- 
ment was said to be making hasty arrangements 
for lending to its new allies the £60,000,000 ex- 
penditures voted by the Parliament for this purpose 
last week. On top of this came the announcement 
in London, Wednesday, of a further £79,106,000 
appropriation for the cost of establishing conscrip- 
tion in the United Kingdom. Chancellor of the Ex- 
chequer Sir John Simon announced on Thursday 
that a loan of approximately £350,000,000 would be 
necessary this year to meet the rising costs of 
British rearmament. 

Measures taken by the Rome-Berlin axis were less 
open, but doubtless also quite extensive. Nazi 
leaders in the Free City of Danzig continued to as- 
sure the citizens there of early action by Herr Hitler 
to restore the community to Reich sovereignty. Of 
uncertain significance is an order by the Italian 
Government, Monday, for departure from the 
Italian Tyrol of all foreigners. The belief in some 
Grand Alliance circles was that arrangements for 
rapid troop movements over the Brenner Pass were 
being made by the Rome-Berlin axis. The only ex- 
planation furnished by the Italian Government was 
that such orders are necessary for “political and 
military reasons.” Rumors emanated from Switz- 
erland, Thursday, that Italy had leased to the Reich 
the old Austrian port of Trieste, on the Adriatic, 
for a period of ten years. If the report is substan- 
tiated, it will provide an interesting reflection on 
the Mediterranean situation, but more than a port- 
lease would be required before the Reich could be 
regarded as a Power in that sea. The Italian Gov- 
ernment on Wednesday summoned home its London 
Ambassador, Count Dino Grandi, and a lack of 
formal notification to the British Government 
seemed a calculated snub. Conversations in Berlin 
were concluded late last week by the Bulgarian 
Premier, George Kiosseivanoff, and the close har- 
mony of the World War allies was emphasized. 
There were reports from Belgrade, Wednesday, that 
Yugoslavia might join the German-Italian bloc, 
which includes Hungary and Bulgaria. 


Far East 


_——* less ominous than the endless reports 
of war preparations in Europe are fresh 
evidences of spreading hostilities in the Far East, 
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as a direct offshoot of the undeclared war of aggres- 
sion which Japan has been waging for more than 
two years against China. Obviously because of the 
preoccupation of Great Britain with European dif- 
ficulties, Japanese militarists this week increased 
their efforts to modify British influence in China. 
If the endeavors meet with success, foreign inter- 
ests other than those of Japan clearly will not be 
permitted to exist in China. Although the latest 
wave of anti-British sentiment started in the Japa- 
nese military circles which are occupied with their 
war against China, there are signs of compliance 
by the civil regime in Tokio. On the second anni- 
versary of the war being waged against peaceful 
China, the Japanese army information bureau 
issued an official statement in Tokio to the effect 
that “never in history have the Japanese people 
borne in their hearts such hatred for Great Britain 
as exists today.” The sort of propaganda reflected 
by such declarations is impossible to offset in cen- 
sored Japan. The anti-British agitation was re- 
ported on Wednesday to be increasing rapidly. 
“Every telegraph pole in Tokio is plastered with 
anti-British slogans,” the correspondent of the New 
York “Times” reported. “Mass meetings of vocifer- 
ous patriots, harangued by retired generals, were 
to be expected, but a more sinister development is 
the spread of anti-British meetings, organized by 
municipal, prefectural and village councils.” 

In one modest respect there is a relaxation to be 
noted in the tension between Japanese and British 
authorities. The Japanese blockade of the British 
and French concessions at Tientsin, now in prog- 
ress more than a month, was modified on Thursday 
through permission for entrance into the area of 
an almost normal supply of milk. There are ru- 
mors, on the other hand, that Japan soon will take 
steps at Shanghai and other treaty ports compar- 
able to those in effect at Tientsin. The possibility 
thus arises of a long series of “incidents,” involv- 
ing Great Britain, France and also the United 
States. Diplomatic conversations at Tokio, de- 
signed to settle the Tientsin problem, have been de- 
layed by the Japanese on the ostensible ground that 
their importance requires extensive preparations. 
It is proclaimed monotonously in Tokio that the 
real question at issue is abandonment by Great 
Britain of the aid allegedly being extended to Gen- 
eral Chiang Kai-shek and recognition of the “vic- 
tory” won by the Japanese. Nor is the situation 
aided by the persistent bombing of helpless civilians 
in China, which the Japanese militarists hold 
necessary for their purposes. In an air raid on 
Chungking, late last week, the British river gun- 
boat Falcon was damaged, and in response to the 
usual British protest Tokio handed out the cus- 
tomary note of apology. Another American pro- 
test against the Japanese bombings was announced 
last Monday by Secretary of State Cordell Hull. 

Actual fighting tactics of the Japanese and Chi- 
nese change little from week to week, but there 
was a perturbing report from Shanghai, Monday, 
that the former Chinese Premier, Wang Ching-wei, 
had been selected to head another puppet-regime. 
Mr. Wang urged in a radio address that China 
make terms with the Japanese militarists, for whom 
he now is acting. It is not yet clear whether this 
appeal by the former high official of the National- 
ist regime will have any real bearing on the situa- 
tion. The Japanese militarists have deployed nu- 
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merous mobile corps throughout the vast area “con- 
quered” in the last two years, in an effort to stamp 
cut the guerrilla activities which make a mockery 
of their claims of rule. But the Chinese guerrillas 
seemingly are in innumerable and ubiquitous force, 
and the struggle continues. The “vest-pocket war” 
between Outer Mongolian (Russian) and Manchu 
kuoan (Japanese) troops is reported to be spread- 
ing in magnitude and possibly in significance. 
Both sides make absurd claims of victories in the 
hostilities, which apparently are confined to a nar- 
row area along the poorly defined frontier. 


German Trade and Finance 

[* THE course of a visit to Holland, Dr. Walther 

Funk, President of the German Reichsbank, 
made some comments which are at least revealing, 
if not especially instructive. The visit was con- 
cerned primarily with restoration of the good eco- 
nomic relations which traditionally prevail between 
Germany and the Netherlands, but which have been 
greatly impaired by the barter methods of the 
Reich in recent years. Dr. Funk explained last 
Saturday, a dispatch from The Hague to the New 
York “Times” indicated, that he wished to demon- 
strate a willingness on the part of his country to 
cultivate trade relations with countries other than 
those of Southeastern Europe. His conversations 
in Holland had opened the way to greater freedom 
of commercial interchange, he added. The German 
financial spokesman thereupon launched into a dis- 
cussion of monetary matters which can only be 
regarded as a reflection of the plight in which the 
Reich finds itself. With gold concentrated in a 
few countries, he said, a “new monetary basis has 
been created in the methodically organized work of 
an entire nation.” The argument was advanced 
that even Great Britain may have to adopt a mone- 
tary system based on labor. The United States was 
dismissed with a pitying reference to its huge gold 
accumulation and the inflation that Dr. Funk said 
faces this country. “Inflation is impossible in Ger- 
many because Germany is a totalitarian country 
and the State controls financial transactions,” the 
Reichsbank President added. An adequate com- 
mentary on Dr. Funk’s statements was supplied by 
another report from Prague, which indicated that 
the new German masters of Bohemia and Moravia 
had issued a decree last Saturday for the seques- 
tration of all gold, silver and foreign exchange held 
by the former Czech nationals. 


Spain 

EARLY four months have passed since the 
Spanish civil war ended with a complete vic- 

tory for the fascist insurgent armies headed by Gen- 
eral Francisco Franco, but there still seems to be 
little progress toward reconstruction of the war- 
torn country. It is amply evident, however, that 
the difficult problem of Spain’s international rela- 
tions is occupying the new regime. Count Galeazzo 
Ciano, Foreign Minister of Italy, arrived at Barce- 
lona,; Monday, for a visit of state which will termi- 
nate this week-end. The Italian official was greeted 
effusively on his arrival by Spanish authorities. 
He engaged all week in the usual round of statue 
unveilings, dinners and other functions, inter- 
spersed with long conversations during which the 
real purpose of the journey doubtless was discussed 
at length with General Franco and his associates. 
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Preliminary reports concerning the visit indicated 
plainly that Italy was quite anxious to present a 
bill for the extensive support given to the Franco 
faction throughout the long war. The degree to 
which Count Galeazzo Ciano can persuade Spanish 


officials of this question well may be decisive for 


the development of Spanish policy, both internally 
and externally. It is more than likely that the 
Italian visitor speaks both for his own government 
and for that of Germany, which also aided greatly 
in the success of the Spanish fascists. 

Although the Franco regime has proclaimed on 
a number of occasions its desire to refrain from 
commitments in the developing alignments of 
Europe, much pressure obviously is being exerted 
by Italy and Germany for a political agreement 
that would range Spain definitely with the Rome- 
Berlin axis. If General Franco finds such argu- 
ments persuasive, the outcome of the visit by the 
Italian Foreign Minister may be highly important 
for all of Europe. On the strictly economic side a 
difference of opinion appears to have developed. 
Italy and Germany were represented, some time 
ago, as ready to receive Spanish raw materials in 
payment of the debt presumably incurred by Gen- 
eral Franco when he accepted material aid on an 
immense scale. Reports from Spain suggest a Span- 
ish contention that the debt was paid through pre- 
vention by General Franco of the spread of com- 
munism, such having been the professed aim of the 
Rome-Berlin axis. Any real dispute on this point 
could be viewed only with the greatest equanimity 
by non-fascists. Meanwhile, Spanish citizens con- 
tinue to be beguiled by “treason trials,” which are 
on an even lower moral level than the “spy plots” 
discovered conveniently by authorities everywhere, 
when internal problems become pressing. From 
French border points numerous indications are 
available of mounting discontent within Spain. 
Open clashes are said to have taken place between 
monarchist and fascist factions within the ranks 
of the motley armies composing General Franco’s 
legions. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 























banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date cious Country Effect te etous 
July 14| Established | Rate July 14| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland ...| 2 Dec. 21936) 2% 
Batavia....| 4 July 11935; -- Hungary...| 4 Aug. 29 1935) 4% 
Belgium ...| 4 Apr. 17 1939} 2% ||India..---- 3 Nov. 28 1935} 3% 
Bulgaria...| 6 Aug. 15 1935} 7 May 18 1936) 5 
Canada....| 2% |Mar.111935] -—. Japan ..... 3.29 |Apr. 6 1936] 3.65 
Chille...... 3 Dec. 16 1936} 4 == 3 Jan. 141937] 4 
Colombia -. July 18 1933] 5 Lithuania..| 7 May 151939] 5 
Czechoslo- Morocco...| 6% |May 281935) 4% 
vakia....| 3 Jan. 11936] 3% ||Norway ...| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5 Poland _...| 4% |Dee. 171937] 5 
Denmark ..| 3% |Feb. 231939] 4 Portugal...| 4 Aug. 11 1937] 4% 
seamen 3 June 30 1932} 3% ||/Rumania _.| 3% |May 51938] 4% 
=v 2 June 30 1932} 2% ||SouthAfrica] 3% |May 151933] 4% 
Estonia....| 4% |Oct. 11935) 5 eee 5 July 151935) 5 
Finland. -- 4 Dec. 31934) 4% |/Sweden_....| 2% [Dec. 11933) 3 
France --_. 2 Jan. 21939) 2% ||Switzerland; 1% |Nov 251936) 2 
Germany 4 Sept. 22 1932} 5 Yugoslavia. 5 Feb. 11935) 6% 
(reece __ a Jan. 41937! 7 














Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 11-16% as against 11-16@ 
34%, on Friday of last week, and 13-16% for three- 
months’ bills as against 13-16@74% on Friday of 
last week. Money on call at London on Friday was 
1449. At Paris the open market rate remains at 
214% and in Switzerland at 1%. 
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Bank of France Statement 

HE statement for the week ended July 6 again 
showed an expansion in note circulation, this 

time of 867,000,000 frances, which brought the total 
outstanding up to 123,477,000,000 francs. Notes 
in circulation a year ago aggregated 101,504,245,690 
francs and the year before 88,643,276,925 francs. 
French commercial bills discounted recorded a loss 
of 668,000,000 francs and creditor current accounts 
of 1,718,000,000 francs. The Bank’s gold holdings 
and the item of temporary advances to State re- 
mained unchanged, the former at 92,266,003,211 
francs and the latter at 20,576,820,960 francs. The 
proportion of gold on hand to sight liabilities rose 
to 64.14%, compared with 47.63% last year. Fol- 
lowing we furnish the various items with comparisons 


for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Cganges 
Sor Week July 6,1939 | July 7,1938 | July 7, 1937 
Francs Francs Francs Francs 
Gold holdings. ----- No change /92,266,003,211/55,808,328,519| 48,859,359 ,303 
Credit bals.abroad.| -.......... *14,125,446 25,165,290 13,956,810 
a French commercial 
bills discounted__| —-668,000,000|) 6,945,000,000| 6,031,000,000)10,037,516,569 
b Bilis bought abr’d| —_________- *742 ,260 ,553 761,000,000 884,563,922 
Advs. against securs +86,000,000) 3,556,000,000} 3,564,313,179| 4,189,707,322 
Note circulation._..| +867,000,000/ 123477 000,000) 101504 245,690/88 ,643 276,925 
Credit. curr. ace’ts_|—1,718,000,000/ 20,378 ,000,000| 15,675,875,639) 12,659 062,605 
c Temp. advs. with- 
out int. to State__ No change (20,576,820,960/40,133,974,773)/23,913,748,518 
Propor'n of gold on 
hand to sight liab- +0.38% 64.14% 47.63% 48.23% 





* Figures as of June 22, 1939. 

@ Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per france ander the 
fAecree of Nov. 13. 1938. was effected in the statement of Nov 17. 1938; prior to 
that date and from June 20. 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26. 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1036, there were 65.5 mg. of gold to 
the franc. 


Bank of England Statement 

HE statement for the week ended July 12 shows 
a gain of £19,981,049 in its gold holdings as a 
result of the purchase that day of a little more than 
that amount from the Exchange Equalization Ac- 
count. The action was taken, in preference to the 
alternative of raising the fiduciary issue, in order to 
bolster the reserve proportion, which had dropped 
precipitously as a consequence of the large expansion 
in note circulation in the pasf™three weeks. The 
result was that the proportion of reserves to deposit 
liabilities rose to 25.5% from 13.9% the week pre- 
vious; two weeks ago the proportion was 18.3% and 
before that, 20.3%. Note circulation rose £2,208,- 
000 more in the latest week to £507 ,930,000, not quite 
as high as the peak reached in December, 1937. 
Since June 21 the total expansion in circulation has 
amounted to £13,259,000. An expansion in the note 
issue is seasonally expected at this time, but this 

year’s has been greater than usual. 

The greater expansion this year is attributed in 
part to the greater public spending power created by 
the armament program, and also to the increase in 
firms having ‘“‘staggered’”’ holidays for employees. 

Because of the further rise in circulation, the in- 
crease in reserves resulting from the gold gain 
amounted to £17,773 ,000. 

Public deposits rose £10,223 ,000 and other deposits 
fell off £10,144,650. Of the latter amount, £9,365,- 
990 was from bankers’ accounts and £778,660 from 
other accounts. The Bank’s holdings of Government 
securities dropped £18,265,000 as a result of the gold 
purchase operation; other securities rose £589,806. 
Of the latter figure, £444,084 represented an addition 
to discounts and advances and £145,722 to securities. 
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Below we show the different items with comparisons 
for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























¢t 
July 12, July 13, July 14, July 15, July 17, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. _..._... 507,930,000) 488 ,104,398) 492 ,405,804/| 443 ,258,762/399 ,567 687 
Public deposits _ ._ __ 29,524,000) 13,218,780) 23,120,702) 20,391,831) 7,883,273 
Other deposits______ 123,892,727) 148 494,810) 126,301,725/131,321,103/ 142,427,136 

Bankers’ accounts_| 87,110,775/113,004,968| 89,172,522) 90,637,413) 103,582,360 

Other accounts.--| 36,781,952) 35,489,842) 37,129,203) 40,683,690) 38,844,776 
Govt. securities. ___. 100,441, 164/109 ,566,164| 103,960,695) 96,813,310) 91,886,044 
Other securities_____ 31,843,232) 30,871,741| 29,561,479] 24,271,534) 22,826,386 

Dise’t & advances_| 9,232,975| 10,313,508} 8,818,835) 5,864,044) 9,276,901 

Securities__._____ 22,610,257| 20,558,233) 20,742,644) 18,407,490) 13,549,485 
Reserve notes & coin_| 39,137,000} 39,289,562| 33,948,622) 48,695,527| 53,671,647 
Coin and bullion. -___|247,066,351|327,393,960/327 ,354,426| 231,954,289) 193,239,334 
Proportion of reserve 

to liabilities. .____ 25.5% 24.2% 22.7% 32.00% 35.70% 
2... eee 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 148s. 6d./84s. 1144¢d.'84s. 1144d.!184s. 11%d.'84s. 11 %d 





Bank of Germany Statement 
HE statement for the first quarter of July 
showed a loss in note circulation of 200,000,000 
marks, which reduced the total outstanding to 8,- 
531,100,000 marks. Notes in circulation last year 
totaled 6,195,819,000 marks and the previous year 
4,793,340,000 marks. A decrease also appeared in 
bills of exchange and checks of 380,100,000 marks 
and in other assets of 124,165,000 marks. The Bank’s 
gold holdings now total 76,555,000 marks, com- 
pared with 70,773,000 marks a year ago. The 
proportion of gold to note circulation is now at 
0.90%; last year it was 1.23%. Silver and other 
coin, advances, and other liabilities showed increases, 
namely 3,701,000 marks, 9,600,000 marks, and 6,- 
355,000 marks, respectively. A comparison of the 

different items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Sor Week July 7, 1939 | July 7, 1938 | July 8, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ---_-- + 5,800,000 76,555,000 70,773,000 68,988,000 
Of which depos. abr’d; -......--- * 20,333,000 19,359,000 
Res've in for’n currency}; -..... ~~. * 5,825,000 5,682,000 
Bills of exch. and checks} -—-380,100,000|7,778,800,000|5,838,784,000/ 4,958 412,000 
Silver and other coin--- +3,071,000| 133,408,000) 169,126,000! 175,326,000 
ey ars + 9,600,000 57,300,000 43 ,006 ,000 37,591,000 
EE a ee aes a921,406,000|} 846,236,000} 403,436,000 
Other aesets.......--« —124,165,000) 1,389,925,000/1,123,588,000} 706,425,000 
Liabilities— 
Notes in circulation_...| —200,000,000/8,531,100,000/6,195,819,000/ 4,793,340 ,000 
Oth. daily matur.oblig-| §_._..----- a984,581,000} 970,001,000) 697,663,000 
Other liabilities -- .—--- + 6,355,000} 406,711,000) 267,136,000; 221,880,000 
Propor'’n of gold & for’n 
curr. to note circul’n_ +0.09% 0.90% 1.23% 1.55% 





***Reserves in foreign currencies’’ and ‘‘Deposits abroad’’ are included in Gold 


coin and bullion 
a Figures as of June 23, 1939. 


New York Money Market 

HE New York money market remained dull 
this week, with rates unchanged in all depart- 
ments. There is little demand for accommodation, 
while idle funds continue to accumulate. Bank- 
ers’ bills and commercial paper were turned over 
in very small volume. The Treasury sold on Mon- 
day a further issue of $100,000,000 discount bills 
due in 91 days, and awards were at an average of 
0.012% discount, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange were maintained at 1% for all transac- 
tions, while time loans held at 114% for maturities 
to 90 days, and 114% for four to six months’ 
datings. . 
New York Money Rates 


Barney in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 144% for four to six months’ 
maturities. There has been a very modest increase 
this week in the volume of business in prime com- 
mercial paper, but the market is still comparatively 
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quiet and the supply of paper is short of the daily 
requirements. Ruling rates are *%@%4% for all 
maturities. 
= Bankers’ Acceptances 

HE volume of business in prime bankers’ accept- 

ances has been very light this week. Prime 

bills are light supply and the demand has been small. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 14% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 4% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 
of acceptances remain unchanged at $556,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federat Reserce Bank Effect on Date Previous 

July 14 Established Rate 
BEGGOR. cccwcacccceccocess 1% Sept. 2, 1937 2 
New York ......---------- i Aug. a Fe 6 
Philadelphia. ......-.---.-- Sept. 4, 

ep a onedudéodes 1% May 11, 1935 2 

 _ oper 1% Aug. 27, 1937 2 
pS aaa 1% Aug. 21, 1937 2 
Cs a psopepocccsocece 1% Aug. 21, 1937 2 
GB. BOG. cncccccacccccoss 1% Sept. 2, 1937 2 
Minneapolis. .....-------- 1% Aug. 24, 1937 2 
Kaneas Clty... .-c--ccecee 1% Sept. 3, 1937 2 
ia rose anesesedsebuse 1% Aug. 31, 1937 2 
San Francisco e - 1% Sert. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange and all foreign exchange 

transactions were perhaps never more limited 
than at the present time. Although July marks the 
period when normally sterling and the Continental 
units are seasonally in demand, the attention of 
traders if fixed on the dollar. Tourist demand for 
European currencies seems to be less effective than 
usual. The range for sterling this week has been 
between $4.6814 and $4.6814 for bankers’ sight bills, 
compared with a range of between $4.677% and 
$4.68 3-16 last week. The range for cable transfers 
has been between $4.68 3-16 and $4.68 5-16, com- 
pared with a range of between $4.68 1-16 and 
$4.68 5-16 a week ago. 

The London financial markets are virtually at a 
standstill. Caution is still the watchword among 
operators on the stock market. Theimminent approach 
of the account period and the progress of the holiday 
season serve further to restrict business. The un- 
certainties in the European political situation are also 
hampering action, as is particularly apparent in the 
decline in new issues, although war fears are less 
acute now than they were a few weeks ago. The 
approach of the mid-year settlement, the hoarding of 
bank notes and the early vacation requirements are 
ulsv responsible for the sharp increase in British note 
circulation reflected in the Bank’s statement for the 
week ended July 5, when the increase of £6,742,000 
caused a decline in the Bank’s reserves to 13.9%, 
the lowest of the year. The high point was 37.6% 
on Jan. 26. 

There are three more statements to be issued before 
the August holiday, when it seems entirely probable 
that the ratio will fall still lower and circulation be 
further expanded. In the August drain last year the 
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ratio dropped to 18.8%. The ratio on July 5 com- 
pares with 13.8% during the Munich crisis. 

The prospect of a severe decline in the ratio during 
August seems to give London very little concern, as 
it does not carry the same implication as when the 
Bank was on a strictly gold redemption basis. 
London business circles stress the improved tone in 
general business. The increased circulation, it is 
asserted, is only an evidence of more active trade 
and greater employment. The expansion in the size 
of the army is another factor in the increased circula- 
tion. Furthermore, most industries are now giving 
holidays with full pay. 

On July 12 the Bank of England bought £20,- 
002,848 of gold bars, or approximately $93,613,327, 
the largest gold purchase since December, 1936. The 
action means that the Bank will not have to resort 
to the fiduciary issue to meet the current seasonal 
increase in circulation. Another vital result of the 
purchase will be to offset the anticipated sharp 
advance in note circulation during the next three 
weeks, so that any decline in the reserve ratio can 
not be so great as to create alarm. Presumably the 
gold was transferred from the British Exchange 
Equalization Fund. There has thus been another 
reduction in the amount of gold which the fund has 
at its disposal for the support of sterling in the 
international markets. For the moment, however, 
this does not involve any immediate drastic weaken- 
ing in the fundamental position of sterling. It is 
probable that the Exchange Fund has ample resources 
to meet ordinary requirements, especially in view of 
the dull conditions in the foreign exchange markets. 
On March 31 the British Fund held £367 ,000,000 of 
gold. Undoubtedly there has been some reduction 
in the total since then, apart from the effect of the 
present gold purchase, which is the first important 
such purchase by the Bank since May, 1937. Last 
January the Bank’s gold was reduced to £127,- 
066,000 as the Bank transferred £200,000,000 to the 
Exchange Fund in order to replenish the Fund’s 
gold resources. The transferred sum was marked 
up by the Exchange Fund to about £350,000,000. 
Subsequently the Bank of England changed its 
accounting practice and valued its gold at current 
market rates instead of at the statutory price, so 
that its gold holding of £127,066,000 became £227,- 
416,000 at the end of February. 

Despite the rise in industrial activity the British 
capital market is stagnant. Total new issues in the 
first five months of this year have fallen to approxi- 
mately one-half the amount recorded during the 
corresponding period last year and are about one- 
third of their volume in 1936. 

For the first six months of this year the total of 
new capital raised amounted to £57,144,773, com- 
pared with £74,050,924 in the same period last year. 
Domestic requirements accounted for £39,906,000, 
compared with £56,139,000 in 1938. Shrinkage in 
activity has now carried the British new capital 
market below the previous low record levels of 1931, 
when intensification of the international crisis, 
heightened later by the collapse of the Austrian 
Credit Anstalt, the German bank moratorium, and 
suspension of the gold standard by Great Britain 
brought new capital markets to a virtual standstill. 

The ‘Financial Times’’ average for industrials was 
96.7 on July 11 and 46.8 for rails. The high for 
industrials this year was 105.3 on March 8 and the 
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low was 91.4 on Jan. 26. The high level for rails 
this year was 49.7 on May 31 and the low was 35.2 
on Jan. 20. 

The “Financial News” index of 30 industrials based 
on July 1, 1935 as 100 was 77.8 on July 7, compared 
with 84.4 a month earlier and with 88.8 a year ago. 
The low record was 73.7, reached at the end of last 
September and again in January. The high was 
124.9 on Nov. 18, 1938. The index was 80.4 at the 
beginning of the year. The bond index based on 1928 
as 100 was 117.9 on July 7, compared with 120.3 a 
month earlier and with 129.4 a year earlier. The low 
record was 90.6 at the end of September, 1931. The 
high was 141.6 at the end of January, 1935. 

Despite the large movement of gold to the United 
States since the war, figures published by the Federal 
Reserve Board show that the leading foreign coun- 
tries have made substantial increases in their gold 
holdings. Our own gold stock has now reached 
$16,174,000,000 as of July 12. The Reserve Bul- 
letin estimated that foreign central gold reserves now 
aggregate approximately $11,000,000,000, as com- 
pared with less than $3,000,000,000 at the end of 
1913. The combined gold reserves of the five foreign 
adherents to the tripartite accord—England, France, 
Belgium, The Netherlands, and Switzerland—were 
$8 534,000,000 in December, 1938, as compared with 
$986 000,000 in December, 1913. The Bulletin esti- 
mated the combined gold reserves of Germany and 
Italy at only $222,000,000 at the end of last year, as 
compared with $546,000,000 in December, 1913. 

Despite the rising circulation of the Bank of 
England and the apathy in the securities markets in 
London, the London money market continues not- 
ably easy, indicating lack of anxiety. Call money 
against bills is plentiful at 4%. Two-months bills 
are 23-32%, 3-months bills 27-32%, 4-months bills 
29-32%, and 6-months bills 134%. 

Very little of the gold on offer in the London open 
market seems to have been taken this week for 
arbitrage account. Much of it is believed to have 
been taken by private hoarders for reshipment to 
Canada, where it may at any time be claimed in its 
commodity form. On Saturday last there was 
available £181,000, on Monday £389,000, on Tuesday 
£428,000, on Wednesday £202,000, on Thursday 
£200,000, and on Friday £196,000. 

At the Port of New York the gold movement for 
the week ended July 12, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 6-JULY 12, INCLUSIVE 


Imports Exports 
$38,357,000 from England 
15,320,000 from Holland 
4,341,000 from Canada None 


2,808,000 from Switzerland 
5,000 from Guatemala 





$60,831,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $37,473,000 

Note—We have been notified that approximately $10,100,000 of gold 
was received at San Francisco, of which $5,510,000 came from Japan, 
$3,662,000 from Australia, $592,000 from China, $258,000 from India, and 
$78,000 from New Zealand. . 

The above figures are for the week ended on Wed- 
nesday. On Thursday $2,643,000 of gold was re- 
ceived from Canada. There were no exports of the 
metal. On Friday $18,241,000 of gold was received 


of which $18,235,000 came from England and $6,000 
from Guatemala. There were no exports of the metal. 
It was reported on Friday that $169,000 of gold was 
received at San Francisco from Australia. 


The Commercial & Financial Chronicle 


305 


Canadian exchange is displaying a slightly firmer 
tone, though still ruling at a discount in terms of the 
United States dollar. Montreal funds ruled this 
week between a discount of 4% and a discount 
of 5-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, July 8_________- 176.72 | Wednesday, July 12_______- 176.71 

Monday, July 10__________ 176.72 | Thursday, July 13______.- 176.72 

Tuesday, July 11_________- 176.72 | Friday, PU Miiinnns ose 176.72 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 8________ 148s. 6d. | Wednesday, July 12_---_- 148s. 6d. 

Monday, July 10________ 148s. 6d. | Thursday, July 13___-- 148s. 6d. 

Tuesday, July 11________ 148s. 6d. | Friday, July 14.__-- 148s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 8__________ $35.00 | Wednesday, July 12________ $35.00 
Monday, July 10__________ 35.00 | Thursday, July 13_______- 35.00 
Tuesday, July 11__....__-- 35.00 | Friday,_---_- meer 86... 3..... 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was nominal as New York City 
banks were closed. On Monday exchange was dull 
and steady. Bankers’ sight was $4.68144@$4.6814. 
and cable transfers $4.68 3-16@$4.68 5-16. On 
Tuesday the market continued limited. The range 
was $4.6814@$4.68 3-16 for bankers’ sight and 
$4.68 3-16@$4.6814 for cable transfers. On Wednes- 
day the market continued dull. Bankers’ sight was 
$4.6814@$4.68 3-16 and cable transfers $4.68 3-16 
@$4.68 5-16. On Thursday sterling continued quiet 
and steady. The range was $4.68 3-16@$4.6814 for 
bankers’ sight and $4.6814@$4.68 5-16 for cable 
transfers. On Friday the course of sterling gave no 
sign of change. The range was $4.68 3-16@$4.6814 
for bankers’ sight and $4.6814@$4.68 5-16 for cable 
transfers. Closing quotations on Friday were 
$4.68 3-16 for demand and $4.68 5-16 for cable 
transfers. Commercial sight bills finished at $4.68, 
60-day bills at $4.6714, 90-day bills at $4.66%4, 
documents for payment (60 days) at $4.671%, and 
seven-day grain bills at $4.67 11-16. Cotton and 
grain for payment closed at $4.68. 





Continental and Other Foreign Exchange 


RENCH frances continue exceptionally steady in 

terms of both sterling and the dollar. With 
respect to sterling the rate is consistently in favor 
of Paris. 

Money continues to return to France, creating an 
abundance of funds upon which the Treasury draws 
without difficulty by the continuous issue of short- 
term bonds. The note circulation of the Bank of 
France has been increasing steadily for some weeks, 
due in large measure to the increase in employment 
and working hours and in some degree to the high 
level of Franch prices, which although steady for 
several weeks is about 285 points higher than in 1936. 

Figures recently published show that the French 
public debt on May 21 amounted to 439,460,000 ,000 
francs, compared with 420,451,000,000 francs on 
Jan. 1 and with 428,392,000,000 franes on April 30. 
The increase during May reflects the proceeds of the 
5% 40-year loan floated during the month. 

Treasury receipts for the first five months covered 
disbursements. Receipts amounted to 238,303,- 
000,000 francs and disbursements to 238,301,000,000 
francs. Expenditures financed by loans totaled 
12,913,000,000 francs, of which 2,509,000,000 frances 
were made in May, including 1,807,000,000 francs 
for extraordinary armaments budget and 535,000,000 
francs advanced to the national railroad company. 
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French foreign trade reports for the first half of 
the year show a reduction of 2,575,000,000 frances in 
import balance, compared with the corresponding 
period last year. While imports were 24,765,000,000 
francs, an increase of 1,501,000,000 francs, exports 
were 18,040,000,000 francs, an increase of 4,076,- 
000,000 francs. The deficit was reduced from 9,301,- 
000,000 francs last year to 6,725,000,000 frances this 
year. 

Paris dispatches state that the increase in the 
Equalization Fund’s metallic reserves is due entirely 
to the purchase of foreign currency, meaning sterling, 
which is immediately converted into gold in London, 
for while the French people have hoarded gold in the 
form of foreign coin, they do not seem to have resold 
any appreciable amount. 

Belgian currency continues steady, ruling well 
above dollar parity of 16.95. The discount on 
forward belgas has also improved. On July 3 30-day 
belgas were at a discount of 5 points from spot and 
are currently ruling at 3 points discount. Similarly, 
90-day belgas, which were at a discount of 17 points 
on July 3, are now at 121% points discount. 

German marks show no change or improvement. 
Recently published official figures show that the 
total working income in Germany increased 64.3% 
between 1933 and 1938. The production of consump- 
tion goods increased only 29.5%. The added working 
income has been absorbed in the main by added 
taxation. The workers have, in other words, 
increasingly been working for greater armaments for 
the State rather than for improvement in their own 
standard of living. Despite increased taxation, the 
total German debt has increased from 24,000,000,000 
marks in 1932 to 64,000,000,000 marks at present. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc) --.-------- 3.92 6.63 2.64% to 2.65 1-16 
Belgium (belga)----.-------- 13.90 16.95 16.99 to 17.00% 
et GO Gian a endaaen ed 5.26 8.91 5.261% to 5.26% 
Switzerland (franc) --------- 19.36 32.67 22.54 to 22.55% 
Holland (guilder)--~-. ------ 40.20 68.06 53.08% to 53.24 


a New dollar parity as before devaluation of the European currencies. 

b France cut from gold and allowed to ‘“‘float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.72, against 176.72 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 2.65, against 2.64 15-16 on Friday of last 
week; cable transfers at 2.65, against 2.65. Antwerp 
belgas closed at 16.9914 for bankers’ sight bills and 
at 16.9914 for cable transfers, against 17.00 and 
17.00. Final quotations for Berlin marks were 40.13 
for bankers’ sight bills and 40.131% for cable trans- 
fers, in comparison with 40.13 and 40.13. Italian 
lire closed at 5.2614 for bankers’ sight bills and at 
5.2614 for cable transfers, against 5.2614 and 5.2614. 
Exchange on Czechoslovakia is nominally quoted 
but most banks refuse to make commitments in 
Czech currency. Exchange on Bucharest closed at 
0.72, against 0.72; on Poland at 18.83, against 18.85; 
and on Finland at 2.07, against 2.07. Greek ex- 
change closed at 0.857%, against 0.857%. 


—_e—- 


XCHANGE on the countries neutral during the 
war is steady and presents no new features of 
importance. The Holland guilder is steady although 
markets there are hampered by political uncertain- 
ties both at home and abroad. Domestically, the 
guilder is disturbed by Cabinet difficulties. The 
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weekly statement of the Bank of Switzerland for 
July 7 shows total gold stocks of 2,469,000,000 Swiss 
frances, a ratio of gold to notes of 144.30%, and a 
ratio of gold to total sight liabilities of 96.56%. 
Despite the strong position of the bank, the gold 
stocks are at the lowest level since the week ended 
Nov. 14, 1936. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.22, against 53.08 on Friday of last week; cable 
transfers at 53.22, against 53.09; commercial sight 
bills at 53.17, against 53.04. Swiss frances closed at 
22.5434 for checks and at 22.5434 for cable transfers, 
against 22.5414 and 22.5414. Copenhagen checks 
finished at 20.90% and cable transfers at 20.90%, 
against 20.90 and 20.90. Checks on Sweden closed 
at 24.12 and cable transfers at 24.12, against 24.1114 
and 24.1114 while checks on Norway finished at 23.53 
and cable transfers at 23.53, against 23.5214 and 


23.5214. 
—-_-@e——_ 


XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. Apart from the benefit derived by these 
currencies from the greater steadiness in sterling- 
dollar-frane rates, the South American units are held 
steady by local exchange controls. Even the Peru- 
vian sol, which has shown weakness for some weeks, 
is now marked by an improved tone. 

Argentine paper pesos closed on Friday at 31.22 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.22, against 31.21. 
The unofficial or free market rate was 23.15@23.20, 
against 2314. Brazilian milreis are quoted at 5.10@ 
5.15, against 5.10@5.15. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 


nominally quoted at 1814, against 1814. 
a 


XCHANGE on the Far Eastern countries follows 
the trends apparent during the past two years. 
The Chinese units are highly irregular. Recent 
cables to the United States Department of Commerce 
were to the effect that the Chinese Ministry of Fin- 
ance at Chungking has instructed the Shanghai 
Chinese Bankers Association and the Shanghai 
Native Bank Guild to notify member banks that a 
partial moratorium will be enforced to prevent flight 
of capital and attacks on the Shanghai open market 
in foreign exchange. Under the moratorium regula- 
tions depositors may not draw more than 500 yuan 
for payments other than wages and all business 
transactions are to be payable in wei wah checks on 
blocked bank deposits. This restriction does not 
apply, however, to depositors in banks located in the 
controlled areas. 

Last week the Japanese Government assumed con- 
trol of capital markets in Japan proper, limiting 
private bond flotations. Under the program deben- 
tures for any but urgent needs will be prohibited. 

Closing quotations for yen checks yesterday were 
27.31, against 27.31 on Friday of last week. Hong- 
kong closed at 28 15-16@29 1-16, against 28 15-16@ 
29 1-16; Shanghai at 1234, against 12 15-16; Manila 
at 49.85, against 49.85; Singapore at 54.95, against 
54.92; Bombay at 34.93, against 34.92; and Calcutta 
at 34.93, against 34.92. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
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in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 























Banks of — 1939 | 1938 | 1937 1936 1935 
£ £ £ £ £ 

England.__| 141,346,65€| 327,393,960, 327,354,426| 231,954,289] 193,239,334 
France. ___| 311,709,184] 293,728:209| 296:117,329| 436,854.089| 570,810,875 
Germany__| 3.827.750}  2.522.000|  2'481.450| | 2.372.300| 3,591,050 
Spain._.___ ©63.,667,000| 63,667,000} 87,323,000} 88,092,000] 90,777,000 
Italy.____- a23,400,00(| 25,232,000} 25,232,000} 42.575.000| 63,047,000 
Netherlands| 96,333,000] 123,435,000} 103.824,000| 50,936,000] _ 56,737,000 
Nat. Belg__| 93,690,000] 81,027,000| 107/305,000| 107,141,000] 101,530,000 
Switzerland! 98.764,000| 72,588.000| 83,598,000} 49.292.000| 45,248,000 
Sweden_..__|  34.167.000| 29.174,000| 25.831,000| 24,028,000] 19,760,000 
Denmark.-| 6.555.000] — 6,539,000| 6,549,000] 6,553,000} 7,394,000 
Norway.--|  6.666,000| 7,442,000]  6.602,000| 7,210,000} — 6,602,000 
Total week_| 880,125,593| 1,032,748, 169|1,072,217,205| 1 047,007,678) 1,351,975,593 
Prev. week_' 867.724,835'1,032.227.351'1,086.657.477 1 037,789,536 '1,156.731,941 








* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
Statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d., 
per fine ounce), the Bank reported holdings of £247,066,351 equivalent, however. 
to only about £141,346,659 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “‘deposits held abroad” and “reserves in foreign cur- 
rencies.””. cAs of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1 when 65.5 mg., about 125 francs equaled £1. 








The Building Industry and Restraints 
of Trade 


The promise of Thurman Arnold, Assistant 
United States Attorney General, to attack the pres- 
ent obstructions in the building industry on a na- 
tion-wide scale, will be welcome news to those who 
have been watching with alarm the revival in recent 
vears of ancient abuses on a wide scale in the build- 
ing industry. They agree thoroughly with Mr. Ar- 
nold that “restraints of trade are not scarce in the 
housing field. They are so prevalent and their ag- 
gregate effect so important that the situation is no 
longer tolerable ... The housing industry is ful! 
of new ideas. At present the execution of such ideas 
must be a compromise with existing gangs ... The 
building trade does not seem capable of curing it- 
self... Restraints of trade... have kept the in- 
dustry horizontally split into groups whose separate 
contributions to the final product are so limited 
that no single group can get increased volume by 
lowering prices. Thus... the incentive of each 
group is to raise prices to obtain for itself the 
greatest share of any new money available for hous- 
| 

The scandal of building obstruction in recent 
years, has become notorious. It is as deep as a 
well and as high as a church. But unfortunately 
the worst of the trouble is not in the field in which 
the Department of Justice and the Federal Trade 
Commission are accustomed to operate. It is, in 
fact, rooted in local politics and tied up with the 
increaseed power of labor unions, rather than in 
alleged combinations of large manufacturers in re- 
straint of trade. 

At the present time New York City probably af. 
fords the best example of these restraints. Two 
important cases at law have recently dragged at 
least part of the corruption to light. In one case 
the District Attorney’s office obtained guilty pleas 
from a number cf contractors for boycotting and 
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bribery. 


In the other, still pending before a master 


in the Southern District Federal Circuit Court of 
Appeals, the National 


Electrical Manufacturers’ 
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Association is suing for an injunction against Local 
No. 3 of the International Brotherhood of Elec- 
trical Workers to prevent their alleged boycott of 
out-of-town electrical work. 

The revelations to be found in the 17,000 pages 
of testimony already taken in this case are astound- 
ing. They show, for example, that the General 
Electric Company’s New York business in certain 
types of installation dropped from $475,000 in 1932 
to $197 in 1937, and that of Westinghouse from 
$278,000 in 1934 to around $2,000 in 1937. Local 
No. 3 will not permit the installation of out-of-town 
equipment unless it is re-wired by men of Local No. 
3. The prohibition extends even to assemblies and 
switchboards manufactured by other locals of the 
same International Brotherhood of Electrical 
Workers. Hence the work goes to local manufac- 
turers, of which one has enormously jumped its 
gross and net in recent years. 

This is the same union which finally caused a 
bitter protest from the foreign exhibitors at the 
World’s Fair because it required that either all 
wiring must be torn out and rewired by its own 
members or that its own members should stand 
by on the payroll while foreign experts did the 
wiring. The State of Nevada withdrew its Fair 
exhibit entirely because this union insisted that 
the wiring of a five-ton cement model of the 
Hoover Dam be torn out and re-done locally, which 
would have required chiselling through the con- 
crete model. 

There is impressive evidence here of a close tie- 
up with politics. General Railway Signal Company 
offering to install its part of the signaling equip- 
ment in the Independent (city-owned) subway for 
$112,694, but because of strike threats the work 
was switched to a local concern controlled by a 
son of James Hines, former Tammany leader, 
which had quoted $139,000. Union Switch and 
Signal Corporation’s bid for installation of their 
share of the signal equipment was $138,771, but by 
similar contrivance the work was finally awarded 
to the same local concern at $363,000. Local No. 
3 likewise secured the construction work of the 
Board of Transport, the Board of Education, the 
Board of Hospitals, and the Board of Water Sup- 
ply, Gas and Electricity. Their inordinate de- 
mands on the Hospital Board recently brought a 
bitter public rebuke from the head of one of New 
York’s finest hospitals. 

These tactics are now spreading to Boston, Phila- 
delphia, and to northern New Jersey. They were 
tried in Los Angeles but that city has not for- 
gotten the Macnamarra brothers and these methods 
of control were scotched there. 

The technique is comparatively simple. A small 
but powerful union can force contractors to comply 
with its demands by threatening or calling strikes. 
The contractors are thereby compelled to combine 
to support the union’s demands. Thus, for instance, 
the city departments of New York named above 
have been obliged to accept the notorious “men and 
materials” clause as part of their contracts, stipu- 


lating that if a contractor uses men or materials 


which cause a labor dispute he is automatically 
in default on his contract. By the use of strike 
threats and sabotage, the pay-off is achieved in the 
form of rigged bids. 

New York is only an example. The same com- 
bination of union officers, politicians, and con- 
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tractors has been uncovered in numerous other 
cities, including recently Detroit, Cleveland, Kan- 
sas City, and Chicago. Right on the heels of Thur- 
man Arnold’s promise came the news that Sears, 
Roebuck & Co., had abandoned a 50-home develop- 
ment in Chicago on account of restrictions imposed 
by building contractors and labor unions. Chair- 
man Robert E. Wood testified before the Temporary 
National Economic Committee at Washington that 
his company had built identical homes two years 
earlier about 50 miles from Chicago for from $3,100 
to $3,400 but found the cost in Chicago would range 
from $4,800 to $5,000, and that plumber union rules 
prevented the company from installing its own 
bathtubs and heating facilities, though in most 
localities, other than metropolitan cities, Sears- 
Roebuck equipment was. satisfactory to union 
plumbers. 

To some extent the designers of these new re- 
strictions seem to have adopted the new vogue for 
interstate trade barriers. Apparently by collusion 
with local political authorities they have set up 
barriers, based on State or municipal lines, on the 
import of “foreign-manufactured” building materi- 
als, thus creating in effect a protective system for 
local manufacturers, who are somehow tied in with 
the rest of the racket. Thus in New York it seems 
that a certain Charles Eidlitz, a former owner of 
the Metropolitan Electrical and Manufacturing 
Company, whose business in New York has in- 
creased enormously in recent years, is also “direc- 
tor-general” of the Voluntary Code of Fair Competi- 
tion of the Electrical Construction Industry of 
New York, “impartial Chairman” of the Electrical 
Manufacturers of New York, Inc., and “managing 
director” of the Credit Association of the Building 
Trades of New York. 

But in addition to the newfangled State and 
municipal protective systems, free competition in 
the building industry has been choked by another 
hand, that of anti-labor-saving-device rules incor- 
porated in municipal ordinances and State laws ap- 
plying to building. 

There must be some connection between these 
rapidly developing tie-ups between politics and 
labor, on the one hand, and the resistance of build- 
ing costs to any downtrend on the other. Build- 
ing material prices today are close to 1929 price 
levels, though the products of nearly all other in- 
dustries are either well below 1929 prices or well 
above 1929 quality. It is probably a gross exag- 
geration on the part of the Department of Justice 
to assume that the rapid run-up in building ma- 
terial prices in late 1936 and early 1937 was the 
prime force in choking off home building in 1937, 
but it probably had some effect. The whole build- 
ing trade speaks of costs with bated breath, pre- 
dicting continuance of the recent rise in residen- 
tial construction only “if costs don’t rise too much.” 
And since 1937, though building material prices 
have dropped somewhat, building labor prices have 
actually risen slightly. 

It certainly seems possible that Thurman Arnold, 
the Department of Justice, and the Federal Trade 
Commission, may have decided there is little or no 
use in giving thought to manufacturers’ prices on 
building materials as long as these prices are sub- 
ject to violent jacking up at the point of final dis- 
tribution. 
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Public housing has failed to meet the problem. 
In the original hue and cry it was said “Private 
initiative. has failed to supply cheap housing for 
poor people and public initiative must do it.” 
Private initiative failed because, among other 
things, it was throttled. Public (i. e., political) 
initiative has failed for the very same reason. It 
has failed even more dismally, because it looked for 
a time as though the professional public housers 
might make good their claim that by large-scale 
buying of equipment, and through the sheer weight 
of big orders, they might cut substantially the cost 
of building. They have not. They, too—and quite 
naturally, in the nature of politics—have succumbed 
all over the country to the pressure of the unions. 

A case in point is the recent yielding of the 
New York State Legislature at Albany to the pres- 
sure for the prevailing wage clause. Forward-see- 
ing people in housing had urged that the public 
housing authorities to be set up under the new 
amendment to the State Constitution could cut 
labor costs substantially by offering building labor 
an annual wage with a guaranty of a minimum 
yearly employment. The building trade wage rate 
is now high on an hourly basis but low on a yearly 
basis. The plan was to lower the hourly rate by 
giving a promise on an annual basis. Unit costs 
could have been cut substantially. But, as the 
laborer’s hire is made more secure, the labor lead- 
er’s hire is made more insecure, and the State As- 
sembly threw out the proposal, and kept the “pre- 
vailing wage rate” in the law. 

Will the Department of Justice really go to the 
root of the trouble? It is not certain. Washing- 
ton is as sensitive to labor pressure politically as 
local governments. It would be an unfortunate 
reflection on our local governments if Washington 
through grand jury indictments and high-pressure 
legal tactics, succeeded in rooting out abuses which 
local governments could not excise; but it remains 
to be seen whether Washington can do it. In this 
sense, “can any good thing come out of Washing- 
ton?” It remains to be seen whether it can, or 
whether the promised action will degenerate into a 
vote-baiting persecution of the “big” manufacturers 
of building equipment. 








The Failure of the Supreme Court 

Just what place the great men who drafted the 
Constitution of the United States believed would 
be eventually occupied by the Supreme Court for 
which they provided is not disclosed in any of our 
records. Upon it they conferred a limited but 
highly important jurisdiction, embracing suits to 
which any of the States are parties (subsequently 
restricted by the Eleventh Amendment to prevent 
States being summoned by citizens of other sov- 
ereignties or States), and those affecting ambassa- 
dors representing foreign countries. To Congress 
was left the defining and regulating of the appel- 
late jurisdiction but, within the limits provided, the 
court was endowed with the whole judicial power 
of the new sovereignty. Nomination of the Chief 
Justice and Associate Justices was entrusted to 
the Chief Executive, subject to the “advice and con- 
sent” of the Senate; upon Congress was conferred 
power to determine the number of the judges, and 
their compensation, limited, however, by the con- 
stitutional tenure of judicial office, continuing dur- 
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ing good behavior and by the protection against 
any reduction of compensation during such tenure. 

It is, of course, impossible to suppose that men 
trained in statecraft could contrive “an indestruct- 
ible union of indestructible States,” and, at the 
same time, believe that the terms and conditions of 
that union had been so prescribed as to be per- 
petually immune to the clash of conflicting opinions 
and factional controversies. Nevertheless, in the 
Convention, these potentialities were evaded, doubt- 
less because the framers of the Constitution be- 
lieved the Supreme Court must know the law and 
when necessary declare it with finality and in- 
tegrity. 

From the days of Thomas Jefferson, the same 
phrases of the Constitution have been invoked to 
support and to condemn acts of the executive and 
the legislative departments of the central govern- 
ment, and the Supreme Court, although not ex- 
pressly so authorized, has been called upon to de- 
clare the reality of the law and to restrain at- 
tempted departures from the basic intent. Since 
its decision in Marbury vs. Madison, rendered while 
Jefferson was in the White House and John Mar- 
shall was Chief Justice, the Supreme Court has, 
when conditions have required it, accepted that im- 
mense responsibility and has regularly issued its 
mandates to restrain acts of usurpation, when Con- 
gress, or the President, or any subordinate officer 
or agent of any American government has exceeded 
the limits of constitutional authority. Thus the 
written constitution of 1787 has been indeed the 
fundamental law of the land, and the Supreme 
Court, the only agency that could so function, a 
tribunal removed as completely as possible from 
the atmosphere of partisanship, has been, for 
almost a century and a half, the final arbiter and 
authority under that great law. 

It is no longer such an arbiter. The Supreme 
Court of the United States, as men have known it 
throughout the generations in which our Nation 
grew from a small republic to its present great- 
ness, is no more. It has, over the protests of its 
oldest and ablest members, some of whom have 
finally retired, abdicated its noble function and 
the Great Charter of the Republic has left to it 
no protection except that remaining in the oaths 
of office of those in the executive and the legislative 
departments, and in the hearts of our people. 

Echoes of that abdication were heard in San 
Francisco, where the American Bar Association, 
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holding its annual convention this week, was told, 
by Frank J. Hogan, its President, that some of the 
new rulings amount to: 

“ . . . The most devastating destruction of 
constitutional limitations upon Federal power, and 
the most unprecedented expansion of that power 
over the everyday affairs of individual citizens wit- 
nessed in a century and a half.” 

The foregoing is by no means an over-statement 
of what has happened. The invasion of the rights 
of States, municipalities and individuals has been 
both unprecedented and extreme. Yet more is in 
prospect unless the movement towards a _ totali- 
tarian government can be controlled. The defense 
of the Supreme Court, which the President failed 
to destroy by direct attack two years ago, has 
finally yielded to the encroachments of time and 
the subtle utilization of the appointive power in the 
designation of a shallow legislative follower of the 
New Deal, two New Deal attorneys and a law 
school professor who, although one of its original 
devisers, had hitherto kept largely in the back- 
ground. As a guarantor of the true meanings of 
the Constitution, there is no longer any Supreme 
Court, and the subordinate courts throughout the 
land must take their cue from the body that once 
merited that title. But the situation is not hope- 
less. Where the court has failed, resort to the 
people is in order, and through their sober judg- 
ment a way must be found to protect the interests 
of our citizens and our Nation from sabotage of 
the American Bill of Rights and the American dis- 
tribution of sovereign powers between the Federal 
Government, the several States, and the people. 

Mr. Hogan declared that when the court has 
failed, “ in reliance against the exercise 
of arbitrary power must be placed by the people in 
the legislative rather than in the judicial,” but he 
meant a Congress the members of which would ful- 
fill their oaths to support the Constitution, the 
supreme law of our country. 

Mere slavish following of the letter of the Con- 
stitution is not enough—it is a living document; 
what is right and wise must be perpetuated, but 
the instrument itself provides amply for any 
amendment that may prove desirable. 

Our people must learn the justice of the re- 
straints imposed by our Constitution, since the 
argument must now be addressed to the country 
instead of the court. The enlightened patriotism 
of our citizens is the only bulwark of our liberty. 








Gross and Net Earnings of United States Railroads for the Month of May 


Financial results of railroad operations for the month of 
May continued to reflect the poor state of generel business 
and also the special difficulties in which the carriers find 
themselves, for one reason or another. Gross and net earn- 
ings for the period again were at the low relative levels which 
have been common in recent months and years. The com- 
parison of May earnings with those of the Same month in 
1938 somewhat favors the more recent results, but in view 
of the particularly acute business prostration through which 
the country was passing early last year, this is hardly a 
matter for surprise. The simple fact is that railroad trans- 
portation, like virtually every other business in the United 
States, suffers more than ever before from governmental 
interference and harassment, from excessive and multifarious 
taxes and from the lack of general confidence which results 
immediately from the monetary tinkering and unbalanced 
budgets of the New Dealers. Since the 1920’s the country 


has increased greatly in population and therefore in business 
potentialities. There is no exhaustion of raw materials and 
the axiom still holds good that economic wants are unlimited. 
It would be idle to argue that the spirit of enterprise suddenly 
has withered and died. Nor can it be said that any over- 
expansion of economic significance which may have occurred 
in the 1920’s now remains uncorrected. It is clearly time 
for the Administration to correct its own errors and cease 
its policy of business antagonism, of pump-priming and 
monetary mismanagement. 

For the railroads the present situation is especially diffi- 
cult, since these carriers necessarily must depend upon the 
freight and passenger transportation desires of the commun- 
ity asa whole. They are over-taxed and over-regulated to a 
degree that makes a normal return on invested capital little 
more than a boom-time dream, while at the present time 
fixed charges are a nightmare for many roads. Congres 
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has been puttering around with remedial legislation for sev- 
eral sessions, and some of the measures currently under con- 
sideration in Washington doubtless would prove helpful. 
It would be far more beneficial, however, both to the rail- 
roads and to business in general, if the Administration were 
to change its attitude. The need for a sweeping reversal in 
Washington could not be better illustrated than by gross 
earnings of the railroads for May of only $301,992,820. This 
figure is an advance of $29,975,377, or 11.01%, over the 
gross for May of last year, but is far under results that were 
common throughout the 1920’s. Net earnings for May 
totaled only $65,168,331. Although this is $9,681,998, or 
17.44%, better than the figure for May, 1938, it is far under 
any other May figure since 1920, with the single exception of 
1932, when the economic collapse was most pronounced. 
We present the recent comparison here in tabular form, and 
suggest that the reader consult also the more extended tables, 
running back to 1909, presented subsequently in this survey: 


Month of May— 1939 1938 Inc. (+) or Dec. (—) 
Mileage of 135 roads 233,545 234,694 1,149 0.48% 
Gross earnings....._.......$301,992,820 $272,017,483 +$29,975,.337 11.01% 
Operating expenses _ 236,824,489 216,531,150  +20,293,339 9.37% 
Ratio of expenses to earnings - 78.42% 79.60% 

Wet engmings. ......-.<--. $65,168,331 $55, 486.3 33 +$9, 681, 998 17.44% 


In order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on railroad revenues 
during the month under review, we have brought together 
in the table we give below the figures indicative of activity 
in the more important industries, together with those per- 
taining to grain, cotton and livestock receipts and revenue 
freight car loadings, for the month of May, 1939, as compared 
with the same period of 1938, 1937, 1932 and 1929. On 
examination, it will be readily seen that, with the exception 
of bituminous coal, the output of all the industries men- 
tioned in the table was on a greatly increased scale. A 
substantial increase (resulting from the larger production 
of the various industries) is also shown in the number of 
ears loaded with revenue freight. On the other hand, re- 
ceipts of cotton at the Southern outports are on a greatly 
reduced seale; receipts of livestock at the leading cattle 
markets (due to a falling off in Kansas City receipts) are 
somewhat smaller, while receipts at the Western primary 
markets of the various farm products (taking them collee- 
tively) show a substantial falling off. 





1938 | 1937 

















May | 1939 | | 1932 | 1929 
Automobiles (cars): | 
Production (passenger 
cars, trucks, &c.)a-___ 297 ,508 192,059 516,919 184,225 604,691 
Building ($000): 
Construction contracts 
awarded.b.......... $308,487) $283,015) $243,738 $77,172) $587,766 
Coal (net tons): 
Bituminous_c_-_.._.-- 17,880,000) 21,321,000/ 30,077 ,000| 18,384 ,000| 40,706,000 
Pa. anthracite_d-_-__-___- 5,071,000) 4,255,000! 4,281,000) 3,278,000! 6,308,000 
Freight Traffic: 
Car loadings, all (cars)e_|x2,371,893|x2,185,822|x3,098,632/x2,088,088/x4, 130,467 
Cotton receipts, south- 
ern ports (bales). f___ 67,413 72,740 130,589 222,102 134,735 
Livestock receipts:¢ 
Chicago (cars)... .- 6,959 6,724 5,661 11,864 16,935 
Kansas City (cars) --- 2,492 3,017 3,713 4,343 6,908 
Omaha (cars) _ ___-_--- 2,032 1,865 1,827 3,574 6,050 
Western flour and grain 
recei pts:h 
Flour (000 barrels) - .. x1,652 x1,450 x1,281 «1,485 x1,854 
Wheat (000 bushels) - - x23 ,863 x13,698 x7,070 «14,779 x16,110 
Corn (000 bushels) - ._ x18,315 x29,912 x9,179 x8 ,607 x9,902 
Oats (000 bushels) - .. x6 ,486 x6,452 x4,919 x6,220 x9,101 
Barley (000 bushels) _ - x4,614 x4,703 x3 ,555 x1,603 x2,421 
Rye (000 bushels) -___ x1,091 x903 x2,123 x1,227 x1,248 
Iron & Steel (gross tons): 
Pig iron production_k__| 1,717,516) 1,255,024] 3,537,231 783 554) 3,896,082 
Steel ingot production_1_| 2,917,876) 1,800,877) 5,151,909) 1,125,243) 5,286,246 
Lumber (000 board feet): 
Production.m_________ 21,150,734| 2917,995|21,413,574| 2595,157/z1,851,947 
Shipments.m_________ 21,119,960) 2z930,784|\21,322,304| 2665,787|z1,910,977 
Orders received_m_____ 21,152,680} 2911,947|\21,189,996| 2631,820'21,772,573 





Note—Figures in above table issued by: a U. S. Bureau of the Census. b F. W. 
Dodge Corp. (figures for 37 States east of Rocky Mountains.) c National Bitumin- 
ous Coal Commission. d U. 8. Bureau of Mines. e Association of American 
Railroads. f Compiled from private telegraphic reports. @ Reported by major 
stock yard companies in each city. th New York Produce Exchange. k “Iron Age.” 
1 American Iron and Steel Institute. m National Lumber Manufacturers’ Associa- 
tion —— of reporting milis varies in the different years). x Four weeks. z Five 
wee 


In all that has been said above we have been dealing with 
the roads collectively. Turning now to the separate roads 
and systems, we find the exhibits in consonance with the 
results shown in the general totals. For May, 1939, 57 
roads and systems are able to show gains in gross earnings in 
excess of $100,000, while only three report losses above that 
amount, and in the case of net earnings, 33 roads show in- 
creases of more than $100,000 and but six roads decreases. 
Among the roads and systems which are able to report in- 
creases in both gross and net earnings alike are the Southern 
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Pacifie System, which heads the list in the case of the net 
with a giin of $1,589,334, after reporting an increase of 
$1,667,837 in gross earnings; the Great Northern, reporting 
$2,365,969 gair ir gross and $1,307,114 in net, and the New 
York Central, showing ar increase of $2,446,402 in gross and 
$1,113,917 in net earnings. (These figures cover the opera- 
tions of the New York Central and its leased lines; when, 
however, the Pittsburgh & Lake Erie is included, the result 
is an increase in gross of $2,546,770 and in net of $1,156,191.) 
The Pennsylvania RR., which heads the list of increases in 
gross earnings with $3,003,843, shows a gain this time in net 
of only $187,781. The Atchison Topeka & Santa Fe, after 
reporting an increase in gross earnings of $580,701, is obliged 
to report a loss of $1,458,719 in the case of net earnings. As 
to the roads showing decreases in both gross and net alike, 
the Chesapeake & Ohio and the Virginian report losses of 
$1,578,481 and $227,018, respectively, in the case of gross 
earnings, and of $1,391,831 and of $130,384, respectively, 
in net earnings. In the table below we show all changes for 
the separate roads and systems for amounts in excess of 
$100,000, whether increases or decreases, and in both gross 
and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 














Increase | Increase 

Pennsylvania. --_...._. $3 003 ,843 | Elgin Joliet & Eastern.. $264,508 
New York Central_____- a2 446, ‘402 | | OY SRS Seer ear ee 257 322 
Great Northern -- - - _.. 2,365, 969) Cine N O & Texas Pac_- 215,732 
Union Pacific_____-- 2,264,742 | Bessemer & Lake Erie_ - - 211,935 
Southern Pacific (2rds.)_ 1.667.837) | Chic R I & Pac (2 rds.) - - 206 527 
Northern Pacific____. .- 1 ‘419.547 | Lake Superior & Ishpem 200 445 
Baltimore & Ohio______ 1,254,904| Chicago Great Western- 172,316 
Chic Milw St P & Pac___ 1,063,064| Spokane Portl & Seattle- 160,418 
Chic Burl & Quincy____ 1.018,181| Western Pacific. __----- 148 ,225 
N Y NH & Hartford___ 992 134! Mobile & Ohio_-_-_-_---- 142 ,923 
Duluth Missabe & Iron R Chic St P Minn & Om_ 136,186 
Southern Ry_ 877, 156 | Denver & Rio Gr West__ 134,910 
Cc ~~ & North West_ 806 ,606 | Missouri-Kansas-Texas_ _ 122,429 

’ EEN PEL 803'754| Lehigh & New England - 120,300 
Atchison Topeka & 8 Fe-_ 580,701 | Chicago Ind & Louisville 112,419 
Lehigh Valley. " 534,968 | Wheeling & Lake Erie_ - - 111,967 
Del Lack & Western___- 521,697 | Chicago & Eastern IIl-_ - - 111,516 
Boston & Maine________ 481.717 Colorado Sou (2 road ) - - 106 ,953 
Minn 8StP& 8S M___- 436,797 |Central Vermont-__- ---- 105,245 
N Y Chic & St Louis__- 33. onal | Nashv C hatt & St Louis. i 617 
Illinois Central_ Missouri Illinois _-- _- --- 1,728 
St L-San Fran (2 roads) - 403. ‘124 ees & Lake Erie- 100;388 
Grand Trunk Western_- 5 | ———— 
Atlantic Coast Line__--- 365 07 oF | Total (57 roads) ------ $31,069,129 
Missouri Pacific_____-_-_- 363.4 
Seaboard Air Line__-_-_-- 362, San | DeCrease 
OO Pe eee ee 346 497 iC hesapeake & Ohio-_---- $1 57 8,481 
Pere Marquette________ 290,990 | Virginian 227 018 
oe fe 288, 795 | Louisville & Nashville_- 122,582 
Central of New Jersey _- 267, 


867 | 

Delaware & Hudson__-_- 266.322 Total (3 roads) - $1,928,081 

a These figures cover the operations of the New York Central and the 

leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 

Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $2,546,770. 


PRINCIPAL CHANGES IN rs a FOR THE MONTH 


a 


Increase Increase 
Southern Pacific (2 rds.)_ $1.589,334| Pennsylvania --—-------- $187.7 81 
Great Northern._..._... 1,307,114) Atlantic Coast Line- - -- - 157 ,832 
New York Central______ a1,113,917|Minn 8t P& SS M___-_- 157 103 
Dul Missabe & Iron R_- 780,015|Cince N O & Texas Pac-_- 147 ,2#0 
Northern Pacific. ___-- 763 ,072 | Missouri-Kansas-Texas _ _ 43 896 
N YNH & Hartford __- 656,152 | Chicago Great Western _- 140,337 
Union »acific.........- 643 .728 | Delaware & Hudson_- 116,668 
Eats: eee 600,707 | Alabama Great Southern 105,881 
Chic R I & Pac (2 rds.) - 496 657 | Lehigh & New England- 105,805 
Del Lack & Western. 453 073 nee a 
Western Pacific____- 285,331 Total (33 roads) - -- --- $12,327 ,554 


Grand Trunk Western _- 
Missouri Pacific. 

St L-San Fran (2 roads) - 

N Y Chicago & St Louis_ 


2 Decrease 
256,129|Atch Topeka & Santa Fe $1,458, D9 
247 889 | Chesapeake & Ohio__--- 1,391,831 


Boston & Maine____-___- 246 ,680|St Louis Southwe.tern_ 179,843 
Lehigh Valley. Aa MRPs 2 244 .310| Virginian___........-.-- 130.384 
Chicago & North West_- 218,102|Texas Pacific__.......- 114,092 
Chic Burl : Quincy - _ -- 208 ,695 | Illinois Central______-_- 112,407 





Southern +! SOIR 204 ,225 rege nay 
Lake Sup & Ishpeming_- 188,368! Total (6 roads)_._--.. $3,387,276 
"a These cover the operations of the New York “Central and the 


figures 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,156,191. 


*"When the roads are arranged in groups or geographical 
divisions, according to their location, the returns, it is found, 
are in consonance with the figures for the separate roads. 
All the three great districts—the Eastern, the Southern and 
the Western—together with all the various regions comprising 
these districts, with the single exception of the Pocahontas 
region in the Southern district, show increases in gross earn- 
ings, but in the case of the net earnings the Southern dis- 
trict (including the Pocahontas reyion) reports a decrease, 
the percentage of loss for the Pocahontas region reaching 
29.30%, and for the entire Southern district 6.39%. How- 
ever, several of the regions grouped under the two other 
districts show a large percentage of gain in the net, among 
them being the Northwestern region in the Western district, 
reporting an increase of 105.53%, and the New England 
region and the Great Lakes region in the Eastern district, 
showing gains of 46.02% and 34.80%, respectively. Our 
summary by groups is as below. As previously explained, 
we group the roads to conform with the classification of the 
Interstate Commerce Commission. The boundaries of the 
various groups and regions are indicated in the footnote to 
the table: 
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SUMMARY BY GROUPS 
—Gross Earnings 








District and Regi 






































Month of May— 1939 1938 Inc. (+) or Dec. (—) 
Eastern District— $ $ g % 
New England region (10 roads)____ 13,422,655 11,770,565 +1,652,090 14.03 
Great Lakes region (23 roads) _ __ _- 56,070,193 49,935,980 +6,134,213 12.28 
Central Eastern region (18 roads)__ 59,394,967 53,070,067 +6,324,900 11.91 

Total (51 roads)__......._--- 128,887,815 114,776,612 +14,111,203 12.29 
Southern Districa— 
Southern region (28 roads) _______- 40,094,574 37,331,805 +2,762,769 7.40 
Pocahontas region (4 roads) __----- 13,470,420 15,241,541 —1,771,121 11.62 
yg EE Se ra 53,564,994 52,573,346 +991,648 1.88 
Western District— 
Northwestern region (15 roads)_.__ 37,339,219 29,420,215 +7,919,004 26.91 
Central Western region (16 roads). 58,089,190 52,020,603 +6,068,587 11.66 
Southwestern region (21 roads)__._. 24,111,602 23,226,707 +884,895 3.80 
ER EE a kikcdamecedens 119,540,011 104,667,525 +14,872,486 14.20 
Total all districts (135 roads) ____301,992,820 272,017,483 +29,975,337 11.01 
District and Region Net Earnings ———————_—- 
Month of May— ——M ileage—— 1939 1938 Inc.(+) or Dec.(—) 
Eastern District— 1939 1938 $ s $s % 
New England region. 6,764 6,939 3,035,591 2,078,861 +956,.730 46.02 
Great Lakes region._ 26,221 26,294 12,764,433 9,469,056 +3,295,377 34.80 
Centra] East’n region 24,601 24,722 13,656,652 13,183,651 + 473,001 3.58 
teh cua eddie 57,586 57,955 29,456,676 24,731,568 +4,725,108 19.10 
Southern District— 
Southern region ____ 28,420 38,672 9,280,272 8,628,758 +651,514 7.55 
Pocahontas region... 6,057 6,039 3,712,194 5,251,126 —1,538.932 29.30 
— aa 44,477 44,711 12,992,466 13,879,884 —887,418 6.39 
Western Distria— 
Northwestern region. 45,807 45,878 6,959,579 3,386,101 +3,573,475 105.53 
Central West’n region 56,326 56,738 10,782,057 9,014,396 +1,737,661 19.21 
Southwestern region. 29,349 29,412 4,977,553 4,444,381 +533,172 11.99 
4s ttieeiees 131,482 132,028 22,719,189 16,874,881 +5,844,308 34.63 
Total all districts__ 233,545 234,694 65,168,331 55,486,333 +9,681,998 17.44 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south ofa line | from Parkersburg to the southwestern corner of Maryland and 
thence by rr ay 





é Potomac River to its mouth: 








‘WESTERN DISTRICT | oe | 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of aline 
from St. Louls to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


The grain traffic over Western roads (taking them as a 
whole) in May the present year fell considerably below that 
or May, 1938, although even at that it was on a greatly 
increased scale as compared with May, 1937. The present 
year’s shrinkage was practically due to the very much smaller 
corn movement, as the receipts of all the other cereals, with 
the exception of barley, were on an increased scale, this being 
particularly true in the case of wheat. Altogether, the re- 
ceipts of the five items, wheat, corn, oats, barley and rye, 
at the Western primary markets, during the four weeks 
ended May 27, 1939, aggregated 54,369,000 bushels, as 
against 55,668,000 bushels in the same four weeks of 1938, 
but comparing with only 26,846,000 bushels in the same per- 
iod of 1937. Back in 1932, the May grain movement 
reached 44,299,000 bushels, and in the same four weeks of 
1929 but 38,782,000 bushels. In the following table we 
give the details of the Western grain traffic in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 





4 Weeks 
Ended Flour W heat Corn Oats Barley Rye 
May 27_ (Barrels) (Bushels) (Bushels) (Bushels) (Bushels) (Bushels) 

Chicago— ad 

1939 _.. 825,000 1,382,000 7,258,000 1,951,000 923,000 62,000 
P 1938... 814,000 1,287,000 16,924,000 1,804,000 407 ,000 53,000 
Minneapolis— 

1939 ___ 49,000 8,958,000 1,632,000 1,324,000 1,903,000 684,000 

Seen bcs” > fRS<i~ 2,108,000 1,924,000 442 1,589,000 320,000 
Duluth— 

ee 4,009 ,000 1,874,000 247,000 585,000 129,000 

ae ers 2,225,000 3,877,000 955,000 1,197,000 453,000 
M tlwaukee— 

1939 ._. 65,000 25,000 426 ,000 44,000 820,000 23,000 

1938 __- 60,000 781,000 1,488 ,000 12,000 1,137,000 8 000 
Toledo— 

ae er 443,000 882,000 886 ,000 18,000 6,000 

BEER oon * Stdnad 243,000 371,000 1,577 ,000 2,000 6,000 
Indianapolis & Omaha— F 

SS 1,231,000 2,257,000 862 ,000 4,000 56,000 

I ecissinst on, Sibdaneimniie 657 ,000 1,520,000 Es... suiinliecs 4,000 
St. Louis— 

1939 491,000 722,000 806 ,000 428 ,000 100,000 20,000 

1938 388 ,000 599,000 502 ,000 384,000 186 ,000 3,000 
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Flour Wheat Corn Oats Barley Rye. 

Piette (Bbis .) (Bush.) (Bush.) (Bush.) (Bush.) (Bush. 

1939 _.. 170,000 61,000 1,800,000 282,000 237,000 104,000 

1938 _.. 145,000 141,000 2,543,000 232,000 178,000 53,000 
Kansas City— 

1939 _.. 52,000 5,111,000 948,000 SOO BEE «ni oust: gabbon 

1938 _ 43,000 4,453,000 084,000 Pane ceantn, « “date 
St. Joseph— 

Oe «ec ) “acksue 103 ,000 114,000 R7O.BeO8 eins. SURES 

Sk Se 104,000 145,000 REDEED,: | acdaue inwedds ° 
W ichita— 

gh be Sie! > geste s 8 *) EAR o>" Saeko: ee 

SR hs ol eddies. 1,061,000 CGR -. “sabes. “iL BO LEGS 
Siour City— 

SE et ee ee 138 ,000 318,000 50,000 24,000 7,000 

See cL ek et 39,000 33,000 16,000 7,000 3,000 
Total alli— 

1939 ___ 1,652,000 23,863,000 18,315,000 6,486,000 4,614,000 1,091,000 

1938 ___ 1,450,000 13,698,000 29,912,000 6,452,000 4,703,000 903 ,000 


Turning now to the cotton traffic over Southern roads, we 
find that, while the port receipts of the staple were consid- 
erably smaller than in May a year ago, the overland ship- 
ments of cotton were very much larger, gross shipments over- 
jand totaling 87,082 bales in May, 1939, as against only 
75,402 bales in the same period last year and 76,884 bales in 
1937. In May, 1932, total shipments fell to 23,095 bales, 
and back in 1929 were 35,141 bales. Details of the port 
movement of cottor for the past three years are set out in 
the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MAY 
AND FROM JAN. 1 TO END OF MAY, 1939, 1938 AND 1937 
































May Since Jan. 1 
Ports 
1939 1938 1937 1939 1938 1937 

CVO, . noasncecd 22,676 16,339 15,663| 122,599) 381,935) 188,829 
Houston, &c_....--.- 12,939 14,389 13,701| 142,235) 371,542) 147,008 
Corpus Christi-_ ~~ -- 2,326 182 109 18,349 13,036 4,300 
De... «senkih) éaaieel cman teseeei tee 2,312 11,065 
New Orleans-------- 23,920 30,050 64,924) 184,949) 559,507) 579,726 
en es ino dale 2,894 3,634 22,719 26,068 45,558) 122,498 
PR ccosacecl“anennel sakene 529 677 1,991 1,150 
OO EE 876 2,393 4,661 8,091 12,373 33,656 
Charleston. ........- 109 3,999 4,559 601 24,308 23,438 
Lake Charles.....--- ll 44 18 300 4,683 2,303 
Wilmington -_-_..-_- 473 259 1,456 3,133 17,625 9,477 
| Ree | 1,175 1,449 1,928 5,351 16,137 15,948 
Jacksonville -_-_.-.--- 14 2 322 165 126 548 

> ye ee | 67,413 72,740) 130,589| 512,518)1,451,133 1,139,946 





In the table we now present, a summary of the May com- 
parisons of the gross and net earnings of the railroads of the 
country is furnished for each year back to and including 1909: 





















































Gross Earnings Mileage 
Month -- - -——_——$——___|-———_— 
of Year Year Inc. (+) or Per Year Year 
May Given Preceding Dec. (—) Cent Given | Preced’g 
ee | a | TT | SN ———$ 
Oo eee $196,826 ,686|$170,600,041)| + $26,226,645] + 15.37 | 220,314) 217,933 
| pees 230,033,384] 198,049,990) +31,983,394| +16.15) 229,345) 225,274 
pe eet 226,442,818] 231,066,896| —4,624,078| —2.00|) 236,230) 232,503 
| 232,229,364| 226,184,666) +6,044,698| +2.67|) 235,410) 231,597 
1913 _.. 263,496,033) 232,879,970) +30,616,063| +13.14| 239,445) 236,619 
"| eae 239,427,102| 265,435,022) —26,007,920 -9.79| 246,060) 243,954 
St siaekia 244,692,738) 243,367,943} +1,324,785| +0.54| 247,747) 245,207 
eee 308,029,096] 244,580,685) +63,448,411) +25.94| 248,006) 247,189 
3087 wccives 353,825,032| 308,132,969) +45,692,063| +14.8z|) 248,312) 247,842 
| See 374,237,097| 342,463,442) +31,773,655) +9.27) 230,355) 228,289 
eat 413,190,468| 378,058,163) +35,132,305) +9.29| 233,931) 234,339 
ee 387,330,487| 348,701,414) +38,629,073| +11.08) 213,206) 211,040 
"eae 444,028,885| 457,243,216] —13,214,331| —2.89| 235,333) 234,916 
ee 447,299,150| 443,229,399} +4,069,751| +0.92| 234,931) 234,051 
EE seine 545,503,898| 447,993,844) +97,510,054| +21.77| 235,186) 235,472 
ae 476,458,749| 546,934,883) —70,476,134| —12.89| 235,894) 234,452 
DED ckcoses 487,664,385) 476,549,801} +11,114,584 +2.33) 236,663) 236,098 
ee 516,467,480| 487,952,182) +28,515,208| +5.84) 236,833) 236,858 
 aweonee 517,543,015) 516,454,998 + 1,088,017 +0.21| 238,025) 237,275 
RRA 509,746,395| 518,569,718| —8,823,323) —1.70| 240,120) 239,079 
ST ceneaaed 536,723,030) 510,543,213) +26,179,817| +5.12) 241,280) 240,798 
Serres 462,444,002) 537,575,914) —75,131,912| —13.97| 242,156) 241,758 
7 eee 368,485,871) 462,577,503) —94,091,632| —20.34| 242,716) 242,542 
254,382,711) 368,417,190) —114,034,479| —30.95| 241,995) 242,163 
1933 _...--.| 257,963,036) 254,378,672 + 3,584,364 +1.41| 241,484) 242,143 
De onaean& 281,627,332| 254,857,827) + 26,769,505) +10.50) 238,983) 240, 
7 eae 279,153,707| 281,642,980} 2,489,273} —0O.88| 237,951) 238,980 
= _| 320,487,420) 279,133,293) +41,354,127) + 14.82 237,012) 238,159 
ae 352,044,249| 320,414,211) +31,630,038| +9.87| 235,873) 236,357 
Sy L aiattec. 272,073,108} 361,973,150) —-79,900,042) —-22.70| 234,759) 235,547 
1939 301,992,820) 272,017,483! +29,975,337! +11.01! 233,545| 234,694 
Net Earnings 
Month -~——~ - — a 
of Year Year Increase (+) or Per 
Vay Given Preceding Decrease (—) Cent 
eee ss $64,690,920 $49,789,800 +$14,901,120 +29.93 
1910 ‘ 70,084,170 64,857 ,343 + 5,226,827 +8.06 
SEs winink tanmedin 69,173,574 70,868,645 —1,695,071 —2.39 
CS + onttecainte 66,035,597 68,488,263 —2,452,666 —3.58 
1913 _| 73,672,313 66,499,916 +7,172,397 +10.79 
Os ted dneie 57,628,765 73,385,635 —15,756,870 —21.47 
| ree 7,1958,563 57,339, 166 + 14,619,397 +25.50 
1916 v 105,598,255 71,791,320 + 33,806,935 + 47.09 
1917 109,307 ,435 105.782,717 +3,524,718 +3.33 
1918 “5 91,995,194 106,454,218 —14,459,024 —13.58 
‘= oad 58,293,249 92,252,037 ~——33,958,788 —36.81 
1920 --| 28,684,058 51,056,449 — 22,372,391 —43.82 
1921 __| 64,882,813 20,043,003 + 44,839,810 + 223.72 
1922. --| 92,931 565 64,866,637 + 28,064,928 +43.27 
1923. . _..| 126,173,540 93,599,825 + 32,573,715 + 34.80 
1924 __| 96,048,087 126,496,150 — 30,448,063 —24.07 
1925 _.| 112,859,524 96,054,494 + 16,805,030 +17.49 
1926 . “| 128,581,566 112,904,074 + 15,677,492 +13.89 
1927 | 126,757,878 127,821,385 —1,063,507 —0.83 
1928 _| 128,780,393 127,940,076 +840,317 +0.66 
1929. _| 146,798,792 129,044,791 + 17,754,001 +13.75 
1930 _| 111,387,758 147,099,034 —35,711,276 —24.27 
RS | 81,038,584 111,359,322 —30,320,738 —27.23 
1932 nail 47,429,240 81,052,518 — 33,623,278 —41.48 
Dts ise casemba 74,844,410 47,416,270 + 27,428,140 + 57.85 
BODE. < cccesesccs | 72,084,732 73,703,351 —1,618,619 —2.20 
a _..| 70,416,370 72,083,220 —1,666,850 —3.31 
1936. . - ? ; 80,729,491 70,331,577 + 10,397,914 +14.78 
1937 - 85,335,430 80,737,173 + 4,598,257 + 5.69 
1938 | 55,483,001 85,335,563 —29, 852,562 —34.98 
Se | 65,168,331 | 55,486,333 + 9,681,998 417.44 
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Text of Revenue Act of 1939—Measure Passed by Congress and Signed by President 
Revises Corporate Taxes and Abolishes Undistributed Profits Tax—Extends for 
Two Years Excess or So-Called ‘‘Nuisance’’ Taxes 


We are giving below the text of the Revenue Act of 1939 
which became a law with the signing of the measure by 
President Roosevelt on June 29, at 10 p. m., (EST). The 
bill was by Congress in record time; it was adopted 
by the House on June 19, was amended and passed by the 
Senate on June 22; the House agreed to the Senate amend- 
meats on June 23, and the bill went to the President for his 
signature on June 27. The conclusion of public hearings on 
the bill before the House Ways and Means Committee was 
noted in our June 10 issue, page 3455. Other items ap- 

in these columns June 3, page 3309; June 17, page 
3618; June 24, page 3766; and July 1, page 34: 

The new Act revises taxes affecting business: in lieu of the 
tax heretofore imposed on corporations with incomes above 
$25,000, the Act im s a flat corporate tax of 18%. The 
new rate is to be effective with respect to taxable years be- 
eas after Dec. 31, 1939. The corporation tax which had 

eretofore been in force, containing the undistributed-profits- 
tax feature, is allowed to expire, as such tax, as explained in 
the conference report on the bill, does not apply to taxable 
years beginning after Dec. 31, 1939. Corporations with 
incomes of $25,000 or less are subject to the graduated rates 
on small corporations, heretofore provided. A summary of 
some of the other changes in the corporate tax law was noted 
in these columns June 24, page 3766. 

The newly enacted measure extends for two years the 
temporary excise taxes (so-called nuisance taxes) which would 
have expired at the end of June or July of this year. It also 
extends for two years the 3-cent postal rate on non-local 
first-class mail, and extends for two years the power of the 
President to modify postage rates on other than first-class 
matter. The text of the new revenue Act follows: 


[Public—No. 155—76th Congress] 
(Chapter 247—Ist Session] 
{H. R. 6851] 
AN ACT 
To provide revenue, equalize taxation, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 


of America in Congress assembled, That this Act may be cited as che ‘‘ Revenue ~ 


Act of 1939.” 
TITLE I—EXCISE TAXES AND POSTAL RATES 
Sec. 1. Continuation of Excise Taxes and Postal Rates 


Sections 1700 (a) (1), 1801, 1802, 3403 (f) (1), 3452, 3460 (a), 3465, 
3481 (b), and 3482 of the Internal Revenue Code are amended by striking 
out *‘1939"’ wherever appearing therein and inserting in lieu thereof ‘‘1941."’ 
Section 1001 (a), as amended, of the Revenue Act of 1932, and section 2, as 
amended, of the Act entitled ‘‘An Act to extend the gasoline tax for one year 
to modify postage rates on mail matter, and for other purposes,’’ approved 


June 16, 1933, are further amended by striking out ‘‘1939"' wherever appear- 


ing therein and inserting in lieu thereof ‘‘1941.”’ 


Sec. 2. Sporting Arms and Ammunition Tax 


Section 3407 of the Internal Revenue Code (relating to the tax on fire- 
arms, shells, and cartridges) is amended by adding at the end thereof the 
following new paragraph: 

“The provisions of section 3452 (relating to expiration of taxes) shall not 
apply to the tax imposed by this section." 


Sec. 3. 


(a) Section 3401 of the Internal Revenue Code (relating to the tax on 
toilet preparations) is amended by inserting at the end thereof the follow- 
ing new paragraphs: 

“In the case of a sale by a manufacturer to a selling corporation of an 
article to which the tax under this section applies, the transaction shall be 
prima facie presumed to be otherwise than at arm’s length if either the 
manufacturer or the selling corporation owns more than 75 per centum of 
the outstanding stock of the other, or if more than 75 per centum of the 
outstanding stock of both corporations is owned by the same persons in 
substantially the same proportions. Sales by a manufacturer to a selling 
poe > eg shall in all other cases be prima facie presumed to be at arm's 

‘Notwithstanding section 3441 (a), in determining, for the purpose of this 
section, the price for which an article is sold, whether at arm's length or 
not, there shall be included any charge for coverings and containers of what- 
ever nature, only if furnished by the actual manufaccurer of the article, and 
any charge incident to placing the article in condition packed ready for 
shipment, only if performed by the actual manufacturer of the article, but 
there shall be excluded the amount of the tax imposed by this section, 
whether or not stated as a separate charge. Whether sold at arm's length 
or not, a transportation, delivery, insurance, or other charge, and the 
wholesaler's salesmen’s commissions and costs and expenses of advertising 
and selling (not required by the foregoing sentence to be included), shall be 
excluded from the price only if the amount thereof is established to the 
satisfaction of the Commissioner, in accordance with the regulations.” 

(b) The amendments made by subsection (a) shall be effective only with 
respect to sales made after the date of the enactment of this Act. 


TITLE II—INCOME TAX AMENDMENTS 


Sec. 201. Corporation Tax in General 


Sections 13, 14, and 15 of the Internal Revenue Code are amended to 
read as follows: 
“Sec. 13. Taz on Corporations in General 
(a) Definitions—For the purposes of this chapter— 

“(1) Adjusted Net Income—The term ‘adjusted net income’ means 
the net income minus the credit provided in section 26 (a), relating to 
interest on certain obligations of the United States and Government 
corporations. 

(2) Normal-Tax Net Income—The term ‘normal-tax net income’ 
means the adjusted net income minus the credit for dividends received 
provided in section 26 (b). 


Toilet Preparations Tax Amendments 


““(b) Imposition of Tax—There shall be levied, collected, and paid for 
each taxable year upon the normal-tax net income of é¢very corporation the 
normal-tax net income of which is more than $25,000 (except a corporation 
subject to the tax imposed by section 14, section 231 (a), Supplement G, or 
Supplement Q) whichever of the following taxes is the lesser: 

““(1) General Rule—A tax of 18 per centum of the normal@ax net 
income; or 

““(2) Alternative Tax (corporations with normal-tax net income 
slightly more than $25,000)—A tax of $3,525, plus 32 per centum of 
the amount of the normal-tax net income in excess of $25,000. 

“(c) Exempt Corporations— 

“For corporations exempt from taxation under this chapter, see 
section 101. 
“‘(d) Tax on Personal Holding Companies— 
‘For surtax on personal holding companies, see section 500. 

“‘(e) Improper Accumulation of Surplus— 

“For surtax on corporations which accumulate surplus to avoid 
surtax on shareholders, see section 102. 


“Sec. 14. Taz on Special Classes of Corporations 


‘‘(a) Imposition of Tax—There shall be levied, collected, and paid for 
each taxable year upon the normal-tax net income of the following corpora- 
tions (in lieu of the tax imposed by section 13) the tax hereinafter in this 
section specified. 

“‘(b) Corporations with Normal-Tax Net Incomes of Not More Than 
$25,000—If the normal-tax net income of the corporation is not more than 
$25,000, and if the corporation does not come within one of the classes 
specified in subsection (c), (d), or (e) of this section, the tax shall be as 
follows: 

“Upon normal-tax net incomes not in excess of $5,000, 12% per 
centum. 

“$625 upon normal-tax net incomes of $5,000, and upon normal-tax 
net incomes in excess of $5,000 and not in excess of $20,000, 14 per 
centum in addition of such excess. 

‘$2,725 upon normal-tax net incomes of $20,000, and upon normal- 
tax net incomes in excess of $20,000, 16 per centum in addition of 
such excess. 

“*(c) Foreign Corporations— 

‘““(1) In the case of a foreign corporation engaged in trade or business 
within the United States or having an office or place of business therein, 
the tax shall be an amount equal to 18 per centum of the normal-tax 
net income, regardless of the amount thereof. 

**(2) In the case of a foreign corporation not engaged in trade or 
business within the United States and not having an office or place of 
business therein, the tax shall be as provided in section 231 (a). 

“‘(d) Insurance Companies—In the case of insurance companies, the tax 
shall be as provided in Supplement G. 

“‘(e) Mutual Investment Companies—In the case of mutual investment 
companies, as defined in Supplement Q, the tax shall be as provided in such 
Supplement. 

“(f) Exempt Corporations— 

“For corporations exempt from taxation under this chapter, see 
section 101. 

“*(g) Tax on Personal Holding Companies— 

‘For surtax on personal holding companies, see section 500. 

‘‘(h) Improper Accumulation of Surplus— 

“For surtax on corporations which accumulate surplus to avoid 
surtax on shareholders, see section 102."’ 


Sec. 202. Tax on Banks and Trust Companies 


Section 104 (b) of the Internal Revenue Code (relating to the tax on banks) 
is amended to read as follows: 

“(b) Rate of Tax—Banks shall be subject to tax under section 13 or 
section 14 (b).”’ 


Sec. 203. Tax on Life Insurance Companies 


Section 201 (b) of the Internal Revenue Code (relating to the tax on 
life insurance companies) is amended to read as follows: 
““(b) Imposition of Tax— 

““(1) In General—In lieu of the tax imposed by sections 13 and 14, 
there shall be levied, collected, and paid for each taxable year upon the 
normal-tax net income of every life insurance company a tax at the 
rates provided in section 13 or section 14 (b). 

(2) Normal-Tax Net Income of Foreign Life Insurance Companies 
—In the case of a foreign life insurance company, the normal-tax net 
income shall be an amount which bears the same ratio to the normal- 
tax net income, computed without regard to this paragraph, as the 
reserve funds required by law and held by it at the end of the taxable 
year upon business transacted within the United States bear to the 
reserve funds held by it at the end of the taxable year upon all business 
transacted. 

(3) No United States Insurance Business—Foreign life insurance 
companies not carrying on an insurance business within the United 
States and holding no reserve funds upon business transacted within 
the United States, shall not be taxable under this section but shall be 
taxable as other foreign corporations.” 


Sec. 204. 


Section 204 (a) of the Internal Revenue Code (relating to the tax on 
insurance companies other than life or mutual) is amended to read as 
follows: 

(a) Imposition of Tax— 

““(1) In General—In lieu of the tax imposed by section 13 and 14, 
there shall be levied, collected, and paid for each taxable year upon the 
normal-tax net income of every insurance company (other than a life 
or mutual insurance company) a tax at the rates provided in section 13 
or section 14 (b). 

(2) Normal-Tax Net Income of Foreign Companies—In the case of 
a foreign insurance company (other than a life or mutual insurance 
company), the normal-tax net income shall be the net income from 
sources within the United States minus the sum of— 

“(A) Interest on Obligations of the United States and Its 

Instrumentalities—The credit provided in section 26 (a). 

“(B) Dividends Received—The credit provided in section 26 (b). 

““(3) No United States Insurance Business—Foreign insurance com- 
panies not carrying on an insurance business within the United States 
shall not be taxable under this section but shall be taxable as other 


foreign corporations."’ 
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Sec. 205. Tax on Mutual Insurance Companies Other Than Life 


Section 207 (a) of the Internal Revenue Code (relating to the tax on 
mutual insurance companies other than life) is amended to read as follows; 


““(a) Imposition of Tax— 

‘“*(1) In General—There shall be levied, collected, and paid for each 
taxable year upon the normal-tax net income of every mutual insurance 
company (other than a life insurance company) a tax at the rates pro- 
vided in section 13 or section 14 (b). 

(2) Foreign Corporations—The tax imposed by paragraph (1) shall 
apply to foreign corporations as well as domestic corporations; but 
foreign insurance companies not carrying on an insurance business 
within the United States shall be taxable as other foreign corporations."’ 


Sec. 206. Tax on Resident Foreign Corporations 
Section 231 (b) of the Internal Revenue Code (relating to the tax on 
resident foreign corporations) is amended to read as follows: 
“‘(b) Resident Corporations—A foreign corporation engaged in trade or 
business within the United States or having an office or place of business 
therein shall be taxable as provided in section 14 (c) (1).” 


Sec. 207. Tax on Corporations Entitled to the Benefits of 
Section 251 
Section 251 (c) (1) of the Internal Revenue Code (relating to tax on 
corporations deriving a large part of their income from sources within a 
Possession) is amended to read as follows: 
*“(1) Corporation Tax—A domestic corporation entitled to the 
benefits of this section shall be subject to tax under section 13 or 
section 14 (b).” 


Sec. 208. Tax on China Trade Act Corporations 


Section 261 (a) of the Internal Revenue Code (relating to the tax on 
China Trade Act corporations) is amended to read as follows: 

“‘(a) Corporation Tax—A corporation organized under the China Trade 
Act, 1922, 42 Stat. 849 (U. S. C., 1934 ed., title 15, chap. 4), shall be 
subject to tax under section 13 or section 14 (b).” 


Sec. 209. Tax on Mutual Investment Companies 


Section 362 (b) of the Internal Revenue Code (relating to the taxon 
mutual investment companies) is amended to read as follows: 

‘““(b) Imposition on Tax—There shall be levied, collected, and paid for 
each taxable year upon the Supplement Q net income of every mutual] 
investment company a tax equal to 18 per centum of the amount thereof.’* 


Sec. 210. Technical Amendments Made Necessary by Change in 


Corporation Tax 


(a) Section 21 (b) of the Internal Revenue Code is amended to read as 
follows: 

““(b) Cross References—For definition of ‘adjusted net income’ and 
‘normal-tax net income,’ see section 13."’ 

(b) Section 141 (j) of the Internal Revenue Code (relating to affiliated 
corporations in bankruptcy or receivership) shall not apply with respect to 
a taxable year beginning after Dec. 31, 1939. 

(c) Section 262 of the Internal Revenue Code (relating to additional 
credits of China Trade Act corporations) is amended by striking out 
“sections 14 and 600°’ and inserting in lieu thereof ‘‘sections 13, 14, and 
600°’; and by striking out ‘‘section 14'' wherever it appears and inserting 
in lieu thereof ‘‘section 13 or 14.” 


Sec. 211. Net Operating Losses 


(a) Section 23 of the Internal Revenue Code (relating to deductions from 
gross income) is amended by inserting at the end thereof the following: 

“(s) Net Operating Loss Deduction—For any taxable year beginning 
after December 31, 1939, the net operating loss deduction computed under 
section 122.”’ 

(b) The Internal Revenue Code is amended by inserting after section 121 
the following new section: 


“Sec. 122. Net Operating Loss Deduction 


‘‘(a) Definition of Net Operating Loss—aAs used in this section, the term 
‘net operating loss’ means the excess of the deductions allowed by this 
chapter over the gross income, with the exceptions and limitations provided 
in subsection (d). 

““(b) Amount of Carry-Over—The term ‘net operating loss carryover’ 
means in the case of any taxable year the sum of: 

(1) The amount, if any, of the net operating loss for the first preced- 
ing taxable year; and 

(2) The amount of the net operating loss, if any, for the second 
preceding taxable year reduced by the excess, if any, of the net income 
(computed with the exceptions and limitations provided in subsection 
(d) (1), (2), (3), and (4) for the first preceding taxable year over the 
net operating loss for the third preceding taxable year. 

“‘(e) Amount of Net Operating Loss Deduction—The amount of the net 
operating loss deduction shall be the amount of the net operating loss carry- 
over reduced by the amount, if any, by which the net income (computed 
with the exceptions and limitations provided in subsection (d) (1), (2), 
(3), and (4) exceeds, in the case of a taxpayer other than a corporation, the 
net income (computed without such deduction), or, in the case of a corpora- 
tion, the normal-tax net income (computed without such deduction): 

“(d) Exceptions and Limitations—The exceptions and limitations 
referred to in subsections (a), (b), and (c) shall be as follows: 

““(1) The deduction for depletion shall not exceed the amount which 
would be allowable if computed without reference to discovery value 
or to percentage depletion under section 114 (b) (2), (3), or (4): 

“*(2) There shall be included in computing gross income the amount 
of interest received which is wholly exempt from the taxes imposed by 
this chapter, decreased by the amount of interest paid or accrued which 
is not allowed as a deduction by section 23 (b), relating to interest on 
indebtedness incurred or continued to purchase or carry certain tax- 
exempt obligations; 

(3) No net operating loss deduction shall be allowed; 

(4) Long-term capital gains and long-term capital losses shall be 
taken into account without regard to the provisions of section 117 (b). 
As so computed the amount deductible on account of long-term capital 
losses shall not exceed the amount includible on account of the long- 
term capital gains, and the amount deductible on account of short- 
term capital losses shall not exceed the amount includible on account 
of the short-term capital gains: 

“‘(5) Deductions otherwise allowed by law not attributable to the 
operation of a trade or business regularly carried on by the taxpayer 
shall (in the case of a taxpayer other than a corporation) be allowed 
only to the extent of the amount of the gross income not derived from 
such trade or business. For the purposes of this paragraph deductions 
and gross income shall be computed with the exceptions and limitations 
specified in paragraphs (1) to (4) of this subsection. 

**(e) No Carry-Over from Year Prior to 1939—As used in this section, 
the terms ‘third preceding taxable year,’ ‘second preceding taxable year’, and 
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‘first preceding taxable year’ do not include any taxable year beginning prior 
to January |, 1939.” 

(c) Allowance of Deduction to Estates, Trusts, and Participants in 
Common Trust Funds—The Internal Revenue Code is amended by insert- 
ing after the section 169 the following new section: 


“Sec. 170. Net Operating Losses 


“The benefit of the deduction for net operating losses allowed by section 
23 (s) shall be allowed to estates and trusts under regulations prescribed by 
the Commissioner with the approval of the Secretary. The benefit of such 
deduction shall not be allowed to a common trust fund, but shall be allowed 
to the participants in the common trust fund under regulations prescribed 
by the Commissioner with the approval of the Secretary."’ 

(d) Allowance of Deduction to Partners—The Internal Revenue Code is 
amended by inserting after section 188 the following new section: 


“Sec. 189. Net Operating Losses 
“The benefit of the deduction for net operating losses allowed by section 
23 (s) shall not be allowed to a partnership but shall be allowed to the 
members of the partnership under regulations prescribed by the Com- 
missioner with the approval of the Secretary.” 
(e) Allowance of Deduction to Insurance Companies— 

(1) Section 203 (a) of the Internal Revenue Code (relating to deduc- 
tions of life insurance companies) is amended by inserting at the end 
thereof the following new paragraph: 

(8) The amount of the net operating loss deduction provided in 
section 23 (s).”’ 

(2) The Internal Revenue Code is amended by inserting after section 
207 the following: 


“Sec. 208. Net Operating Losses 

“The benefit of the deduction for net operating losses allowed by section 
23 (s) shall be allowed to insurance companies subject to the taxes imposed 
in this supplement under regulations prescribed by the Commissioner with 
the approval of the Secretary.’ 

(f) Denial of Deduction to Section 102 Corporations—Section 102 (d) 
(1) of the Internal Revenue Code (relating to the definition of section 102 
net income) is amended by striking out ‘‘The term ‘section 102 net income’ 
means the net income minus the sum of”’ and inserting in lieu thereof ‘The 
term ‘section 102 net income’ means the net income, computed without the 
net operating loss deduction provided in section 23 (s), minus the sum of.”’ 

(g) Denial of Deduction to Foreign Personal Holding Companies—Section 
336 (b) of the Internal Revenue Code (relating to disallowed deductions in 
computing net income of foreign personal holding companies) is amended 
by inserting at the end thereof the following: 

*“(3) Net Loss Carry-Over Disallowed—The deduction for net 
operating losses provided in section 23 (s) shall not be allowed.” 

(h) Denial of Deduction to Mutual Investment Companies—Section 
362 (a) of the Internal Revenue Code (relating to definition of Supplement Q 
net income) is amended to read as follows: 

‘“‘(a) Supplement Q Net Income—For the purposes of this chapter the 
term ‘Supplement Q net income’ means the adjusted net income, computed 
without the net operating loss deduction provided in section 23 (s), minus 
the basic surtax credit computed under section 27 (b) without the applica- 
tion of paragraphs (2) and (3)."’ 

(i) Denial or Deduction to Domestic Personal Holding Companies— 
Section 505 of the Internal Revenue Code (relating to definition of sub 
chapter A net income) is amended by inserting at the end thereof the 
following: 

‘“*(c) Net Loss Carry-Over Disallowed—The deduction for. net operating 
losses provided in section 23 (s) shall not be aliowed."’ 

(j) Technical Amendment—Section 26 (c) (2) of the Internal Revenue 
Code (relating to operating loss credit) is amended by striking out ‘‘chapter"’ 
and inserting in lieu thereof ‘‘section."’ 


Sec. 212. Corporation Capital Losses 

(a) Limitations—Section 117 (d) of the Internal Revenue Code (relating 
to limitation on capital losses) is amended to read as follows: 

“(d) Limitation on Capital Losses—Long-term capital losses shall be 
allowed, but short-term capital losses shall be aliowed only to the extent 
of short-term capital gains."’ 

(b) Net Short-Term Loss Carry-Over—Section 117 (e) of the Internal 
Revenue Code (relating to'the one-year carry-over of net short-term capital 
loss) is amended to read as follows: 

‘“‘(e) Net Short-Term Capital Loss Carry-Over—If any taxpayer sustains 
in any taxable year, beginning after December 31, 1937, in the case of a 
taxpayer other than a corporation, or beginning after December 31, 1939, 
in the case of a corporation, a net short-term capita! loss, such loss (in an 
amount not in excess of the net income for such year) shall be treated in 
the succeeding taxable year as a short-term capital loss, except that it shall 
not be inciuded in computing the net short-term capital loss for such year.’ 

(c) Capital Losses of Foreign Personal Holding Companies—Section 336 
of the Internal Revenue Code (relating to definition of Supplement P net 
income) is amended by inserting at the end thereof the following new 
subsection: 

““(c) Capital Losses—The net income shall be computed without regard 
to section 117 (d) and (e), and losses from sales or exchanges of capital 
assets shall be allowed only to the extent of $2,000 plus the gains from such 
sales or exchanges."’ 

(d) Capital Losses of Domestic Personal Holding Companies—Section 505 
of the Internal Revenue Code (relating to definition of subchapter A net 
income) is amended by inserting at the end thereof the following new 
subsection: 

‘‘(d) Capital Losses—The net income shall be computed without regard 
to section 117 (d) and (e), and losses from sales or exchanges of capital 
assets shall be allowed only to the extent of $2,000 plus the gains from such 
sales or exchanges.” 

Sec. 213. Assumption of Indebtedness 


(a) Assumption of Liability Not Recognized—Section 112 of the Interna 
Revenue Code (relating to recognition of gain or loss) is amended by adding 
at the end thereof the following new subsection: 

““(k) Assumption of Liability Not Recognized—Where upon an exchange 
the taxpayer receives as part of the consideration property which would be 
permitted by subsection (b) (4) or (5) of this section to be received without 
the recognition of gain if it were the sole consideration, and as part of the 
consideration another party to the exchange assumes a liability of the tax- 
payer or acquires from the taxpayer property subject to a liability, such 
assumption or acquisition shall not be considered as ‘other property or 
money’ received by the taxpayer within the meaning of subsection (c), 
(d), or (e) of this section and shall not prevent the exchange from being 
within the provisions of subsection (b) (4) or (5); except that if, taking into 
consideration the nature of the liability and the circumstances in the light 
of which the arrangement for the assumption or acquisition was made, it 
appears that the principal purpose of the taxpayer with respect to the 
assumption or acquisition was a purpose to avoid Federal income tax on the 
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exchange, or, if not such purpose, was not a bonda fide business purpose, 
such assumption or acquisition (in the amount of the liability) shall, for the 
purposes of this section, be considered as money received by the taxpayer 
upon the exchange. In any suit or proceeding where the burden is on the 
taxpayer to prove that such assumption or acquisition is not to be con- 
sidered as money received by the taxpayer, such burden shall not be con- 
sidered as sustained unless the taxpayer sustains such burden by the clear 
preponderance of the evidence.” 

(b) Amendment to Definition of Reorganization—Section 112 (g) (1) 
of the Internal Revenue Code (relating to definition of reorganization) is 
amended to read as follows: 

“(1) The term ‘reorganization’ means (A) a statutory merger or 
consolidation, or (B) the acquisition by one corporation, in exchange 
solely for all or a part of its voting stock, oi at least 80 per centum of 
the voting stock and at least 80 per centum of the total number of 
shares of all other classes of stock of another corporation, or (C) the 
acquisition by one corporation, in exchange solely for all or a part of 
its voting stock, of substantially all the properties of another corpora- 
tion, but in determining whether the exchange is solely for voting 
stock the assumption by the acquiring corporation of a liability of the 
other, or the fact that property acquired is subject to a liability, shall 
be disregarded, or (D) a transfer by a corporation of all or a part of 
its assets to another corporation if immediately after the transfer the 
transferor or its shareholders or both are in control of the corporation 
to which the assets are transferred, or (E) a recapitalization, or (F) a 
mere change in identity, form, or place of organization, however 
effected."’ 

(c) Requirement of Substantially Proportionate Interests—Section 112 
(b) (5) of the Internal Revenue Code (relating to requirement of sub- 
stantially proportionate interests) is amended by adding at the end thereof 
the following new sentence: ‘‘Where the transferee assumes a liability of a 
transferor, or where the property of a transferor is transferred subject to 
a liability, then for the purpose only of determining whether the amount of 
stock or securities received by each of the transferors is in the proportion 
required by this paragraph, the amount of such Ilability (if under sub- 
section (k) it is not to be considered as ‘other property or money’) shall be 
considered as stock or securities received by such transferor." 


(d) Basis of Property—Section 113 (a) (6) of the Internal Revenue Code 
(relating to basis of property) is amended by inserting before the last 
sentence thereof the following: ‘‘Where as part of the consideration to the 
taxpayer another party to the exchange assumed a liability of the taxpayer 
or acquired from the taxpayer property subject to a liability, such assump- 
tion or acquisition (in the amount of the liability) shall, for the purposes of 
this paragraph, be considered as money received by the taxpayer upon the 
exchange."’ 

(e) Taxable Years to Which Applicable—The amendments made by 
subsections (a), (b), (c), amd (d) shall be applicable to taxable years 
beginning after December 31, 1938. 

(f) Assumption of Liability Not Recognized Under Prior Acts—- 

(1) Where upon an exchange occurring in a taxable year ending after 
December 31, 1923, and beginning before January 1, 1939, the taxpayer 
received as part of the consideration property which would be permitted by 
subsection (b) (4) or (5) of section 112 of the Revenue Act of 1938, or the 
corresponding provisions of the Revenue Act of 1924 or subsequent revenue 
Acts, to be received without the recognition of gain if it were the sole con- 
consideration, and as part of the consideration another party to the ex- 
change assumed a liability of the taxpayer or acquired from the taxpayer 
property subject to a liability, such assumption or acquisition shall not be 
considered as “‘other property or money" received by the taxpayer within 
the meaning of subsection (c), (d), or (e) of section 112 of the Revenue Act 
of 1938, or the corresponding provisions of the Revenue Act of 1924 or 
subsequent revenue Acts, and shall not prevent the exchange from being 
within the provisions of subsection (b) (4) or (5) of section 112 of the 
Revenue Act of 1938, or the corresponding provisions of the Revenue Act 
of 1924, or subsequent revenue Acts; except that if, in the determination of 
the tax liability of such taxpayer for the taxable year in which the exchange 
occurred, by a decision of the Board of Tax Appeals or of a court which 
became final before the ninetieth day after the date of enactment of the 
Revenue Act of 1939, or by a closing agreement, gain was recognized to 
such taxpayer by reason of such assumption or acquisition of property, 
then for the purposes of section 112 of the Revenue Act of 1938, and corres- 
ponding provisions of the Revenue Act of 1924 or subsequent revenue Acts, 
such assumption or acquisition (in the amount of the liability considered in 
computing the gain) shall be considered as money received by the taxpayer 
upon the exchange. 

(2) Paragraph (1) shall be effective with respect to the Revenue Act of 
1924 and subsequent revenue Acts as of the date of enactment of each 
such Act. 

(g) Definition of Reorganization Under Prior Acts— 

(1) Section 112 (g) (1) of the Revenue Acts of 1938, 1936, and 1934 are 
amended to read as follows: 

“(1) The term ‘reorganization’ means (A) a statutory merger or 
consolidation, or (B) the acquisition by one corporation, in exchange 
solely for all or a part of its voting stock, of substantially all the proper- 
ties of another corporation, but in determining whether the exchange is 
solely for voting stock the assumption by the acquiring corporation of 
a liability of the other, or the fact that property acquired is subject to 
a liability, shall be disregarded; or the acquisition by gne corporation 
in exchange solely for all or a part of its voting stock of at least 80 per 
centum of the voting stock and at least 80 per centum of the total 
number ot shares of all other classes of stock of another corporation, or 
(C) a transfer by a corporation of all or a part of its assets to another 
corporation if immediately after the transfer the transferor or its share- 
holders or both are in control of the corporation to which the assets 
are transferred, or (D) a recapitalization, or (E) a mere change in 
identity, form, or place of organization, however effected."’ 

(2) The amendments made by paragraph (1) to the respective Acts 
amended shall be effective as to each of such Acts as of the date of enact- 
ment of such Act. 

(h) Substantially Proportionate Interests Under Prior Acts— 

(1) Section 112 (b) (5) of the Revenue Acts of 1938, 1936, 1934, 1932, 
and 1928, and section 203 (b) (4) of the Revenue Acts of 1926 and 1924 are 
amended by inserting at the end thereof the following: ‘‘Where the trans- 
feree assumes a liability of a transferor, or where the property of a transferor 
is transferred subject to a liability, then for the purpose only of determining 
whether the amount of stock or securities received by each of the transferors 
is in the proportion required by this paragraph, the amount of such liability 
(if under section 213 of the Revenue Act of 1939 it is not considered as 
‘other property or money’) shall be considered as stock or securities received 
by such transteror. If, as the result of a determination of the tax liability 
of the taxpayer for the taxable year in which the exchange occurred, by a 
decision of the Board of Tax Appeals or of a court which became final before 
the ninetieth day after the date of the enactment of the Revenue Act of 
1939, or by a closing agreement, the treatment of the amount of such 
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liability was different from the treatment which would result from the appli- 
cation of the preceding sentence, such sentence shall not apply and the 
result of such determination shall be deemed proper.” 

(2) The amendments made by paragraph (1) to the respective Acts 
amended shall be effective as to each of such Acts as of the date of enactment 
of such Act. 

(i) Basis Under Prior Acts— 

(1) Section 113 (a) (6) of the Revenue Acts of 1938, 1936, 1934, 1932 and 
1928, and section 204 (a) (6) of the Revenue Acts of 1926 and 1924 are 
amended by inserting before the last sentence thereof the following: ‘‘Where 
as part of the consideration to the taxpayer another party to the exchange 
assumed a liability of the taxpayer or acquired from the taxpayer property 
subject to a liability, such assumption or acquisition (in the amount of the 
liability) shall, for the purposes of this paragraph, be considered as money 
received by the taxpayer upon the exchange.”’ 

(2) The amendments made by paragraph (1) to the respective Acts 
amended shall be effective as to each of such Acts as of the date of enact- 
ment of such Act. 

Sec. 214. Basis of Stock Dividends and Stock Rights 


(a) Basis Under Internal Revenue Code—Section 113 (a) of the Internal 
Revenue Code (relating to the unadjusted basis of property) is amended by 
inserting at the end thereof the following new paragraph: 

(19) (A) If the property was acquired by a shareholder in a corpora- 
tion and consists of stock in such corporation, or rights to acquire such 
stock, acquired by him after February 28, 1913, in a distribution by 
such corporation (hereinafter in this paragraph called ‘new stock’), 
or consists of stock in respect of which such distribution was made 
(hereinafter in this paragraph called ‘old stock’) and 

“(i) the new stock was acquired in a taxable year beginning 
before January 1, 1936; or 
‘‘(ii) the new stock was acquired in a taxable year beginning 
after December 31, 1935, and its distribution did not constitute 
income to the shareholder within the meaning of the Sixteenth 
Amendment to the Constitution; 
then the basis of the new stock and of the old stock, respectively, shall, 
in the shareholder’s hands, be determined by allocating between the 
old stock and the new stock the adjusted basis of the old stock: such 
allocation to be made under regulations which shall be prescribed by the 
Commissioner with the approval of the Secretary. 

““(B) Where the new stock consisted of rights to acquire stock and 
such rights were sold in a taxable year beginning before January 1, 
1939, and there was included in the gross income for such year the 
entire amount of the proceeds of such sale, then, if before the date of 
the enactment of the Revenue Act of 1939 the taxpayer has not as- 
serted (by claim for a refund or credit or otherwise) that any part of 
the proceeds of the sale of such new stock should be excluded from gross 
income for the year of its sale, the basis of the old stock shall be deter- 
mined without regard to subparagraph (A); and no part of the proceeds 
of the sale of such new stock shall ever be excluded from the gross 
income of the year of such sale. 

“(C) Subparagraph (A) shall not apply if the new stock was acquired 
in a taxable year beginning before January 1, 1936, and there was 
included, as a dividend, in gross income for such year an amount on 
account of such stock,.and after such inclusion such amount was not 
(before the date of the enactment of the Revenue Act of 1939) excluded 
from gross income for such year. 

“(D) Subparagraph (A) shall not apply if the new stock or the old 
stock was sold or otherwise disposed of in a taxable year beginning 
prior to January 1, 1936, and the basis (determined by a decision of a 
court or the Board of Tax Appeals, or a closing agreement, and the 
decision or agreement became final before the ninetieth day after the 
date of the enactment of the Revenue Act of 1939) for determining 
gain or loss on such sale or other disposition was ascertained by a 
method other than that of allocation of the basis of the old stock." 

(b) Distributions Not Treated as Dividends—Section 115 (d) of the 
Internal Revenue Code (relating to distributions applied in reduction of 
basis) is amended to read as follows: 

“(d) Other Distributions from Capital—If any distribution made by a 
corporation to its sharehoiders is not out of increase in value of property 
accrued before March 1, 1913, and is not a dividend, then the amount of 
such distribution shall be applied against and reduce the adjusted basis of 
the stock provided in section 113, and if in excess of such basis, such excess 
shall be taxable in the same manner as a gain from the sale or exchange of 
property. This subsection shall not apply to a distribution in partial or 
complete liquidation or to a distribution which, under subsection (f) (1), is 
not treated as a dividend, whether or not otherwise a dividend."’ 

(c) Determination of Period for Which Held—Section 117 (h) of the 
Internal Revenue Code (relating to determination of period for which 
property is held) is amended by adding at the end thereof the following new 
paragraph: 

“(5) In determining the period for which the taxpayer has held stock or 
rights to acquire stock received upon a distribution, if the basis of such 
stock or rights is determined under section 113 (a) (19) (A), there shall 
(under regulations prescribed by the Commissioner with the approval of the 
Secretary) be included the period for which he held the stock in the dis- 
tributing corporation prior to the receipt of such stock or rights upon such 
distribution.’ 

(d) Taxable Years to Which Applicable—The amendments made by 
subsections (a) (b). and (c) shall be applicable to taxable years beginning 
after December 31, 1938. 

(e) Basis Under Prior Acts—The following rules shall be applied, for the 
purposes of the Revenue Act of 1938 or any prior revenue Act as if such 
rules were a part of each such Act when it was enacted, in determining the 
basis of property acquired by a share-holder in a corporation which consists 
of stock in such corporation, or rights to acquire such stock, acquired by 
him after February 28, 1913, in a distribution by such corporation (herein- 
after in this subsection called ‘‘new stock’’), or consisting of stock in respect 
of which such distribution was made (hereinafter in this subsection called 
“old stock’’) if the new stock was acquired in a taxable year beginning before 
January 1, 1936, or acquired in a taxable year beginning after December 31, 
1935, and its distribution did not constitute income to the shareholder 
within the meaning of the Sixteenth Amendment to the Constitution: 

(1) The basis of the new stock and of the old stock, respectively, shall, 
in the shareholder's hands, be determined by allocating between the 
old stock and the new stock the adjusted basis of the old stock; such 
allocation to be made under regulations which shall be prescribed by 
the Commissioner with the approval of the Secretary. 

(2) Where the new stock consisted of rights to acquire stock and 
such rights were sold and there was included in the gross income for the 
taxable year of the sale the entire amount of the proceeds of such sale, 
then, if before the date of the enactment of this Act the taxpayer has 
not asserted (by claim for a refund or credit or otherwise) that any part 
of the proceeds of the sale of such new stock should be excluded from 
gross income for the year of its sale, the basis of the old stock shall be 
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determined without regard to paragraph (1) and no part of the proceeds 

of the sale of such new stock shall ever be excluded from the grosss 

income of the year of such sale. 

(3) Paragraph (1) shall not apply if the new stock was acquired in a 
taxable year beginning before January 1, 1936, and there was included, 
as a dividend, in gross income for such year an amount on account of 
such stock, and after such inclusion such amount was not (before the 
date of the enactment of this Act) excluded from gross income for such 
year. 

(4) Paragraph (1) shall not apply if the new stock or the old stock 
was sold or otherwise disposed of in a taxable year beginning before 
January 1, 1936, and the basis (determined by a decison of a court or 
the Board of Tax Appeals, or a closing agreement, and the decision or 
agreement became final before the ninetieth day after the date of the 
enactment of this Act) for determining gain or loss on such sale or other 
disposition was ascertained by a method other than that of allocation 
of the basis of the old stock. 

(f) Determination Under Prior Acts of Period for Which Held—For the 
purposes of the Revenue Act of 1938 or any prior revenue Act, in determin- 
ing the period for which the taxpayer has held stock or rights to acquire 
stock. received upon a distribution, if the basis of such stock or rights is 
determined under section 214 (e) (1) of the Revenue Act of 1939, there shall 
(under regulations which shall be prescribed by the Commissioner with the 
approval of the Secretary) be included the period for which he held the stock 
in the distributing corporation prior to the receipt of such stock or rights 
upon such distribution. This subsection shall be applicable as if it were a 
part of each such Act when such Act was enacted. 


Sec. 215. Discharge of Indebtedness 


(a) Income from Discharge of Indebtedness—Section 22 (b) of the 
Internal Revenue Code (relating to exclusions from gress income) is 
amended by adding at the end thereof the following new paragraph: 

“(9) Income from Discharge of Indebtedness—In the case of a 
corporation, the amount of any income of the taxpayer attributable to 
the discharge, within the taxable year, of any indebtedness of the tax- 
payer or for which the taxpayer is liable evidenced by a security (as 
hereinafter in this paragraph defined) if— 

(A) it is established to the satisfaction of the Commissioner, ‘or 
(B) it is certified to the Commissioner by any Federal agency 
authorized to make loans on behalf of the United States to such 
corporation or by any Federal agency authorized to exercise 
regulatory power over such corporation, 
that at the time of such discharge the taxpayer was in an unsound 
financial condition, and if the taxpayer makes and filed at the time of 
filing the return, in such manner as the Commissioner, with the approval 
of the Secretary, by regulations prescribes, its consent to the regulations 
prescribed under section 113 (b) (3) then in effect. In such case the 
amount of any income of the taxpayer attributab® to any unamortized 
premium (computed as of the first day of the taxable year in which 
such discharge occurred) with respect to such indebtedness shall not be 
included in gross income and the amount of the deduction attributable 
to any unamortized discount (computed as of the first day of the tax- 
able year in which such discharge occurred) with respect to such 
indebtedness shall not be allowed as a deduction. As used in this 
Paragraph the term ‘security’ means any bond, debenture, note, or 
certificate, or other evidence of indebtedness, issued by any corpora- 
tion, in existence on June 1, 1939. This paragraph shall not apply to 
any discharge occurring before the date of the enactment of the Revenue 
Act of 1939, or in a taxable year beginning after December 31, 1942."’ 

(b) Basis Reduced—Section 113 (b) of the Internal Revenue Code (relat- 
ing to the adjusted basis of property) is amended by adding at the end 
thereof the following new paragraph: 

(3) Discharge of Indebtedness—W here in the case of a corporation 
any amount is excluded from gross income under section 22 (b) (9) on 
account of the discharge of indebtedness the whole or a part of the 
amount so excluded from gross income shall be applied in reduction of 
the basis of any property held (whether before or after the time of the 
discharge) by the taxpayer during any portion of the taxable year in 
which such discharge occurred. The amount to be so applied (not in 
excess of the amount so excluded from gross income, reduced by the 
amount of any deduction disallowed under section 22 (b) (9) ) and the 
particular properties to which the reduction shal! be allocated, shall be 
determined under regulations (prescribed by the Commissioner with 
the approval of the Secretary) in effect at the time of the filing of the 
consent by the taxpayer referred to in section 22 (b) (9). Thereduction 
shall be made as of the first day of the taxable year in which the dis- 
charge occurred except in the case of property not held by the tax- 
payer on such first day, in which case it shall take effect as of the time 
the holding of the taxpayer began."’ 

(c) Taxable Years to Which Applicable—The amendments made by this 
section shall be applicable to taxable years beginning after December 31, 
1938. 

Sec. 216. Foreign Tax Credit 

(a) Disallowance of Credit to Section 102 Corporations—Section 131 (a) 
of the Internal Revenue Code (relating to allowance of foreign tax credit) 
is amended by striking out “If the taxpayer signifies in his return his 
desire to have the benefits of this section, the tax imposed by this chapter 
shall be credited with’’ and inserting in lieu thereof “‘If the taxpayer 
signifies in his return his desire to have the benefits of this section, the tax 
imposed by this chapter, except the tax imposed under section 102, shall be 
credited with."’ 

(b) Limit on Credit—Section 131 (b) of the Internal Revenue Code 
(relating to the limit on foreign tax credit) is amended to read as follows: 

“(b) Limit on Credit—The amount of the credit taken under this section 
shall be subject to each of the following limitations: 

““(1) The amount of the credit in respect of the tax paid or accrued 
to any country shail not exceed the same proportion of the tax against 
which such credit is taken, which the taxpayer's net income from 
sources within such country bears to his entire net income, in the case 
of a taxpayer other than a corporation, or to the normal-tax net income, 
in the case of a corporation, for the same taxable year; and 

“(2) The total amount of the credit shall not exceed the same 
proportion of the tax against which such credit is taken, which the 
taxpayer's net income from sources without the United States bears to 
his entire net income, in the case of a taxpayer other than a corporation, 
or to the normal-tax net income, in the case of a corporation, for the 
same taxable year."’ 

(ec) Foreign Subsidiary—Section 131 (f) of the Internal Revenue Code 
(relating to credit for taxes of foreign subsidiary) is amended by striking 
out “entire net income’ and inserting in lieu thereof ‘‘normal-tax net 
income.” 


Sec. 217. Exemption of Certain Federal Employees’ Organizations 


w (a) Section 101 of the Internal Revenue Code (relating to exemptions from 
tax on corporations) is amended by adding at the end thereof che following 


new paragraph: 
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““(19) Voiuntary employees’ beneficiary associations providing for 
the payment of life, sick, accident, or other benefits to the members of 
such association or their dependents or their designated beneficiaries, 
if (A) admission to membership in such association is limited to indivi- 
duals who are officers or employees of the United States Government, 
and (B) no part of the net earnings of such association inures (other 
than through such payments) to the benefit of any private shareholder 
or individual.”’ 

(b) The amendment made by this section shall be applicable to taxable 
years beginning after December 31, 1938. 


Sec. 218. Employees’ Trusts 


Section 165 of the Internal Revenue Code (relating to exemption from 
tax of certain trusts for the benefit of employees) is amended by inserting 
before the first paragraph ‘‘(a) Exemption from Tax—’’ and by inserting 
at the end thereof the following new subsection: 

“(b) Taxable Year Beginning Prior to January 1, 1940—The provisions 
of clause (2) of subsection (a) shall not apply to a taxable year beginning 
prior to January 1, 1940.” 


Sec. 219. Inventories 

(a) Amendment to Code—Section 22 (d) of the Internal Revenue Code 
(relating to inventories in certain industries) is amended to read as follows: 

““(d) (1) A taxpayer may use the following method (whether or not such 
method has been prescribed under subsection (c)) in inventorying goods 
specified in the application required under paragraph (2): 

““(A) Inventory them at cost; 

“‘(B) Treat those remaining on hand at the close of the taxable year 
as being: First, those included in the opening inventory of the taxable 
year (in the order of acquisition) to the extent thereof, and second, 
those acquired in the taxable year; and 

“(C) Treat those included in the opening inventory of the taxable 
year in which such method is first used as having been acquired at the 
same time and determine their cost by the average cost method. 

**(2) The method described in paragraph (1) may be used— 

““(A) Only in inventorying goods (required under subsection (c) to 
be inventoried) specified in an application to use such method filed at 
such time and in such manner as the Commissioner may prescribe; and 

““(B) Only if the taxpayer establishes to the satisfaction of the Com- 
missioner that the taxpayer has used no procedure other than that 
specified in subparagraphs (B) and (C) of paragraph (1) in inventorying 
(to ascertain income, profit, or loss, for credit purposes, or for the 
purpose of reports to shareholders, partners, or other proprietors, or 
to beneficiaries) such goods for any period beginning with or during the 
first taxable year for which the method described in paragraph (1) is 
to be used. 

““(3). The change to, and the use of, such method shall be in accordance 
with such regulations as the Commissioner, with the approval of the 
Secretary, may prescribe as necessary in order that the use of such method 
may clearly reflect income. 

(4) In determining income for the taxable year preceding the taxable 
year for which such method is first used, the closing inventory of such 
preceding year of the goods specified in such application shall be at cost. 

(5) If a taxpayer, having complied with paragraph (2), uses the method 
described in paragraph (1) for any taxable year, then such method shall be 
used in all subsequent taxable years unless— 

“(A) With the approval of the Commissioner a change to a different 
method is authorized; or 

‘‘(B) The Commissioner determines that the taxpayer has used for 
any period beginning with or during any subsequent taxable year 
some procedure other than that specified in subparagraph (B) of para- 
graph (1) in inventorying (for ascertaining income, profit, or loss, for 
credit purposes, or for the purpose of reports to shareholders, partners, 
or other proprietors, or to beneficiaries) the goods specified in the 
application, and requires a change to a method different from that 
prescribed in paragraph (1) beginning with such subsequent taxable 
year or any taxable year thereafter. 

In either of the above cases, the change to, and the use of, the different 
method shall be in accordance with such regulations as the Commissioner, 
with the approval of the Secretary, may prescribe as necessary in order that 
the use of such method may clearly reflect income.” 

(b) Taxable Years to Which Applicable—The amendment made by 
subsection (a) shall be applicable to taxable years beginning after December 
31, 1938. 

(c) Amendment to 1938 Act—Section 22 (d) of the Revenue Act of 1938 
(relating to inventories in certain industries) is amended to read as follows: 

“(d) If the inventory method described in section 22 (d) (1), as amended, 
of the Internal Revenue Code is used for the first taxable year beginning 
after December 31, 1938, then, in determining income for the preceding 
taxable year, the ciosing inventory of such year of the goods specified in 
the application under section 22 (d) (2), as amended, of such Code shall 
be at cost.” 


Sec. 220. Compensation for Services Rendered for a Period of Five 
Years or More 
(a) The Internal Revenue Code is amended by inserting after section 106 
the following new section: 


“Sec. 107. Compensation for Services Rendered for a Period of Five Years 
or More 


“In the case of compensation (a) received, for personal services rendered 
by an individual in his individual capacity, or as a member of a partner- 
ship, and covering a period of five calendar years or more from the begin- 
ning to the completion of such services, (b) paid (or not less than 95 per 
centum of which is paid) only on completion of such services, and (c) 
required to be included in gross income of such individual for any taxable 
year beginning after December 31, 1938, the tax attributable to such com- 
pensation shall not be greater than the aggregate of the taxes attributable 
to such compensation had it been received in equal portions in each of the 
years included in such period.” 

(b) The amendment made by subsection (a) shall be applicable to tax- 
able years beginning after December 31, 1938. 


Sec. 221. Extension of Time of Orders of Securities and Exchange 
Commission 

(a) Section 373 (a) of the Internal Revenue Code (relating to the defini 
tion of orders of the Securities and Exchange Commission with respect to 
which Supplement R applies) is amended to read as follows: 

“‘(a) The term ‘order of the Securities and Exchange Commission’ means 
an order (1) issued after May 28, 1938, and prior to January 1, 1941, by 
the Securities and Exchange Commission to effectuate the provisions of 
section 11 (b) of the Public Utility Holding Company Act of 1935, 49 Stat. 
820 (U. 8. C., Supp. III, Title 15, $79 (b) ), or (2) issued by the Com- 
mission subsequent to December 31, 1940, in which it is expressly stated 
that an order of the character specified in clause (1) is amended or supple- 
mented, and (3) which has become final in accordance with law."’ 
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(b) The amendment made by subsection (a) shall be applicable to taxable 
years beginning after December 31, 1938. 
Sec. 222. Renewal of Indebtedness 


(a) Section 27 (a) (4) of the Internal Revenue Code (relating to corpora- 
tion credit for amounts used or set aside to pay indebtedness) is amended by 
inserting at the end thereof the following new sentence: ‘‘A renewal (how- 
ever evidenced) of an indebtedness shall be considered an indebtedness." 

(b) The amendment made by subsection (a) shall be applicable to taxable 
years beginning after December 31, 1938. 

(c) Section 27 (a) (4) of the Revenue Act of 1938 (relating to corporation 
credit for amounts used or set aside to pay indebtedness) is amended by 
inserting at the end thereof the following new sentence: ‘‘A renewal (how- 
ever evidenced) of an indebtedness shall be considered an indebtedness.”’ 

(d) The amendment made by subsection (c) shall be applicable to taxable 
years beginning after December 31, 1937. 

Sec. 223. Commodity Credit Loans 

(a) The Internal Revenue Code is amended by inserting after section 121 
the following new section: 

‘Sec. 123. Commodity Credit Loans 

“‘(a) Amounts received as loans from the Commodity Credit Corporation 
shall at the election of the taxpayer, be considered as income and shall be 
included in gross income for the taxable year in which received. 

“(b) If a taxpayer exercises the election provided for in subsection (a) 
for any taxable year beginning after December 31, 1938, then the method 
of computing income so adopted shall be adhered to with respect to all 
subsequent taxable years unless with the approval of the Commissioner a 
change to a different method is authorized.” 

(b) Adjustment of Basis—Section 113 (b) (1) of the Internal Revenue 
Code is amended by adding at the end thereof a new subparagraph reading 
as follows’ 

“(G) in the case of property pledged to the Commodity Credit 
Corporation, to the extent of the amount received as a loan from the 
Commodity Credit Corporation and treated by the taxpayer as income 
for the year in which received pursuant to section 123 of this chapter, 
and to the extent of any deficiency on such loan with respect to which 
the taxpayer has been reiieved from liability.”’ 

(c) The amendments made by subsections (a) and (b) shall be applicable 
to taxable years beginning after December 31, 1938. 

(d) Retroactive Application—-The provisions of subsection (a) shall be 
retroactively applied in computing income for any taxable year subject to 
the provisions of the Revenue Act of 1934, the Revenue Act of 1936, or the 
Revenue Act of 1938, or any of such Acts as amended, if— 

(1) The taxpayer elects in writing (in accordance with regulations 
prescribed by the Commissioner with the approval! of the Secretary) 
within one year from the date of the enactment of this Act to treat 
such loans as income for such year, and 

(2) The records of the taxpayer are sufficient to permit an accurate 
computation of income for such year, and 

(3) ‘The taxpayer consents in writing to the assessment, within such 
period as may be agreed upon, of any deficiency for such year, even 
though the statutory period for the assessment of any such deficiency 
had expired prior to the tiling of such consent. 

Any tax overpaid for any such year shall be credited or refunded, subject 
to the statutory period of limitation properly applicable thereto. 

(e) Adjustment of Basis for Prior Years—in computing income for any 
taxable year subject to the provisions of the Revenue Act of 1934, the 
Revenue Act of 1936, or the Revenue Act of 1938, or any of such Acts as 
amended, the basis, for determining gain or loss from the sale or other 
disposition of any property, pledged to the Commodity Credit Corporation 
as security on a loan obtained therefrom, shall be adjusted tor the amount 
of such loan to the extent it was considered as income and included in gross 
income for the year in which received, and for the amount of any deficiency 
on such loan with respect to which the taxpayer was relieved from liability. 


Sec. 224. Charitable Contributions to Possessions and Charities in 


Possessions 


(a) Charitable Deductions of Taxpayers Other Than Corporations— 
Section 23 (0) (1) and (2) of the Internal Revenue Code are amended to 
read as follows: 


“(1) The United States, any State, Territory, or any political sub- 
division thereof or the District of Columbia, or any possession of the 
United States, for exclusively public purposes; 

““(2) A corporation, trust, or community chest, fund, or foundation, 
created or organized in the United States or in any possession thereof or 
under the law of the United States or of any State or Territory or of any 
Possession of the United States, organized and operated exclusively for 
religious, charitable, scientific, literary, or educational purposes, or 
for the prevention of cruelty to children or animals, no part of the net 
earnings of which inures to the benefit of any private shareholder or 
individual, and no substantial part of the activities of which is carry- 
ing on propaganda, or otherwise attempting, to influence legislation;’’ 

(b) Charitable Deduction of Corporations—Section 23 (q) of the Internal 
Revenue Code is amended to read as follows: 

““(q) Charitable and Other Contributions by Corporations—In the case 
of a corporation, contributions or gifts payment of which is made within 
the taxable year to or for the use of a corporation, trust, or community 
chest, fund, or foundation, created or organized in the United States or in 
any possession thereof or under the law of the United States, or of any 
State or Territory, or of the District of Columbia, or of any possession of 
the United States, organized and operated exclusively for religious, charit- 
able, scientific, literary, or educational purposes or for the prevention of 
cruelty to children (but in the case of contributions or gifts to a trust, chest, 
fund, or foundation, only if such contributions or gifts are to be used within 
the United States or any of its possessions exclusively for such purposes) , no 
part of the net earnings of which inures to the benefit of any private share- 
holder or individual, and no substantial part of the activities of which is 
carrying on propaganda, or otherwise attempting, to influence legislation; 
to an amount which does not exceed 5 per centum of the taxpayer's net 
income as computed without the benefit of this subsection. Such contribu- 
tions or gifts shall be allowable as deductions only if verified under rules 
and regulations prescribed by the Commissioner, with the approval of the 


Secretary.’ 
Sec. 225. Pan-American Trade Corporations 


The Internal Revenue Code is amended by inserting after section 151 the 
following new section: 


“Sec. 152. Pan-American Trade Corporations 
“If a domestic corporation engaged in the active conduct of a trade or 
business within the United States (hereinafter referred to as the ‘parent 
corporation’) owns directly 100 per centum of the capital stock of one or 
more domestic corporations each of which is engaged solely in the active 
conduct of a trade or business in Central or South America (hereinafter 
referred to as a Pan-American trade corporation), such corporations 
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(including the ‘parent corporation’) shall be deemed to be an affiliated group 
of corporations within the meaning of section 141 of this chapter, provided 
that the following conditions are satisfied: 

(1) At least 80 per centum of the gross income for the taxable year 
of the parent corporation is derived from sources other than royalties, 
rents, dividends, interest, annuities, and gains from the sale or 
exchange of stock or securities; and 

““(2) At least 90 per centum of the gross income for the taxable year 
of each of the Pan-American trade corporations is derived from sources 
other than royalties, rents, dividends, interest, annuities, and gains 
from the sale or exchange of stock or securities; and 

(3) No part of the gross income for the taxable year of any of the 
Pan-American trade corporations is derived from sources within the 
United States.”’ 


Sec. 226. Deductions of Insurance Companies Other Than Life or 
Mutual 


(a) Section 204 (c) (10) of the Internal Revenue Code is amended to 
read as follows: 
““(10) Deductions (other than these specified in this subsection) as 
provided in section 23.” 
(b) The amendment made by subsection (a) shall be applicable to taxable 
years beginning after December 31, 1938. 


Sec. 227. Definition of Gross Income of Certain Insurance Com- 
panies for Personal Holding Company Tax 
(a) Section 507 of the Internal Revenue Code is amended to read as 
follows: 


‘Sec. 507. Meaning of Terms Used 


“‘(a) General Rule—The terms used in this subchapter shall have the 
same meaning as when used in chapter 1. 

‘‘(b) Insurance Companies Other Than Life or Mutual—Notwith- 
standing subsection (a), the term ‘gross income,’ as used in this subchapter, 
means, in the case of an insurance company other than life or mutual the 
gross income, as defined in section 204 (b) (1), increased by the amount of 
losses incurred, as defined in section 204 (b) (6), and the amount of expenses 
incurred, as defined in section 204 (b) (7), and decreased by the amount 
deductible under section 204 (c) (7) (relating to tax-free interest) .”’ 

(b) Taxable Years to Which Applicable—The amendments made by this 
section shall be applicable to taxable years beginning after December 31, 
1938. 


Sec. 228. Computation of Dividend Carry-Over for Personal-Holding 
Company Tax 

(a) Section 504 (a) of the Internal Revenue Code is amended by inserting 
before the semicolon at the end thereof a comma and the following: ‘‘and, in 
the computation ofthe dividend carry-over for the purposes of this sub- 
chapter, the term ‘adjusted net income’ as used in section 27 (c) means the 
adjusted net income minus the deduction allowed for Federal taxes under 
section 505 (a) (1).”’ 

(b) The amendment made by subsection (a) shall be applicable to taxable 
years beginning after December 31, 1938. 

Sec. 229. Taxable Years to Which Amendments Applicable 

Except the amendments made by sections 211, 213, 214, 215, 217, 219, 
220, 221, 222, 223, 226, 227 and 228, the amendments made by this title 
to the Internal Revenue Code shall be applicable only with respect to tax- 
able years beginning after December 31, 1939. 


TITLE III—CAPITAL STOCK AND EXCESS PROFITS TAXES 


Sec. 301. Declaration of Value for Capital Stock Purposes, 1939 
and 1940 


Section 1202 of the Internal Revenue Code (relating to declaration of 
capital stock value) is amended by inserting at the end thereof the following 
new subsection: ’ 

“‘(e) Additional Declaration Years—In the case of any domestic corpora- 
tion, the year ending June 30, 1939, and the year ending June 30, 1940, 
shall each, if not otherwise a declaration year, constitute an additional 
declaration year if with respect to such year (1) the taxpayer so elects 
(which election cannot be changed) in its return filed before the expiration 
of the statutory filing period or any authorized extension thereof, and (2) 
the value declared by the taxpayer is in excess of the adjusted declared value 
computed under paragraph (1) of subsection (b). If, under this subsection, 
the year ending June 30, 1939, is a declaration year, the computation, under 
Paragraph (1) of subsection (b), of the adjusted declared value for the year 
ending June 30, 1940, shall be made on the basis of the value declared for 
the year ending June 30, 1939." 


TITLE IV—MISCELLANEOUS AMENDMENTS 
Sec. 401. Tax Liens on Securities 
Section 3672 of the Internal Revenue Code is amended to read as follows: 


“Sec. 3672. Validity Against Mortgagees, Pledgees, Purchasers, and 
Judgment Creditors 

(a) Invalidity of Lien Without Notice—Such lien shall not be valid a® 
against any mortgagee, pledgee, purchaser, or judgment creditor until 
notice thereof has been filed by the collector— 

““(1) Under State or Territorial Laws—In accordance with the law 
of the State or Territory in which the property subject to the lien is 
situated, whenever the State or Territory has by law provided for the 
filing of such notice; or 

(2) With Clerk of District Court—In the office of the clerk of the 
United States district court for the judicial district in which the 
property subject to the lien is situated, whenever the State or Territory 
has not by law provided for the filing of such notice; or 

(3) With Clerk of District Court of the United States for the 
District of Columbia—In the office of the clerk of the District Court of 
the United States for the District of Columbia, if the property subject 
to the lien is situated in the District of Columbia. 

““(b) (1) Exception in Case of Securities—Even though notice of a lien 
provided in section 3670 has been filed in the manner prescribed in sub- 
section (a) of this section, or notice of a lien provided in section 3186 of the 
Revised Statutes, as amended, has been filed in the manner prescribed in 
such section or subsection (a) of this section, the lien shall not be valid with 
respect to a security, as defined in paragraph (2) of this subsection, as 
against any mortgagee, pledgee, or purchaser, of such security, for an 
adequate and full consideration in money or money's worth, if at the time 
of such mortgage, pledge, or purchase such mortgagee, pledgee, or pur- 
chaser is without notice or knowledge of the existence of such lien. 

“*(2) Definition of Security—As used in this subsection the term ‘security’ 
means any bond, debenture, note, or certificate, or other evidence of 
indebtedness, issued by any corporation (including one issued by a govern- 
ment or political subdivision thereof), with interest coupons or in registered 
form, share of stock, voting trust certificate, or any certificate of interest 
or participation in, certificate of deposit or receivt for, temporary or interim 
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certificate for, or warrant or right to subscribe to or purchase, any of the 
foregoing; negotiable instrument; or money. 

““(3) Applicability of Subsection—Except where the lien has been enforced 
by a proceeding, suit, or civil action which has become final before the date 
of enactment of the Revenue Act of 1939, this subsection shall apply regard- 
less of the time when the mortgage, pledge, or purchase was made or the 
lien arose.”’ 

Sec. 402. Taxon Transfers of Worthless Securities by Executor, Etc. 

Section 1802 (b) of the Internal Revenue Code (relating to the tax on 
transfers of capital stock and similar interests) is amended by inserting at 
the end thereof the following new paragraph: 

“The tax imposed by this subsection shall not be imposed upon any 
delivery or transfer by an executor or administrator to a legatee, heir, or 
distributee of shares or certificates of stock if it is shown to the satisfaction 
of the Commissioner that the value of such shares or certificates is not 
greater than the amount of the tax that would otherwise be imposed on such 
delivery or transfer.” 

Sec. 403. Credits Against Estate Tax of Tax Paid to Possessions 

(a) Section 813 (b) of the Internal Revenue Code (relating to the 80 per 
centum credit for estate, legacy, succession, and inheritance taxes paid) is 
amended by inserting after ‘‘District of Columbia,”’ the following: ‘‘or 
any possession of the United States,’’. 2 

(b) The amendment made by subsection (a) shall be applicable only with 
respect to estates of decedents dying after the date of the enactment of 
this Act. 

Sec.*404. Returns by Attorneys as to Foreign Corporations 

Effective as of the date of the enactment of the Internal Revenue Code, 
section 3604 of such Code is amended by striking out “Nothing in this 
section shall be construed to require the divulging of privileged communica- 
tions between attorney and client.'’ and inserting in lieu thereof ‘‘Nothing 
in this section shall be construed to require the filing by an attorney-at-law 
of a return with respect to any advice given or information obtained through 
the relationship of attorney and client.”’ 


Sec. 405. Filing of Claims for Refund of Amounts Collected under 
the Agricultural Adjustment Act 

Section 903 of the Revenue Act of 1936 (relating to expiration of time for 
filing claims for refund of amounts paid under the Agricultural Adjustment 
Act) is amended by striking out ‘‘July 1, 1937"' and inserting in lieu thereof 
‘January 1, 1940.” 

Sec. 406. Insolvent Banks 

(a) Section 3798 (c) of the Internal Revenue Code is amended to read 
as follows: 

““(c) (1) Any such tax collected, whether collected before, on, or after 
the date of enactment of the Revenue Act of 1938, shall be deemed to be 
erroneously collected, and shall be refunded subject to all provisions and 
limitations of law, so far as applicable, relating to the refunding of taxes. 

“(2) Any tax, the assessment, collection, or payment of which is barred 
under subsection (a) of this section, or any such tax which has been abated 
or remitted after May 28, 1938, shall be assessed or reassessed whenever 
it shall appear that payment of the tax will not diminish the assets as 
aforesaid. 

(3) Any tax, the assessment, collection, or payment of which is barred 
under subsection (b) of this section or any such tax which has been refunded 
after May 28, 1938, shall be assessed or reassessed after full payment of 
such claims of depositors to the extent of the remaining assets segregated 
or transferred as described in subsection (b). 

“*(4) The running of the statute of limitations on the making of assessment 
and collection shall be suspended, during, and for ninety days beyond, the 
period for which, pursuant to this section, assessment or collection may not 
be made, and a tax may be reassessed as provided in paragraphs (2) and (3) 
of this subsection, and collected, during the time within which, had there 
been no abatement, collection might have been made.” 

(b) The term ‘‘agent"’ as used in 3798 (b) of the Internal Revenue Code 
shall be deemed to include a corporation acting as a liquidating agent. 
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(c) The amendments made by this section shall be effective as of the date 
of enactment of the Revenue Act of 1938. 
Sec. 407. Sale of Information Derived from Income Tax Returns 

Section 148 (f) of the Internal Revenue Code is amended by adding at 
the end thereof the following new sentence: ‘It shall be unlawful for any 
person to sell, offer for sale, or circulate, for any consideration whatsoever, 
any copy or reproduction of any list, or part thereof, authorized to be 
made public by this Act or by any prior Act relating to the publication of 
information derived from income-tax returns; and any offense against the 
foregoing provision shall be a misdemeanor and be punished by a fine not 
exceeding $1,000 or by imprisonment not exceeding one year, or both, at 
the discretion of the court: Provided, That nothing in this sentence shall be 
construed to be applicable with respect to any newspaper, or other periodical 
publication, entitled to admission to the mails as second-class mail matter.”’ 
Sec. 408. Exemption from Internal Revenue Tax of Articles Brought 

into Guam or American Samoa 

Section 3361 (b) of the Internal Revenue Code is amended by adding a 
comma and the words ‘‘Guam, and American Samoa’’ after the words 
‘Puerto Rico’’. 

Approved, June 29, 1939, 10 p. m. E. 8S. T. 


The Course of the Bond Market 


Last week’s rally has been continued this week in rather 
convincing fashion. Lower-grade issues have made some 
fairly good gains, and high-grade corporates as well as 
governments have remained firm. Excess reserves of mem- 
ber banks as reported this week stood at $4,450,000,000, a 
new high in recent years. 

High-grade railroad bonds have shown some weakness. 
Atchison 4s, 1995, lost 4 at 110; Chesapeake & Ohio 4%s, 
1992, declined % to 125. Medium-grade and speculative 
railroad issues, on the contrary, have displayed improve- 
ment. Louisiana-Arkansas 5s, 1969, advanced 4 to 85%, 
while Southern Pacific 444s, 1981, gained 24% at 44. Dur- 
ing the latter part of the week $7,575,000 Southern Pacific 
Equipment Trust Certificates were sold at 101.41. 

Utility bonds have advanced this week. Best grade issues 
showed only fractional gains, but more speculative types 
moved ahead paralleling action in the stock market. Power 
and light, traction, communication and all zroups have 
been favorably affected, and the advance has been of a 
general nature. Of the numerous issues in registry only 
the $5,000,000 Kansas Power 4s, 1964, were offered this 
week. 

Although several minor losses have been scored this 
week in the industrial section of the list, the majority 
of the issues have been higher. Changes have been mostly 
confined to fractions, but gains of as much as a point have 
been registered in the lower-grade and speculative issues. 

Interest in foreign bonds has been at a comparatively 
low level. South American issues have been generally well 
maintained, and some of the more speculative European 
issues, among them Polish 4%s and Italian utility issues, 
showed some late strength, while Germans improved mod- 
erately. The trend in the Japanese department has been 
mixed, with declines in government issues being offset by 
sinall gains among public utility issues. 
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MOODY'S BOND PRICES t 
(Based on Average Ytelds) (Based on Indtotduai 
All 120 120 Domestic Corporate * 120 Domestte All 120 120 Domestic Corporate 120 
1939 U. 8. by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly Gott. te Datly te 

Averages | Bonds | Corp.*| Aaa Aa A Baa RR P. U. Indus. Averages Corp. | Aaa Aa A Baa RR, | P. U. | Indus. 

July 14__|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 REP Ber otwsscs 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
13__1|117.05 |106.17 |122.17 |117.94 |103.02 | 86.64 | 92.90 |111.64 |115.57 cS 3.66 2.89 3.08 3.83 4.85 4.43 3.38 3.19 
12__|117.02 |105.98 |122.40 |117.94 |102.84 | 86.36 | 92.75 {111.43 |115.78 i acdhend 3.67 2.88 3.08 3.84 4.87 4.44 3.39 3.18 
11__|117.01 |105.79 |122.40 |117.94 |102.48 | 86.21 | 92.43 [111.43 |115.78 PAS 3.68 2.88 3.08 3.86 4.88 4.46 3.39 3.18 
10__|117.02 |105.79 |122.40 |117.72 |102.30 | 86.07 | 92.28 {111.43 [115.57 FR 3.68 2.88 3.09 3.87 4.89 4.47 3.39 3.19 
8_.|116.82 |105.60 |122.17 |117.50 |103.30 | 85.93 | 92.12 {111.23 |115.57 iceacse whige ath 3.69 2.89 3.10 3.87 4.90 4.48 3.40 3.19 

7..|116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 |115.78 Tidmoatiaen 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

6_.|116.77 |105.60 |122.17 |117.72 |102.12 | 85.79 | 92.12 {111.03 |115.57 3.69 2.89 3.09 3.88 4.91 4.48 3.41 3.19 

5_.|116.46 |105.22 {121.72 |117.50 |101.94 | 85.52 | 91.81 [110.83 |115 41 ih omakinel 3.71 2.91 3.10 3.89 4.93 4.50 3.42 3.21 

4_. k |Exchan|ge Clos| ed | Ee Stock |Exchan/ge Closjed 

3..|116.28 (105.04 {121.94 |117.29 |101.58 | 85.38 | 91.66 {110.83 |115.41 - RES ip it! 3.72 2.90 3.11 3.91 4.94 4.51 3.42 8.21 

1_.}116.37 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 {110.63 {115.41 a minehiiva et 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
Weekly— Weekly — 

June 30_.|116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 {115.14 Jaume 30....<<«- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23_.}117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 [110.83 |115.14 a iat masini 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16__1116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 Sip senbeoa 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9__|117.34 |105.41 |121.27 |116.86 |102 66 | 86.21 | 92.59 {110.83 |114.72 i iniaiiehantsineds 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 

2_..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 [114.30 eee 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26_.|116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 Bae Bhucccesee 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19__|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 [113.27 | pees 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 Tiansadtinn 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 i ccentiendilii 3.80 2.98 3.18 3.93 6.11 4.62 3.47 3.32 

..|115.41 |102.84 |119.47 [115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 AGE, Dsacecant 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21__|115.13 |102.66 (119.03 |114.93 {100.53 | 82.40 | 89.10 |109.05 {112.25 PR 3.85 3.03 3.22 3.97 5.16 4.68 3.51 3.35 
14__|114.76 |102.30 (119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 iossanede 3.87 3.03 3.23 3.99 §.22 4.71 3.53 3.37 
6_.|114.85 |102.84 [119.25 |114.72 |100.70 | 82.66 | 89. 108.85 |112.45 iclateus sien 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31__|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 > ea 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__|114.70 |104.48 (119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 [113.27 a 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_.|114.64 |104.67 |119.92 |114.93 |102. 86.07 | 92.43 |109.64 |113.27 ib didinmede 3.74 | 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
0..|114.79 (105.22 (120.37 |114.93 |102 , 87.21 | 93.53 |110.04 | 113.68 Eidsnecon 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3..|113.59 | 104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109. 113.48 icciendntanaion 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24../113.238 (103.28 |119.69 (114.30 (101.06 | 84.14 | 90.14 (109.05 |113.27 Feb. 24... 3.81 3.00 | 3.25 3.94 5.03 4.61 3.51 3.30 
7..\|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 -99 (109.05 |113.27 i: 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10../113.21 |103.20 9.69 (114.09 |101.06 | 83.60 | 89.69 |108.85 (112.45 Ticon 3.82 3.00 | 3.26 3.94 5.07 4.64 3.52 3.29 

--|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 ee 84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27..|112.59 |101.94 |119.03 |113.07 | 99 82.00 | 87.93 |107.88 |112.86 Jan, 27... 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 

.-|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 ES: 3.82 | 3.00; 3.29 3.94 5.05 4.65 3.53 3.29 
13_.|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 13 ..ccccce 3.85 3.01 3.31 3.97 6.11 4.68 4.57 3.30 
6..|112.95 |102.48 (119.25 |112.25 |100. 83.06 | 88.80 |107.69 |112.86 © asada 3.86 3.02 3.35 3.97 6.11 4.70 3.58 3.32 

High 1939\117.72 |106.17 |122.40 |117.94 |103.02 | 87.21 | 93.53 [111.64 |115.78 High 1939......; 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939/112.59 (101.94 118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 (111.64 Low 1939... -.- 3.66 2.88 3.08 3.83 4.81 4.39 3.38 3.18 

High 1938/112.81 |101.76 |118 111 43 (100.18 | 82.27 | 88.36 |107.11 (112.05 High 1938.....-. 4.70 | 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938) 109.58 80 |112 45 (102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 aA 3.90 | 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Ago 1 Year Ago— 

July 14°38/112.10 | 96.61 |114.51 |106.73 | 96.11 | 75.70 | 80.71 |103.56 |109.24 July 14, 1938--_- 4.20 3.24 3.63 4.23 5.70 5.29 3.80 3 

2 Yrs.Ago 2 Years Ago— 

July 14°37}... |102.30 [114.09 [111.23 [101.23 | 85.93 | 96.61 |101.58 |109.05 July 14, 1937--- 3.87 3.26 3.40 3.93 4.90 4.20 3.91 3.51 
































* These prices are computed from average yields on the basis of one “typical” bond (4% coup n, maturing in 30 years), and do not purport to show either the average 
and 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels 


averages, the latter being the truer picture of the bond market. 


the relative movement of 


+ The latest compiete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939 pages 939 and 940, 
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Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 14, 1939. 

Business activity dropped off sharply the past week, the 
setback being attributed largely to the recent holidays. 
The domestic situation presents anything but a gloomy 
picture, with trade reports generally favorable. With the 
Government taking a firm stand against the Works Prog- 
ress Administration strike, and serious efforts being made 
to bring about a settlement of the General Motors strike, 
the labor skies may be cleared sooner than expected. The 
political situation abroad shows little change, with indi- 
cations that the threat of war will be an overshadowing 
influence for a long time to come. 
showed unusual strength and activity at times during the 
week, the belief prevailing that some bullish news was 
about to come out. 

According to the “Journal of Commerce” weekly index 
of business activity, there was a drop to 74.2, which com- 
pares with a revised figure of 87.3 for the previous week 
and 61.6 for the corresponding week of 1938. It was 
stated that all components of the index were lower, with 
the exception of bituminous coal, which gained on a daily 
average production basis. The drop in the index figure 
reflected the holiday contraction experienced during the 
week of July 8. 

New orders for steel products so far in July are not 
holding at the volume of late June, when there was a con- 
siderable coverage at price concessions, but demand is 
better than some companies had expected, “Iron Age” states 
in its mid-week survey. The magazine, which estimates 
current production at 50% of capacity, observes that the 
farm implement industry, which is embarking on new out- 
put schedules, is hopeful of good buying; shipbuilding on 
the Atlantic seaboard is more active than at any time 
since the World War; steel construction lines have good 
prospects, although awards are temporarily slack, and the 
automobile industry, while “discouraged” by the strike 
situation, is satisfied with the first-half record of passen- 
ger car sales. These totaled 2,045,670 units, a gain of 57% 
compared with the like 1938 period. June sales were 70% 
ahead of a year ago. 
duction following the Independence Day period occurred 
despite the strike of tool and die makers at General 
Motors plants, which has crippled work on the 1940 models 
and has held up some steel releases, the magazine points 
out. Coinciding with the improvement in steel operations, 
scrap markets have turned stronger. The “Iron Age” esti- 
mate of first-half steel production of 18,629,927 gross tons, 
73% larger than for the same period of 1938, agrees with 
—_ issued by the American Iron and Steel Institute 
earlier. 

After four consecutive weekly gains, production by the 
electric light and power industry of the United States in 
the week ended July 8 dropped below the preceding week's 
total, but still managed to stay substantially above the 
corresponding 1938 total. Output for the latest week, ac- 
cording to figures released by the Edison Electric Institute, 
amounted to 2,077,956,000 kwh., or 10.5% above the total 
of 1,881,298,000 kwh. in the week ended July 9, 1938. Com- 
pared with a week previous, production decreased 222,- 
312,000 kwh. from the total of 2,300,268,000 kwh., which 
was the highest output since the week ended Dec. 24. 

Engineering construction totals $58,003,000 this week, a 
13% gain over last year and 55% over last week, according 
to “Engineering News-Record.” The total for the year is 
$1,652,776,000, 1914% greater for the first 28 weeks than 
last year’s. Private awards total $17,127,000, 12% below 
this week last year, but 123% ahead of last week. This 
week’s volume is the highest in five weeks. Public con- 
struction, at $40,876,000, is 29% higher than the corre- 
sponding week last year and 36% higher than last week. 
The gain over last week is in State and municipal awards, 
since Federal volume, while 92% higher than last year, is 
3% below last week. 

Car loadings of revenue freight for the week ended last 
Saturday declined 106,419 cars, or 16% from the previous 
week, reflecting the shutdown over the July 4 holiday. 
The loadings aggregated 559,109 cars. This constituted 
an increase of 58,128 cars, or 11.6% compared with a year 
ago, and a decrease of 119,849 cars, or 17.7% compared 
with 1937. 

An increase of about 80% in construction of new homes 
under the Federal Housing Administration program during 
the first half of this year, as compared with the corre- 
sponding period in 1988, was reported this week by Admin- 
istrator Stewart McDonald. During the first six months 
of 1939 small home mortgages selected for appraisal by 
the FHA amounted to $602,000,000 as compared with $455,- 
200,000 during the same period last year, an increase 
of 32%. 

Production of automobiles and trucks in the United 
States and Canada this week made a sharp recovery from 
the curtailed total last week, which was caused by the 
Independence Day holiday. The output amounted to 61,610 


The stock market. 


The sharp snap-back in steel pro-. 


units, according to Ward’s Automotive Reports, Inc., a 
rise of 18,826 units from the preceding week and an in- 
crease of 17,100 units from the corresponding week of last 
year. Ward’s said that with an increasing number of 
manufacturers bringing their 1989 model production to an 
end, the output of the automotive industry will show sub- 
stantial declines from now on into August. 

Retail and wholesale trade is not suffering the usual 
midsummer lull, the former showing the greatest strides 
through sale of hot weather goods, electrical equipment 
and portable radios, according to the weekly trade review 
today of Dun & Bradstreet. The average for all reporting 
distribution centers was estimated at 5% to 11% higher 
than in 1938, although trade comparisons with last year 
for the country as a whole were virtually unchanged in 
the week as compared with last year. 

The week was characterized by above-normal tenfpera- 
tures throughout nearly the entire country, Government 
advices state. The weekly means were decidedly high over 
large areas. The warmest weather occurred in the in- 
terior of the country, especially the area comprising the 
central Mississippi and lower Missouri Valleys and the 
central and southern Great Plains, where temperatures 
ranged from 5 degrees to as much as 10 degrees above 
normal. Generally favorable conditions were maintained east 
of the Rocky Mountains, except for the persistence of too 
much moisture in some southeastern sections. Conditions 
were favorable for outside operations rather generally in 
the Great Plains, the Ohio Valley, and the Lake region, 
except that in many places in the eastern Ohio Valley 
frequent rains delayed haying and harvesting. In a large 
southwestern area, extending from Wyoming and Utah 
southward to the border, droughty conditions were intensi- 
fied by high temperatures and persistent absence of rain. 
In some places the range is reported the driest in years, 
while pasture lands are generally suffering throughout this 
area. In the New York City area it has been generally 
clear and warm during the past week. 

It was fair and warm today, with temperatures ranging 
from 68 degrees to 84 degrees. Partly cloudy and cooler 
weather is expected tonight and Saturday, followed by 
fair weather and moderate temperatures on Sunday. 

Overnight at Boston it was 64 to 78 degrees; Baltimore, 
71 to 87; Pittsburgh, 68 to 87; Portland, Me., 60 to 72: 
Chicago, 70 to 97; Cincinnati, 70 to 95; Cleveland, 68 to 
983; Detroit, 67 to 96; Milwaukee, 64 to 94; Charleston, 72 
to 87; Savannah, 72 to 91; Dallas, 75 to 94; Kansas City, 
71 to 101; Springfield, Ill., unreported; Oklahoma City, 
75 to 96; Salt Lake City, 68 to 102; Seattle, 50 to 72; 
Montreal, 60 to 75, and Winnipeg, 44 to 74. 





“Annalist’’ Index of Wholesale Commodity Prices 
Advanced 0.3 Point During Week Ended July 8 

The “Annalist’”’ announced on July 10 that further im- 
provement took place in the commodity markets during the 
week ended July 8 and the “‘Annalist’”’ Weekly Index rose to. 
77.4, a gain of 0.3 of a point as compared with the previous 
week and the highest since the early part of May. It was 
further announced: 

Livestock led the rise as good choice hogs reached $7 per hundredweight 
for the first time in nine weeks. Pork products were also strong. Steers and 
poultry likewise improved. Activity in the metal markets centered around 
copper as the red metal was boosted 4 cent to 10% cents. Grain were an 
exception to the general trend and wheat prices lost about two cents a 
bushel last week. Corn, oats and rye were weak in sympathy. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1926—100) 
July 8, 1939 | July 7, 1939 | July 9, 1938 
NI I a aes, 0: ine tous tattle ahidnahmnaal 72.4 72.0 80.1 
pS eae ee 67.1 66.5 73.8 
Ue PI 6 « nnoccsccessantonn 62.3 61.9 58.4 
Amati 0 tl e+e 83.1 83.1 85.2 
I ee ae 95.3 95.1 96.2 
Building materiais...._.....-_____- 71.0 71.1 68.7 
lee cn ok ae, cae 85.2 85.4 87.4 
nn ns Sdn piccdtisaubbases 68.7 68.8 70.7 
All commodities.____..__....--.--- 77.4 77.1 81.4 
cr A I 
Revenue Freight Car Loadings up 11.6% in Week 
Ended July 8: 


Loading of revenue freight for the week ended July 8 
totaled 559,109 cars, the Association of American Railroads 
announced on July 13. This was an increase of 58,128 cars 
or 11.6% above the ae week in 1938 but a de- 
crease of 119,849 cars or 17.7% below the same week in 1937. 
Loading of revenue freight for the week of July 8 was a 
decrease of 105,419 cars or 16.0% below the conyers: week 
due to July 4 holiday. The Association further reported: 

Miscellaneous freight loading totaled 214,884 cars, a decrease of 43,456 
cars below the preceding week, but an increase of 18,922 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 127,662 
cars, a decrease of 25,799 cars below the preceding week, but an increase 
of 4,431 cars above the corresponding week in 1938. 

Coal loading amounted to 89,635 cars, a decrease of 18,999 cars below 
the preceding week, but an increase of 19,090 cars above the corresponding - 
week in 1938. 
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Grain and grain products loading totaled 53,456 cars, an increase of 
1,972 cars above the preceding week, but a decrease of 2,864 cars below 
the corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of July 8 totaled 39,812 cars, an increase 
of 1,382 cars above the preceding week, but a decrease of 2,075 cars below 
the corresponding week in 1938. 

Live stock loading amounted to 9,422 cars, a decrease of 993 cars below 
the preceding week, and a decrease of 474 cars below the corresponding 
week in 1938. In the Western districts alone, loading of live stock for the 
week of July 8, totaled 6,642 cars, a decrease of 768 cars below the pre- 
ceding week, and a decrease of 185 cars below the corresponding week in 
1938. 

Forest products loading totaled 22,030 cars, a decrease of 10,958 cars 
below the preceding week, but an increase of 1,109 cars above the corre- 
sponding week in 1938. . 

Ore loading amounted to 36,423 cars a decrease of 7,679 cars below the 
preceding week, but an increase of 16,150 cars above the corresponding 
week in 1938. 

Coke loading amounted to 5,597 cars, a decrease of 507 cars below the 
preceding week, but an increase of 1,764 cars above the corresponding 
week in 1938. : 

All districts, except the Central Western and Southwestern reported 
increases compared with the corresponding week in 1938. All districts 
reported decreases compared with the corresponding week in 1937. 

















1939 1938 1937 

Four weeks in January. -...........-- 2,302,464 2,256,717 2,714,449 
Four weeks in February -----.-...--.- 2,297,388 2,155,536 2,763,457 
Four weeks in March...............- 2,390,412 2,222,939 2,986,166 
i | - Soom 2,832,248 2,649,960 3,712,906 
Vout Baek Wh PEGS «oc teddoosusssnns 2,371,893 2,185,822 3,098 632 
Four weeks in June-___-....-_..._-_-. 2,483,189 2,170,778 2,962,219 
Wee GP Beccnccccdcaccsadau 665,528 J 802 ,346 
Week ended July 8...............-.- 559,109 500,981 678,958 

pA eet eine ae See page 15,902,231 14,731,613 19,719,133 








The first 18 major railroads to report for the week ended 
July 8, 1939 loaded a total of 263,502 cars of revenue freight 
on their own lines, compared with 313,818 cars in the pre- 
ceding week and 244,073 cars in the seven days ended July 9, 
1938. A comparative table follows: 














(Number of Cars) 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





Loaded on Own Lines 


Recetved rom Connection 





























Weeks Ended— Weeks Ended— 
July 8,) July 1,, July 9,| July 8,) July 1,, July 9, 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 

Atchison Topeka & Santa Fe Ry.| 24,531] 27,644] 25,961] 4,855) 5,409] 4,191 
daltimore & Ohio RR........_. 24,093] 28,434] 20,093] 13,672] 15,619] 12,444 
Chesapeake & Ohio Ry_.....__. 19,786] 22,776] 16,110} 8,716] 10,614] 7,332 
Chicago Burlington & Quincy RR| 14,346] 14,306] 15,117] 6,538] 6,788] 5,995 
Chicago Milw. St. Paul & Pac. Ry| 14,988] 18,987] 14,511] 6,385] 7,256] 6,675 
Chicago & North Western Ry...| 11,501] 14,493] 11,413] 8,244] 9,118] 7,786 
Gulf Coast Lines.._...._____ .-| 2,007] 2,130} 1,904{ 1,326] 1,415) 1,141 
International Great Northern RR| 1,387] 1,891] 1,691 ,738| 1,813] 1,574 
Missouri-Kansas-Texas RR_..__ 4.027| 4,502] 4.534] 2,587 2,411 
Missouri Pacific RR._.......___ 13,111] 14,266] 14,368] 7,193} 8,23 382 
New York Central Lines_._.___- 29,825] 36,461] 25,552] 29,519] 35,721] 25,232 
N. Y. Chicago & St. Louis Ry...| 4,771) 5,444] 3,711] 8,313} 9,131] 6,906 
Norfolk & Western Ry____- «----| 18,548] 21,720] 13,857] 3,619] 4,539} 3,349 
Pennsylvania RR-............. 46, 57,847| 42,696] 34,277] 37,415! 28,710 
Pere Marquette Ry..-.........- 3,639] 4,843] 3,398] 4,096] 4,520] 3,412 
Pittsburgh & Lake Erie RR_..... 4,093] 4,975} 3,049] 5,167] 5,775} 2,960 
Southern Pacific Lines.......... 20,795| 27,895) 21,323] 6,476) 8,194) 6,256 
WED DP a n.dunsimntibénaeinee 5,221] 5,204) 4,785| 7,198) 8,143) 6,315 
Pen cto nego edeiamaana 263,502'313,818'244,073 159,919!182,507'139,471 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 























Weeks Ended — 

July 8,1939 | July 1,1939 , July 9, 1938 
Chicago Rock Island & Pacifie Ry.| 25,376 27,917 25,739 
Illinois Central System_........ 23.494 27/015 23,557 
St. Louls-San Francisco Ry ...... 11'507 13/202 11/350 
SASS A 60,377. | 68,134 60646 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 1, 
1939. During this period 90 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 1 



































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded Srom Connections Ratiroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Conci.) 
pO a a 610 564 455 1,156 992 Mobile & Obio._......_...__- 1,718 1,951 2,091 2,059 1,754 
Bangor & Aroostook.......-.- 1,102 1,215 1,159 252 230 || Nashville Chattanooga & St. L.| 2,669 2,525 2,738 2,268 2,275 
Boston & Maine_........---- 7,362 6,808 8,776 9,426 8,162 Norfolk Southern.........._- 1,834 1,443 2,368 954 754 
Chicago Indianapolis & Louisv- 1,648 1,448 1,620 1,803 1,374 Piedmont Northern.____....- 437 421 381 1,019 935 
eee 22 18 79 Richmond Fred. & Potomac... 319 278 397 3,795 3,640 
Central Vermont..........-... 1,255 1,250 1,527 1,862 1,574 Seaboard Air Line.__.....___. 8,028 7,740 8,039 3,851 3,247 
Delaware & Hudson..._._.... 4,516 5,073 5,012 6,972 5,983 || Southern System..........___ 18,912 18,269 | 20,883 | 13,011 11,465 
Delaware Lackawanna & West. 9,338 9,519 10,242 6,230 4,934 Tennessee Central_.......____ 66 329 435 494 434 
Detroit & Mackinac... _.._--- 389 491 69 153 44 || Winston-Salem Southbound... 139 136 175 582 598 
Detroit Toledo & Ironton. ----- 1,952 1,147 2,660 1,091 815 
Detroit & Toledo Shere Line- -- 234 8 3 2,077 1,512 Oe 92,836 | 86,134 | 101,088 | 60,084 | 53,105 
Lid hati nbsaonenes 12,734 10,837 13,955 10,512 9,371 —— es 
Grand Trunk Western __._..-- 3,974 3,557 5,589 5,735 4,671 Northwestern District— 
Lehigh & Hudson River__..-_-- 190 191 221 1,824 1,671 Chicago & North Western. -___- 17,776 | 15,954 | 20,465 9,118 8,669 
Lehigh & New England_-___... 2,104 1,574 2,053 1,340 1,023 || Chicago Great Western.._____ 2,418 2,330 2,512 2,493 ,080 
Lehigh Valley ............--- 8,108 8,027 9,576 6,168 6,294 || Chicago Milw. St. P. & Pacific.| 18,625 | 18, 21,011 7,256 6,695 
Maine Central _..__.......--- 2,200 2,435 3,071 1,761 1,522 Chicago St. P. Minn. & Omaha 3,603 3,383 Y 3,343 2,726 
Monongahela. .............-- 3,674 2,814 4,188 217 183 Duluth Missabe & I. R.______ 13,827 7,350 | 26,571 162 145 
itt ont eee amas 2,024 1,528 2,459 22 Duluth South Shore & Atlantic. 797 693 1,466 453 336 
New York Central Lines. .---- 36,461 31,022 ; 45,446] 35,721 28,742 Elgin Joliet & Eastern.._____- 6,062 4,167 9,380 3,928 3,389 
N. Y. N. H. & Hartford... -- 9,477 8,215 | 11,032 | 11,217 9,526 || Ft. Dodge Des Moines & South- 498 493 444 180 170 
New York Ontario & Western. 1,134 1,412 1,143 1,612 1,384 || Great Northern._....__.____- 17,281 13,120 | 25,916 2,784 2,647 
N. Y. Chicago & St. Louis... 5, 4,518 5,420 9,131 7,212 Green Bay & Western..___._- 577 564 607 617 495 
Pittsburgh & Lake Erie___...- 5,006 4,253 7,673 5,744 3,698 Lake Superior & Ishpeming. _-- 2,205 1,077 2,861 67 78 
Pere Marquette.....___....-- 4,843 4,184 6,410 4,520 3,958 || Minneapolis & St. Louis. _____- 1,742 1,640 1,616 1,642 1,693 
Pittsburgh & Shawmut_-_---.. 270 168 324 42 36 || Minn. St. Paul & 8.8. M.._-_- 5,994 4,860 7,211 2,485 1,888 
Pittsburgh Shawmut & North-- 381 269 379 203 201 Northern Pacific..........__- 9,415 7,944 11,067 3,549 3,265 
Pittsburgh & West Virginia... .. 829 791 1,062 1,189 1,025 |; Spokane International. ______- 203 339 249 273 203 
pe ADEE 8 TO 614 538 707 1,048 883 || Spokane Portland & Seattle... 1,965 1,755 1,563 1,461 1,258 
5 pe Ea ace al pial 5,204 5,041 5,226 8,143 6,788 
Wheeling & Lake Erie_______- 3,500 3,039 4,816 2,511 2,086 , EER See ee 102,988 | 83,677 | 136,959 | 39,811 | 35,737 
I 136,599 | 122,399 | 163,068 | 139,761 | 116,090 Central Western District— 
= — =—==|—==== |] Ateh. Top. & Santa Fe System.| 27,644 | 25,997 | 34,120 5,409 4,709 
Allegheny District— Be iccdewd kt bamddedsits ie 2,838 2,824 3,367 2,472 1,722 
Akron Canton & Youngstown. - 433 335 597 702 533 || Bingham & iH 424 128 51 60 
Baltimore & Ohio.........-- 28,434 | 22,560 | 32,209] 15,619 | 14,343 || Chicago Burlington & Quincy..| 14,306 | 14,584 14,831 6,788 6,421 
Bessemer & Lake Erie__..__-.- 4,343 2,405 6,982 1,612 1,603 || Chicago & is Midland. _.. 1,410 1,461 1,759 576 661 
Buffalo Creek & Gauley*___..- 317 96 435 5 5 || Chicago Rock Island & Pacific.| 14,350 | 14,664 16,448 8,657 8,227 
Cambria & Indiana.....__..- 1,343 865 1,156 17 10 || Chicago & Eastern ic. 2,401 2,119 2, 2,451 2,039 
Central RR. of New Jersey -.-- 6,255 5,735 7,134 10,737 9,608 || Colorado & Southern....____. 603 9 718 1, 1,206 
Pe apm 495 543 605 44 41 Denver & Rio Grande Western. 1,897 1,628 2,624 2,659 2,213 
Cumberland & Pennsylvania. _- 215 178 258 40 32 || Denver & Salt Lake._._.____. 370 37 
Ligonier Valley.............- 42 20 142 32 18 || Fort Worth & Denver City____ 1,171 1,339 2,763 764 681 
" j - Kap eppgaigs 596 563 733 2,326 2,317 || Illinois Terminal...._._._____ 1,677 1,760 1,982 1,114 1,101 
Penn- Seashore Lines..| 1,002 809 1,189 1,318 1,135 || Missouri-Illinois..........._- j 1 609 209 
Pennsylvania System... ___.-_- 57,847 | 50,112 | 74,244 | 37,415 | 33,327 || Nevada Northern..____.._____ 906 621 1,832 95 57 
STS eR ARES 12,407 11,426 15,665 14,829 13,024 North Western Pacific._...__- 813 707 896 454 462 
Union (Pittsburgh)......._..- 8,169 5,203 | 17,027 3,926 2,081 Peoria & Pekin Union.____.___ s 38 148 0 
West Virginia Northern. __--.-- 13 29 28 3 0 Southern Pacific (Pacific)... -.- 23,688 21,755 26,946 4,486 3,893 
Western Maryland..........- 3,148 2,646 3,778 5,252 4,431 Toledo Peoria & Western... ._- 242 331 187 1,323 971 
Union Pacific System. ......_. 13,688 | 12,871 | 15,132 7,131 6,106 
We tii ditto cectcccte 125,059 | 103,525 | 162,182 | 93,877 |] 82,508 || Utah......................- 104 131 96 8 ll 
— = = -—~-|-- Western Pacific.............. 1,619 1,449 1,504 2,017 1,644 
Pocahontas District— 
Chesapeake & Ohio......_...- 22,776 17,999 21,786 10,614 7,655 EE A Se ea 111,063 | 105,482 | 129,691 48,159 42,430 
Norfolk & Western........._- 21,720 16,813 | 23,549 4,539 3,933 ——= =i 
RE ES CIS 4,849 3,682 4,346 1,180 1,089 Southwestern District— 
Burlington-Rock Island... --. 199 134 159 308 469 
Din cnstidennencsntus 49,345 | 38,4 49,681 16,333 12,677 || Fort Smith & Western x____.. 0 119 196 | cacnse 216 
———_- | —_—————_] —_— ———— |] — - Gulf Coast Lines............. 2,130 2,155 2,413 1,415 1,177 
Southern District— Internatio Northern. - 1,891 1,992 2,174 1,813 1,747 
Alabama Tennessee & Northern 260 185 289 138 159 Kansas Oklahoma & Gulf. -__-- 84 251 202 967 860 
Atl. & W. P.—W. RR. of Ala_- 735 755 795 1,114 1,170 || Kansas City Southern.--.-_-.-- 1,915 1,915 2,146 1,580 1,701 
Atlanta Birmingham & & 901 1,129 771 660 575 Arkansas___._._.. 1,421 1,527 1,650 1,085 1,055 
Rs galecets 8,411 6,635 8,697 4,203 3,826 & Texas._- 96 164 322 416 
Central of Georgia. _.......-_-- 4,685 4,201 4,214 2,807 2,687 Litchfield & Madison.......-.- 306 283 325 809 670 
Charleston & Western Carolina 510 7 535 1,118 737 Midiand Valley............-.- 575 664 307 251 
Cia odin baie cbc ckd 1,311 1,005 1,432 1,853 1,303 || Missouri & Arkansas.......__. 142 94 216 206 188 
Columbus & Greenville... -..- 437 263 255 344 297 issouri-Kansas-Texas Lines-- 4,502 4,560 2,806 2,644 
Durham & i netipeacnatnal 171 178 157 459 294 Missouri Pacific. __..........- 14, 14,609 18,974 8,231 7,300 
Florida East Coast._..._.._-- 388 388 467 55 397 || Quanah Acme & Pacific... _.- 137 123 107 82 
Gainsville Midiand.-_........ 35 28 37 79 59 . Louls-San IO .+ssdes 7,625 7,944 9,748 4,284 3,742 
Gittnadundibabons aeons 820 805 954 1,597 1,374 || St. Louis Southwestern. -___... 2,225 2,301 2,426 2,157 1,914 
Georgia & Florida__._......-.- 323 401 592 409 407 || Texas & New Orleans._.._.__- 5,817 6,000 7,288 ,899 3,500 
Gulf Mobile & Northern. ._...- 1,470 1,570 1,787 1,132 890 || Texas & Pacific_............- 3,866 4,235 4,751 ,900 3,722 
Tilinois Central System ---.-. -. 18,305 17,646 | 20,441 9,404 8,426 || Wichita Falls & Southern. ___. 158 190 294 137 82 
Louisville & Nashville... _.... 20,022 17,067 | 21,787 5,281 4,811 wi M.W.&N.W-... 12 16 30 46 40 
Macon Dublin & Savannah... 108 121 192 610 
Mississippi Central...._______ 122 118 179 285 296 EEE 47,638 | 49,169 | 59,677! 33,379 31,776 




















Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for April 
The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the gate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of April. 
These figures are subject to revision and were compiled 
from 135 reports representing 140 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of April For the Four Months of 





Income Items— 

















1939 1938 1939 1938 
Net railway o rati income.._|$15,257,937| $9,397,133/$101 ,066,274| $29,360,308 
Other aa. A see Ap be LIE 10,456,202) 10,636,045) 42,209,201; 44,202,300 
Webel IONE... nc cncccepes $25,714,139|$20 ,033,178|$143,275,475| $73,562,608 
Miscell. deductions from income| 1,833,282) 2,083,697 8,072,474 8,454,762 
Inc. avail. for fixed charges _ _|$23,880,857/$17,949,481/$135,203,001| $65,107,846 
Fixed charges: 
Rent for leased roads and 
GREIIEEE. 6g so scceecene 11,220,379} 10,362,259) 43,804,006) 41,253,673 
Interest deductions - . - - - -.- 39,548,781| 39,636,117|a158,297,174|a157,946,760 
Other deductions -- --.----.-- 48 ,067 202 ,536 533, 607 
Total fixed charges - ------ $50,761 ,093/$50,200 ,912|$202 ,634,722|$200,059,040 


Income after fixed charges. ._ .|\426,880,236|432,251,431| 467,431,721|4134,951,194 
Contingent charges -- -------- 1,015,832} 1,015,274 4,055,225| 4,052,904 


Net income ----.----------- 4$27896068| 4$33266705/d$71 ,486 ,946| d$139004188 





Depreciation (way & structures > 
67,136,726 












































and equipment) .---------- 16,839,686) 16,801,549) 67,262,499 
Federal income taxes _---.--.-- 1,163,698 679,004 6,444,710 3,580,573 
Dividend appropriations: 

On common stock... ------ 482,190| 1,818,649) 13,966,090} 20,580,706 

On preferred stock... ---__- 764,962 813,702 4,816,206 4,546,903 

Balance at End of Apri 
1939 1938 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

of affiliated companies. .............-.------.- $640,589,331| $652,620,728 
ck ccheheedinndtgsbedbavoeceecatvetasand $429,772,447| $305,903,442 
Demand loans and deposits._............--.----- 13,306,720 8,010,846 
Fe ee Bec wn cc cccncccceccecspecees 20,212,533 19,674,157 
Pt i c.dhecnbesoodbadesdcoss otanbock 55,661,120 57,440,742 
Loans and bills receivable__..............-..----- 1,299,130 3,766,100 
Traffic and car-service balances receiveble--------.- 49,532,708 47,965,024 
Net balance receivable from agents and conductors __- 42,150,163 37 427,275 
Miscellaneous accounts receivable... ..........--- 120,646,631 133,640,208 
EE ae ee 328,332 ,592 374,088,199 
Interest and dividends receivable --..........---.-- 19,245,128 21,645,419 
BE SEAS 5 du Rndcddonwekbedeasoosbedoes 1,142,059 1,454,083 
GE GINO SS 6 didn cocker dsdedncssdbbectan 4,380,971 4,155,280 
FORE Ge Gs on 66 once cncocucctsévssencsé $1,085,682 ,202|$1,015,170,775 

Selected Liability Items— 
Funded debt maturing within 6 months b_____-.--_- $259,097,232| $212,561,395 
Loans and bills payable c...........-...-.--..-- 245,477,299) 231,794,250 
Traffic and car-service balances payable --._-_--_--- 65,772,130 63,482,817 
Audited accounts nad wages payable... --......-- 234,269,922 245 ,266 ,064 
Miscellaneous accounts payable. ............-...- ,644,594 57,912,173 
Interest matured unpaid.....................-.- 860,792,262 710,129,972 
Dividends matured unpaid.--.-_.__........-.--.--- 1,809,751 2,576,921 
Funded debt matured unpaid. _._.._...._..------ 645,211,278 522 ,023 ,236 
Unmatured dividends declared. .......--....---- 878,373 1,364, 
Unmatured interest accrued... -_..........-.--- 93,157,088 95,782,794 
CONS Fe Oe a bc ow cv cccccccccctenes 36,449 624 34,552,512 
CORE GHGS BNO ob once bccteccccccesecucs 24,600,560 20,997,198 

Total current Mabilities........................ $2,274,062 ,881/$1,985,882,906 
Tax liability: 

United States Government taxes. --..........._- 55,412,244 53,386,926 

Other than United States Government taxes_.-_-___ 138 ,946 ,693 137,378,108 











a Represents accruals, including the amount in default. b Includes payments 
which will become due on account of principal of long-term debt (other than funded 
debt matured unpaid) within six months after close of month of report. c Includes 
obligations which mature not more than two years after date of issue. d Deficit 
or other reverse items. 
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Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index declined from 142.8 
last Friday to 141.3 this Wednesday. Subsequently it re- 
covered a full point, closing this Friday at 142.3. The 
principal individual net changes were a rise in hides and de- 
clines in corn, cotton, and sugar. 
The movement of the index is as follows: 








Fri., / 5b (a a 142.8; Two weeks , June 30. -.-__- 142.8 
i -6 SIS cmilding ane oil * Month ago, June 14__________ 142.3 
Gs ME Bln ee detkicnw una 142.2] Year High he ititnbse~cene 146.3 
EE: GE likin 3a ners einweicl 141.7! 1938 PE ln co «nits westiis 152.9 
,. ‘St | PPP amEaES s. 141.3 Low—June 1___....___- 130.1 
en EE iin da ome amiinel 141.8} 1939 High—March 6________- 145.8 
Fri., og Fe Ss aa 142.3 Low—April 22_.__...._- 138.6 
* No index. 





Sharp Upward Turn in Business Activity Noted by 
Col. Leonard P. Ayres of Cleveland Trust Co. 


“Business activity turned sharply upward from May to 
June,”’ says Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co. in the July 15 “Business Bulletin” of 
the company, edited by Col. Ayres; he states that “‘the re- 
covery in June carried it the index of the Federal Reserve 
System' back upward to the 98-99 level of February and 

arch, giving the record of business activity during the first 
half year a V shaped pattern. Improvement seems to be 
continuing in July,” says Col. Ayres, who also states in part: 

Agricultural prospects are good, and retail trade is holding up well, and 
particularly so in the rural districts. Building construction is making a 
distinctly better record than it did last year or the year before, although 
there was a decline in residence building in June. The automobile compan- 
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ies have already closed down most of their plants for the change-overs to 
the production of the 1940 models, but even so the June output of 310 
thousand was larger than had been expected, and 64% above that of June 
of last year. War threats are still the greatest business deterrents. 


»— 
=—_ 


Wholesale Commodity Prices Advanced 0.1% During 
Week Ended July 8, According to United States 
Department of Labor Index. 

Largely because of higher prices for hogs, sheep, potatoes, 
and dairy products, the United States Department of Labor, 
Bureau of Labor Statistics’ index of wholesale commodity 
prices advanced 0.1% during the week ended July 8, Com- 
missioner Lubin announced on July 13. “The advance 
brought the all-commodity index to the level of a month 
ago, 75.6% of the 1926 average,” Mr. Lubin said. He added: 

The farm products group index rose 1.9% during the week; foods 
advanced 1.0%; and textile products increased 0.1%. The following 
decreases were recorded: fuel and lighting materials, 0.7% ; miscellaneous 
commodities, 0.4%; hides and leather products and chemicals and 
drugs, 0.3%; and building materials, 0.2%. Metals and metal products 
and housefurnishing goods remained unchanged from the level of the pre- 
ceding week. 

Principally because of higher prices for agricultural commodities and 
raw silk, the raw materials group index advanced 1.0%. The semi- 
manufactured goods index increased 0.1% and finished products declined 
0.3%. 

The announcement issued July 13 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

Average wholesale prices of farm products rose 1.9% to the highest 
point reacheed since the latter part of May. Quotations were higher 
for rye, hogs, sheep, live poultry, eggs, apples, lemons, fresh milk (New 
York), and white potatoes. Lower prices were reported for corn, oats, 
wheat, cows, steers, cotton, oranges, hay, fresh milk (Chicago), onions, 
sweet potatoes, and wool. The group index, 64.1, is 2.2% above a 
month ago and 7.6% below a year ago. 

The foods group index advanced 1.0% during the week largely because 
of increases of 5.4% for dairy products and 2.3% for fruits and vegetables. 
Prices were higher for butten, cheese (San Francisco), fresh fruits and 
vegetables, veal, and raw sugar. The subgroup of cereal products de- 
clined 0.5% and meats dropped 0.1%. Quotations were lower for cheese 
(New York and Chicago), flour, lamb, cured and fresh pork, coffee, and 
lard. This week’s food index, 68.1, is 1.2% above a month ago and 7.5% 
below a year ago. 

Higher prices for cotton goods, raw silk, and silk yarns, caused the 
textile products group index to rise 0.1%. 

The fuel and lighting materials group index dropped 0.7% to the low 
point of the year, largely as a result of lower prices for anthracite, 
California gasoline, and kerosene. 

In the hides and leather products group, hide and skin prices declined 
0.59, shoes dropped 0.4%, and leather fell 0.2%. The group index de- 
creased 0.3% to equal the level for the corresponding week of June. 

The building materials group index declined 0.2% during the week 
because of lower prices for yellow pine flooring and timbers, paint 
materials, and lime. Prices were higher for yellow pine lath, Douglas fir 
and Ponderosa pine. Minor price decreases for silver and pig tin were 
counterbalanced by higher prices for quicksilver with the result that the 
metals and metal products group index remained unchanged at 93.3% of 
the 1926 average. 

Weakening prices for fats, oils, and phenol brought the chemicals and 
drugs group index down by 0.3%. Average wholesalee prices of cattle 
feed declined 5.7% and crude rubber decreased 0.3% during the week. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 9, 1938, July 10, 1937, July 
11, 1936, and July 13, 1935. 


















































(1926—100) 
July | July | June| June| June| July | July | July | July 
Commodity Groups s 1 24 17 10 9 10 11 13 
1939/ 1939) 1939] 1939) 1939) 1938) 1937) 1936) 1935 
All commodities__.......-- 75.6| 75.5) 75.5) 75.4| 75.6) 78.3) 87.7) 80.3) 79.2 
Farm products__.......--- 64.1) 62.9} 62.7| 62.0) 62.7| 69.4) 90.5) 82.5] 77.7 
Uivthi sedate wageacsh 68.1) 67.4) 67.4) 67.1| 67.3) 73.6) 86.8) 81.8) 82.0 
Hides and leather products._| 92.8) 93.1) 93.6) 93.0) 92.8) 91.5/106.4| 94.3] 89.8 
Textile products___.._._--- 67.0| 66.9| 66.7| 66.8) 66.9) 65.7| 77.9) 69.6) 69.9 
Fuel and lighting materials__| 73.2) 73.7| 74.1| 74.1| 73.9] 77.2| 78.3) 77.0] 75.3 
Metals and metal products_.| 93.3) 93.3) 93.5) 93.4) 93.5) 95.3) 95.3) 86.1] 85.7 
Building materials ____~---- 89.5) 89.7) 89.3) 89.5) 89.8) 88.5) 96.9) 86.1] 85.0 
Chemicals and drugs------_- 74.7| 74.9| 75.0| 75.5) 75.6| 76.8) 83.0) 78.6) 79.5 
Housefurnishing goods-- - - -- 87.0) 87.0) 86.9) 86.9) 86.9) 88.1) 91.3) 82.4) 81.8 
Miscellaneous... ......-.-.-- 73.3) 73.6| 73.7| 73.6) 73.6) 72.5) 78.9| 70.7) 67.8 
3} SE 68.4) 67.7| 67.8) 67.4) 67.9) 71.9] 86.9) 80.3) * 
Semi-manufactured articles__| 74.2) 74.1) 74.2) 74.3| 74.2) 74.2) 86.8| 75.0) * 
Finished products _----_----- 79.6| 79.8) 79.8) 79.8) 79.8) 82.3) 88.6) 81.4) * 
All commodities other than 
farm products___.._.___- 78.1) 78.3) 78.4| 78.4) 78.4) 80.3) 87.1) 79.9) 79.5 
All commodities other than 
farm products and foods__' 80.3' 80.5’ 80.6' 80.6' 80.6' 81.4' 86.1' 79.2' 78.0 
* Not computed. 
~~ 


Wholesale Commodity Prices Further Advanced Slight- 
ly During Week Ended July 8 According to National 
Fertilizer Association 


Continuing the upward trend of the two preceding weeks, 
the wholesale commodity price index of the National Fertil- 
izer Association, during the week ended July 8, recorded a 
fractional advance, rising to 72.0% from 71.9% in the 
previous week. A month ago the index (based on the 1926- 
1928 average of 100%) registered 71.6%; a year ago, 74.7%, 
and two as ago, 88.6%. The Associations’s announce- 
ment, under date of July 10, further said: 

Last week's rise in the all-commodity index was due largely to higher 
prices for livestock an? meats, with the trend for industrial commodities 
slightly downward. The food price average is now at the highest level 
reached in the last two months. A decline in grain quotations was more 
than offset in the farm product group by higher prices for cotton and live- 
stock. The textile price average rose moderately last week and is now 
near the high point for the year, which was recorded in June. Under the 
influence of lower prices for silver and tin the metal index sagged tothe 
lowest level of the year and also the lowest since 1934. In the sharp price 
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rise in the spring of 1937 the metal index went above 110, compared with 
the current level of 87.7. A drop in lumber prices took the building mater- 
ial index to a new low for the year. Declines were also recorded in the 
group indexes representing the prices of fertilizer materials and miscel- 
laneous commodities. 

Fourteen price series included in the index, including a number of im- 
portant and heavily weighted items, advanced during the week while 27 
declined; in the preceding week there were 20 advances and 30 declines; in 
the second preceding week there were 16 advances and 25 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by The National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group July 8, | July 1, |June 10,| July 9, 
Total Indez 1939 1939 1939 1938 

25.3 PE is dab dntecidewoni 69.4 69.0 67.8 74.6 

pS RS Rae 47.1 47.1 49.3 62.2 

Cottonseed Oil_.......- 60.6 61.3 62.6 80.4 

23.0 Farm Products..........-- 60.1 59.8 59.4 67.4 

DE cscecbdéoceodecss 52.9 52.7 53.6 50.3 

0 SS ee 54.4 55.5 58.0 58.4 

J eee 62.0 61.3 59.7 74.3 

17.3 | RIT oer 77.4 77.4 77.6 78.7 

10.8 Miscellaneous commodities..| 77.6 77.9 77.8 77.6 

8.2 i indmacahenbenenabed 63.0 62.7 63.2 59.1 

7.1 Ee 87.7 87.8 87.8 88.4 

6.1 Building materials_........- 83.4 84.0 84.9 78.8 

1.3 Chemicals and drugs..-...-- 91.9 91.9 91.9 94.7 

3 Fertilizer materials. .......-. 67.5 68.3 71.3 69.2 

3 a 77.3 77.3 77.2 76.8 

3 Farm Machinery ..........-. 94.9 94.9 94.9 98.1 

100.0 All groups combined _.-_-_-_- 72.0 71.9 71.6 74.7 
a en 


June Chain Store Sales Decline Moderately 


Business among the chain stores in June slowed down a 
little more than is seasonally shown at this time, in all de- 
partments excepting the variety stores, according to the 
current review by “Chain Store Age.” 

Taken as a whole, however, volume increased to a point 
where the composite index stood at 111 of the 1929-1931 
average for the month taken as 100, as compared with 110 
in May. During the same period of 1938 the index advanced 
from 103.3 to 106.3. 

The index for the variety stores group advanced to 118 
in June from 115in May. The indicated. sales increase over 
June last year was 7.2%. 

The June index . oe for other chain groups compare 
with May and with the June figures 1938, as follows: 





June, 1939 | May, 1939 June, 1938 








IN css st tnntp is eed meni aiaahminesdaetion 100.5 101.0 98.0 

A Ey ET A ey LO IT 130.0 132.0 120.4 

EEE BRETT Se ee AG TES BEET 127.0 128.0 126.0 

Bat eit dntininis certnnoikaidn 118.0 119.0 109.7 
ae 


Department Store Sales Showed Less than Usual 
Seasonal Decline in June, Reports Board of Govy- 
ernors of Federal Reserve System 

Department store sales showed somewhat less than the 
usual seasonal decline in June, the Board of Governors of 
the Federal Reserve System announced on July 8, and the 

Board’s seasonally adjusted index increased to 87, as com- 

pared with 85 in May and an average of 88 in the first four 

months of the year. The index is shown below for the last 

three months and for June, 1938: 

INDEX OF DEPARTMENT STORE SALES 
. 1923-25 Average— 100 





June, 1939} May, 1939 | April, 1939| June, 1938 


Adjusted for seasonal variation _--- 87 85 SS 82 
Without seasonal adjustment -..-_ 83 87 88 79 


Total sales were 5% larger in June and 3% larger in the 
first half of the year than in the corresponding periods of 
1938, the Board said, in presenting the following compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 






































Percentage Change from Number Number 
a Year Ago of of 
Stores Cities 
June* Siz Months | Reporting | Included 
Federal Reserve districts: 
+2 +1 49 30 
+3 0 53 27 
+1 +6 28 11 
+9 +5 ll 7 
+3 +3 51 26 
+13 +8 24 16 
+9 +6 86 26 
+8 +5 34 17 
+3 +3 29 13 
+2 +1 22 14 
0 +1 16 s 
+2 +2 88 29 
+5 +3 491 224 
* June figures preliminary; ip most cities the month had the same number of 
business days this year and last year. : 
a 
Electric Output for Week Ended July 8, 1939, 10.56% 
bove a Year Ago 


The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
July 8, 1939, was 2,077,956,000 kwh. The current week’s 
output is 10.5% above the output of the corresponding week 
of 1938, when production totaled 1,881,298,000 kwh. The 
output for the week ended July 1, 1939, was estimated to 
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be 2,300,268,000 kwh., an increase of 14.2% over the like 
week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions July 8, 1939 | July 1, 1939 | June 24, 1939 | June 17, 1939 
New England --_.__.__ 9.3 13.4 12.2 15.9 
Middle Atlantic. __.__ 11.6 11.3 10.3 13.2 
Central Industrial . .__ 13.6 17.7 16.1 17.2 
West Central__.._.__ 4.3 5.9 3.4 6.2 
Southern States ______ 8.4 13.7 13.9 13.6 
Rocky Mountain -_-___ 15.8 19.2 20.5 13.7 
Pacific Coast --_.--.. 7.6 11.5 10.3 9.9 
Total United States_ 10.5 14.2 13.2 13.7 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
OM Bais césank 2,209,971] 1,978,753} +11.7 | 2,146,959) 1,480,208) 1,679,589 
Bae, Gat chau 2,173,510} 1,990,447) +9.2 | 2,176,368) 1,465,076) 1,663,291 
Apr. 15..-.....| 2,170,671] 1,957,573] +10.9 | 2,173,223] 1,480,738] 1,696,543 
BE. Dect texcud 2,199,002} 1,951,456) +12.7 | 2,188,124) 1,469,810) 1,709,331 
' = =e 2,182,727| 1,938,660} +12.6 | 2,193,779] 1,454,505) 1,699,822 
a Serre 2,163, 1,939,100] +11.6 | 2,176,363) 1,429,032) 1,688,434 
a 2,170,750] 1,967,613} +10.3 | 2,194,620) 1,436,928) 1,698,492 
\ - ee 2,170,496} 1,967,807) +10.3 | 2,198,646) 1,435,731) 1,704,426 
i, 2,204,858) 1,973,278} +11.7 | 2,206,718} 1,425,151) 1,705,460 
Jame 3......-. 2,113,887] 1,878,851) +12.5 | 2,131,092) 1,381,452) 1,615,085 
p > Sees 2,256,823] 1,991,787) +13.3 | 2,214,166] 1,435,471) 1,689,925 
gg See 2,264,719] 1,991,115] +13.7 | 2,213,783] 1,441,532) 1,699,227 
Fame Bh... cece 2,285.0 2,019,036] +13.2 | 2,238,332) 1,440,541) 1,702,501 
, eS ae 2,300,268] 2,014,702} +14.2 | 2,238,268] 1,456,961) 1,723,428 
|. = Seer 2,077,956! 1,881,298! +10.5 ,096, 1,441,730! 1,592,075 
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Dodge Reports Half-Year’s Construction Contracts 
Greatest Since 1929—61% Above 1938 


Dollar volume of residential building contracts let dur- 
ing the first six months of this year was greater than 
for any similar period since 1929, according to F. W. 
Dodge Corp. In the 37 States east of the Rocky Moun- 
tains the six months’ contract total was $644,527,000, 
which was 61% greater than the total for the first half 
of 1938, and 25% greater than the total for the first half 
of 1987. Out of a $245,000,000 increase over the 1938 
period, $181,000,000 represented the increase in private resi- 
dential building and $64,000,000 measured the increase in 
public housing projects. All sections of the country par- 
ticipated in the residential building increases, with incre- 
ments over the first half of 1938 ranging from 19% in 
New England to 125% in the Cleveland area. Continuing, 
the Dodge report said: 

Non-residential building also increased over the 1938 period, with a 
total of $516,579,000 compared with $433,220,000 last year. This was a 
19% increase. In the non-residential classification, public contract volume 
increased 42% and private contracts increased 2%. Heavy engineering 
contracts (public works and utilities projects) had a contract total of 
$538,258,000, nearly 17% greater than the corresponding 1938 figure. 
The combined result of all these building and engineering gains was a 
six months’ construction total of $1,699,364,000, a 31% increase over the 
first half of 1938. 

Commenting on the construction record and outlook, Thomas 8S. Holden, 
Vice-President in charge of the statistical division of F. W. Dodge Corp., 
said: ‘Present indications point to a good construction volume during 
the remainder of the year, although comparisons with the corresponding 
months of 1938 will be less spectacular than in the past six months. 
The second half of 1938 was a period of steadily mounting volume after a 
slack period in the first half, whereas the month-by-month trend this 
year is following the more usual seasoned pattern. Residential building, 
both private and public, gives every indication of continuing at a satis- 
factory rate; non-residential building is likely to taper off somewhat due 
to lessened public expenditures. Heavy construction, largely supported 
by Federal funds, is also likely to continue tapering off. Even with an 
ever-narrowing spread between 1939 and 1938 monthly totals from now on, 
the year will probably close as the sixth consecutive one of construction 
volume increases.” 

ee 


Little Change Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 5, which included 
only five business days, aggregated $8,212,000,000, or 2% 
below the total reported for the preceding week and about 
the same as the total for the corresponding week of last 
year, which also included only five business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$7 535,000,000, compared with $7,758,000,000 the pre- 
ceeding week and $7,532,000,000 the week ended July 6 of 
last year. 

These figures are as reported on July 10, 1939, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No. of Week Ended— 
Federal Reserve District |Centers' 

Incl. July 5, 1939 June 28, 1939 , July 6, 1938 
1—Boston.....--------- 17 $454,295,000 | $417,968,000 | $450,776, 
§—Now Yerk......-2.-- 15 | 3,738,016,000 | 3,735.937.000 | 3:802'14s'on5 
3—Phiiadelphia......--- 18 468,233, 384,332,000 045, 
4—Cleveland--.-...---.-- 25 536,040,000 468,186,000 491,706,000 
6—Richmond_........-- 24 277,102,000 272,812,000 86 ,808 ,000 
6—Atianta.--..-.------ 26 230,234 ,000 205,891,000 222,552,000 
7—Chicago.....-------- 41 1,118,931,000 | 1,473,310,000 | 1,062,332.000 
8—St Louls.......--.--- 16 247,753,000 ,000 12,353,000 
9—Minneapolis........- 17 157,244,000 139,218,000 139,240,000 

10—Kansas City........- 28 264,339,000 242,216,000 53,096, 

11—Dallas----..-.------ 18 181,032,000 172,500,000 176 222,000 

12—San Francisco........ 29 538,973,000 583 509,000 623 578,000 
Total. .....--.-------- 274 1$8,212,192,000 '$8,359,437,000 |$8,185,853,000 
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Bank of Montreal Reports Promising Crop Prospects 
in Canadian Prairie Provinces 


Higher temperatures during the past week in the prairie 
provinces of Canada have been most beneficial and crop 


prospects on the whole continue promising, according to 
the July 13 crop report of the Bank of Montreal. The bank 


continued: 

Wheat has headed out over large areas. Moisture is adequate for the 
present, except in the Peace River country which continues dry. An in- 
fection of leaf rust has appeared in the southern sections of Manitoba and 
Saskatchewan. Grasshoppers are active in Saskatchewan and parts of 
Manitoba but damage to date is not extensive. Hail has caused further 
damage in a few districts. In Quebec Province crops have shown marked 
improvement during the past week and prospects generally are favorable 
Copious rains and higher temperatures have promoted rapid growth and 
have materially assisted in overcoming the drawback of a late spring al- 
though some sections are still somewhat backward. In Ontario high 
temperatures with occasional showers have hastened the growth of all crops 
and the outlook continues favorable, although the Niagara Peninsula and 
east central Ontario have suffered from insufficient rainfall. 


Os 
Summary of Business Conditions in Federal Reserve 
Districts 


The trend of business in the various Federal Reserve 
Districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

“The level of general business activity in New England 
during May was maintained at about the same level as 
that which prevailed during April, after allowances had 
been made for customary seasonal changes,” stated the 
Federal Reserve Bank of Boston in its “Monthly Review” 
of July 1. In part, the “Review” also said: 

Consumption both of raw wool and raw cotton in mills in New England 
during May was larger than in April and larger than in May last year. 
Building contracts awarded in this district and production of boots and 
shoes, however, decreased between April and May, and both were lower 
than in May last year. New England freight car loadings during the 
five-week period ending June 10 were 8.4% higher than in the corre- 
sponding period last year, and the sales volume of New England department 
stores and apparel shops in May exceeded that of May of last year 
by 10.8%. 

The amount of raw cotton consumed by mills in New England during 
May was 72,713 bales, as compared with 67,776 bales in April and 56,647 
bales in May last year. Raw wool consumption, on a daily 
average basis, exceeded that of April by 24.3% and was larger than 
in May last year by about 67%. 

In New England during May boot and shoe production is estimated 
to have been 11,715,000 pairs, an amount 1.2% less than in April and 
6.4% under the total of May last year. . . . 

In Massachusetts during May there was a decrease of 1.9% in the 
total number of wage-earners employed in representative manufacturing 
establishments, as compared with the number in April, and a decrease of 
1.8% was reported in the amount of aggregate weekly payrolls, according 
to the Massachusetts Department of Labor and "Industries. 


Second (New York) District 


“The volume of business activity, which had leveled off 
in May following declines in earlier months of the year, 
appears to have turned upward in June,” says the Federal 
Reserve Bank of New York in presenting in its “Monthly 
Review” of July 1 its indexes of business activity. The 
“Review” goes on to say: 

Steel mill activity, responding to orders placed during a period of 
price concessions in May, ranged between 52% and 55% of capacity in 
June, compared with an average rate of 48% in May; ordinarily steel 
production tends to decline in June. Despite the curtailment of auto- 
mobile production early in the month by a strike at plants of a major 
producer of car bodies, total assemblies appear to have shown little 
change from the May level, apparently reflecting a well-sustained retail 
demand for cars. Bituminous coal mining, which had increased sharply 
in the latter part of May, continued in substantial volume during the 
first three weeks of June. The announcement of plans for the restriction 
of cotton print cloth production during the third quarter accounted, in 
part at least, for substantial sales of cotton goods by the mills, which 
were reported to have exceeded production during most of June. The 
generation of electric power and shipments of freight by railway during the 
first three weeks of the month showed more than the usual seasonal 
advances. 

After allowance for seasonal factors, business activity in May was little 
changed from the April level. Although there was some further reduction 
in the output of durable goods, production of non-durable goods was well 
maintained and railway freight traffic increased. Following the settle- 
ment or the labor controversy, bituminous coal production increased sharply 
in the latter part of the month, and there was a simultaneous increase in 
steel mill activity which received additional stimulus through heavy 
buying orders placed during a period of price reductions in the second 
half of the month. Nevegtheless the daily rate of steel ingot production 
for the month as a whole declined 5%% from the April average, or 
slightly more than is usval at this time of the year, and the daily rate 
of pig iron production was reduced 19%. Automobile assemblies declined 
considerably more than usual between April and May, reflecting in part a 
well-stocked position of dealers, and in part curtailment of operations at 
some plants owing to strikes in the latter part of the month. The daily 
rate of mill consumption of cotton was slightly lower than in April, but 
copper output, electric power generation, and shoe production were little 
changed after adjustment for seasonal factors, and operations at meat 
packing establishments advanced considerably more than is usual at this 
time of the year. The dollar value of machine tool orders advanced 
sharply in May to the highest level since 1£37. To some degree stimulated 
by the national defense program as well as foreign orders, the volume of 
machine tool orders has more than tripled in the past 12 months. 

Some reduction appears to have occurred in department store sales 
during May, whereas little change was to be expected, considering seasonal 
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factors. There was a rather pronounced decline in chain store sales other 
than grocery, but chain grocery store sales and mail order house sales 
showed some increase in May. The daily rate of retail sales of new 
passenger care was maintained near the April level. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 



































May, | March,| April, | May, 
1938 1939 1939 1939 
ns colt AE RN 37 | 66 | 61 | 59 
la 58 75 72 72p 
Passenger cars .-.. 36 72 62 52 
Motor trucks .-... 46 80 72 68 
Bituminous coal -- 62r 82 34 50p 
Crude petroleum -. 83 88 89 88p 
Electric power S85r 91 9lp 92p 
Ge nocsnanrens 55 | 68 60 
Cotton consumption - - 70 95 97 OF 
Wool consumption. - - 57 113 85 98 p 
I 1 oe rm apentin ain 99 111 99p 99p 
Meat packing 80 90 83 88 
po i re ere 92 91 89 92 
Employment— 
Employment, manufacturing, United States _.-. 85 92 92 91p 
Employee hours, Manufacturing, United States - - 63 74 73 73p 
Constructton— 
Residential building contracts..........-..-..- 30 44 37 45 
Non-residential building & engineering contracts- 64 53 71 52 
Primary Dtstributton— 
Car loadings, merchandise and miscellaneous. - - - 69 7 76 77 
ier PE. GENO. curdnwaeenswennase " > 61 72 60 66 
REESE IEE SE TLE Ee, Ra ny 91 88 81 91p 
i i tocbintbusaskabenbbiabebniianinnate 62 71 77 77 
Distribution to Consumer— 
Department store sales, United States._.....-_.- 76 86 85 84 
Department store sales, 2nd District. - Pere 74 81 79 78 
Chain grocery sales. ........-..-.- ica’ 115 114 118p 
Other chain store sales..........-.-.---.----.- 86 88 99 93 
SE PRUE ns dadsesenceasceowecud 90 99r 102r 106 
New passenger car registrations ............-- 44r 69 69p 67p 
Veloctty of Depostts z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)-.-.....--.--.--- 61 60 59 60 
Velocity of demand deposits, New York City 
(1919-85 avernge=190).. .cccccccsccccces- 38 36 31 32 
Prices and Wages z 
General price level (1913 average—100)__-.-...-- 152 153r 152p 152p 
Cost of living (1913 average—100) .....-...---- 148 146 146 146 
Wage rates (1926 averave—100) .-_-_-.---- 4 111 111 lllp lllp 





p Preliminary. r Revised. z Not adjusted for trend. 
Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of July 1, reported that “industrial produc- 
tion in the Third Federal Reserve District declined slightly 
further from April to May but continued at a substantially 
higher level than a year ago.” The Bank further reported: 

The decrease in the output of coal and crude oil during May was some- 
what greater than usual, and manufacturing activity did not measure up 
to seasonal expectations. The production of both consumers’ and durable 
goods declined, following an upward tendency for several months. De- 
creases in the output and sales of electric power were less than seasonal. 

In the first five months of the year total industrial production continued 
13% above the corresponding period in 1938. Virtually all lines of activity 
reported substantial increases over last year, except bituminous coal mining, 
where output was reduced by the shutdown. . . . 

General employment conditions improved from April to May as prac- 
tically all lines except manufacturing reported increases in wage disburse- 
ments and in the number of workers employed. The sharpest gains were 
reported by the coal mining, construction, and service industries. Both 
employment and wage payments were above last year. . . . 

Retail trade sales declined slightly less than usual from April to May, 
while sales at wholesale were substantially larger. Dollar sales in both 
channels of trade were again well above a year ago. ’ 


Fourth (Cleveland) District 


In its June 30 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “business sentiment 
in the Fourth [Cleveland] Federal Reserve District im- 
proved late in May and the first three weeks in June, as 
orders were received in somewhat better volume than was 
the case earlier in the year. Production and employment, 
however, have reflected this improvement only to a moder- 
ate extent except in the case of industries where special 
factors have brought about increases in operating rates. 
The Bank further states: 

Local industries which made the largest gains late in May and the 
first three weeks of June were steel, coal, and machine tools. Steel 
producers booked a large volume of business during a period of price 
weakness in May, and production of steel ingots has been expanded partly 
as a result of anticipation of heavy deliveries of finished steel products 
later in the year. Coal mining has partially recovered from the effects 
of the shutdown in April and the first half of May, but output has not 
been increased to the level prevailing before the strike. New orders for 
machine tools received by the industry in May were exceeded in only 
two other months since 1919. A large volume of foreign orders and 
Gevernment purchases accounted for most of the increase. 

Lake shipping has also picked up as a result of improvement in steel 
and coal. In mid-June two-thirds of the available ship capacity of the 
Great Lakes was in service, compared with 40% a year ago at that time. 
The number of ships engaged in ore transportation was nearly double 
what it was in 1938, and ore receipts at lower lake docks are more than 
twice what they were last season. . . . 

Retail trade in urban areas of the district apparently followed usual 
seasonal trends during May, but in the first three weeks of June a less- 
than-seasonal decline was experienced at weekly reporting department 
stores. In mid-June manufacturers of consumers’ goods reported incoming 
orders in much larger volume than a year ago at that time, and production 
was being held at a steady rate. 

The construction industry, after having made more than seasonal gains 
in the early part of the year, seems to have leveled off during the last 
three months. 


Volume 149 


Fifth (Richmond) District 


The June 30 “Monthly Review” of the Federal Reserve 
Bank of Richmond reported that “nearly all available meas- 
ures of trade and industry in the Fifth Federal Reserve 
District showed favorable trends from April to May, and 
also indicated substantial improvement over a year ago.” 
The following is also from the “Review”: 

Retail trade in department and furniture stores advanced from April to 
May, and was materially above the level of sales in May last year, and 
wholesale trade in many leading lines also was larger in May than in the 
preceding month this year or the corresponding month last year. Regis- 
trations of new automobiles sold in May declined probably less than 
seasonally from April registrations, and were far above those of May 
last year, South Carolina leading the district with an increase of 99% 
in May, 1939, over May, 1938. These evidences of relatively large con- 
sumer purchasing power are based partly on a large volume of construction 
work which has been under way in the district all of this spring, partly 
on sustained activity in all branches of the textile industry, and partly 
on steady employment in the tobacco manufacturing industry. aoe ok 

Cotton textile mills continue operations at a considerably higher level 
than a year ago, and operatives have consequently experienced no diminu- 
tion in their wages. Rayon mills shipped more yarn to domestic con- 
sumers in May than in April, and 60% more than in May last year, while 
surplus stocks of yarn declined further to a point 39% below stocks held 
a year ago. The coal shutdown in April and the first half of May hit 
one of the district’s leading industries a hard blow, but reserve stocks 
of coal were materially reduced during the suspension and mines will be 
busier than the seasonal average until the depleted stocks are rebuilt. 
Agriculture is getting off to at least an average start for 1939. 


Sixth (Atlanta) District 


Improvement in business, and in some lines of industrial 
activity, in May is indicated in available Sixth District 
statistics, it is stated in the “Monthly Review” of June 30, 
issued by the Federal Reserve Bank of Atlanta. From the 
“Review” the following is also taken: 

Construction contracts awarded in May increased, and residential con- 
tracts were the largest for any month in more than 10 years. Textile 
operations rose slightly over April. Pig iron production in Alabama 
declined further, but steel mill activity increased after the first week in 
May, and rose further in the first half of June. . . . 

Merchandise distribution through reporting department stores in the 
Sixth District increased in May, after allowance is made for seasonal 
influences. Wholesale trade increased, contrary to the usual trend, and 
business failures declined in both number and liabilities. Department 
store sales actually increased in May, but the daily rate declined slightly 
because May had two more business days than April. The May decline 
was smaller than usually occurs, however, and the seasonally adjusted index 
of daily average sales rose 1.6%. It was 9.8% above the index for May 
last vear and was the highest for the month of May in the series, which 
goes back to 1919. 

Seventh (Chicago) District 

In the June 26 “Business Conditions” issue of the Federal 
Reserve Bank of Chicago it is stated that May trends in 
Seventh District industrial production were mixed, but in 
the aggregate there seemed to be little change from April 
and margins of gain over 19388 remained large. There were 
reports of improved consumer demand in many fields, and 
indications are that June industrial output should be at 
least as high as in May. Retail and wholesale distribution 
rose over April and department store sales trends continued 
favorable through mid-June. The report also had the fol- 
lowing to say, in part: 

Inaustry 

District steel operations were stepped up in late May after a flurry 
of buying in sheets and strip in mid-month, but the local operating rate 
had declined somewhat by mid-June. With strikes and the holiday holding 
up production somewhat, the manufacture of automobiles declined mod- 
erately in May; subsequently, schedules were increased partly because 
May demand for cars over the country proved better than had _ been 
expected. Sales of new cars in the district declined less than seasonally 
in May, and used car sales were up about 10%. . . . 

Trends in district building construction have been generally good for 
most of 1939, but in May contracts awarded recorded no more than a 
fractional rise over April and were only 4% heavier than in 1938. 
Residential construction continued to make favorable showings. 

Chiefly because of lowered production schedules in the automobile 
industry, district industrial employment in mid-May was off 2% from a 
month previous, and payrolls were 3% lower. The aggregate for indus- 
tries other than vehicles showed little change. Comparisons with 1938 
levels continued good. 

Trade 

There was an increase of 3% during May over April in district depart- 
ment store sales; comparisons with 1938 showed a gain of 15% in the 
aggregate and of 10% on a daily average basis. Sales by weekly reporting 
stores in the first three weeks of June totaled 12% better than a year 
earlier. Department store inventories trended downward, and at the close 
of the period were 6% lighter than on May 31, 1928, by which time 
stocks already had been considerably reduced from earlier peaks. Sales 
of shoes at retail no more than equaled ,the April volume, but furniture 
sales showed a better than usual expansion for May. Trends in wholesale 
distribution for most lines were distinctly favorable, total May sales of 
reporting groups expanding 12% over April. 


Eighth (§t. Louis) District 


In its June 30 “Business Conditions” the Federal Reserve 
Bank of St. Louis stated that “influenced by more sea- 
sonable - weather and favorable prospects for agriculture, 
general business in the Eighth District developed noticeable 
improvement during May and the first half of June.” The 
survey also stated: 

In addition to increased volume of commodity distribution in a number 
of important lines and higher than expected seasonal activities in certain 
industrial classifications, sentiment in the business community as a whole 
was more optimistic than during the preceding two or three months. 
Purchasing of seasonal merchandise, which had been delayed by the late 
spring, was in sufficient volume to substantially reduce inventories of 
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such goods, and in numerous instances reordering was necessary to supply 
current demands. , 

Volume of retail trade was relatively larger than was the case with 
wholesaling and jobbing, though good gains in May over both a month 
and a year earlier were reported by several important wholesale lines, 
notably drugs and chemicals, dry goods, furniture and plumbing supplies. 
May sales of department stores in the leading cities were 1.2% and 16.2% 
greater, respectively, than a month and a year earlier, while cumulative 
total for the first five months was 4.8% above that for the comparable 
period in 1988. . . . 

Employment conditions in the district underwent moderate improve- 
ment, being favorably affected by absorption of numerous workers in agri- 
cultural and other seasonal occupations, also by resumption of production 
at bituminous coal mines following settlement of the recent labor con- 
troversy. 

Except in the case of industries directly affected by seasonal influences, 
production was well sustained through May and early June. In the 
principal industrial centers consumption of electric power by industrial 
users in May was about 4% greater than in April and 15.6% more than a 
year ago. Production of bituminous coal at district mines was appreciably 
larger than in April, but about 8% less than in May last year. Lumber 
output showed little change from April to May, but continued well above 
a year ago. 

Ninth (Minneapolis) District 


In the Ninth (Minneapolis) Federal Reserve District 
business volume levels exceeded those of the two preceding 
months and of May, 1938, it is learned from the “Monthly 
Review” of the Minneapolis Reserve Bank issued June 28, 
from which the following is also taken: 

Department store sales in May were 12% larger than in May last year 
for the district as a whole. The increase at country stores, 13%, was a 
little larger than at city stores where the increase was only 11%. . . . 

Electric power consumption in the district was about as large in April 
as in March, the kilowatt hours consumed in both of those months being 
materially increased over the consumption in the same two months last 
year. The Minnesota employment index rose in April to 99.4 from 97.8 
in March, the increase being about twice as great as a year ago. The 
number of employees at copper, gold and silver mines in the district was 
about as large as one month earlier, but was 10% larger than at the 
end of May, 1938. Flour production and shipments at Minneapolis declined 
during May to levels that were below the May, 1938, volume, but the 
rate of production at mills oufside of Minneapolis was expanded suf- 
ficiently to result in an increase of 6% over the preceding month for the 
district as a whole. Linseed product shipments in May dropped far below 
the level of the preceding month, but were well abuve the volume shipped 
in May a year ago. The cut of lumber and lumber shipments in May 
were both much larger than in April and far above the volume cut and 
shipped in May, 1938. Iron ore shipments were more than three times 
as large as in May last year, and the output of gold was a little larger 
but the output of silver and copper was much smaller than in the same 
month last year. The output of gold, silver and copper was somewhat less 
in May than in April. - 


~ Tenth (Kansas City) District 


According to the Kansas City Federal Reserve Bank, 
business in May generally made greater improvement over 
the corresponding period a year ago than did the first five 
months of the year. In its “Monthly Review” of June 30 
the Bank also had the following to say: 

May this year had one more business day than last year, and this 
probably affected some items but, even so, the picture generally is a 
favorable one. 

Trade figures were appreciably higher and the same is true of check 
transactions. Grain has been moving to market in larger quantities, as 
have also cattle and hogs. Cattle and hog slaughter is higher. Special 
factors account for lower marketings and slaughter of calves and sheep. 

Following a very dry May, June has generally been an unusually wet 
month, The wheat crop probably will be somewhat larger than earlier 
anticipated. . . . 

Total retail sales in May were 12%, and in the first five months of 
the year 3% above a year ago. Increases in May were rather general 
for all lines. é% 

The value of May wholesale sales in the district was about 6% larger 
than a year ago, and increases were general for all principal lines. This 
was the first sizable increase for any month this year; total sales for 
the year to date are little changed from last year. Sales rose 8% from 
April to May. 


Eleventh (Dallas) District 


The following regarding business conditions in the 
Eleventh Federal Reserve District is taken from the July 1 
“Monthly Business Review” of the Federal Reserve Bank 
of Dallas: 

Daily average production of crude petroleum declined during May and 
the first half of June, but was at a level about 8% higher than in the 
corresponding period last year. Drilling activity during May was nearly 
one-third lower than a year earlier. Although the value of construction 
contracts awarded was 13% below the April volume, it was 17% above 
that in May, 1938. Conditions in the agricultural and livestock industries 
have been greatly improved by heavy rains throughout most of the 
district. i. 

Consumer demand for merchandise at department stores in this district 
reflected a considerable expansion during May. Although buying was 
stimulated to some extent by clearance sales, there was a heavy demand 
for seasonal merchandise. Sales were 9.4% larger than in April and 
exceeded those in the corresponding month last year by 7.4%, the latter 
increase being the highést recorded for a year-to-year comparison since 
January, 1938. The increase over last year, however, was occasioned in 
part by the fact that May this year had one more business day. rar 

Distribution of merchandise through wholesale channels in this district 
reflected a substantial upturn during May. The combined gales of 82 
reporting firms in nine lines of trade were 6% greater than in the preced- 
ing month and exceeded those in the corresponding month of 1938 by 11%. 
Increases over both comparative months were registered by all reporting 
lines of trade, but the most pronounced improvement was in the distribu- 
tion of machinery and equipment. 


Twelfth (San Francisco) District 


From December, 1988, through April this year Twelfth 
(San Francisco) District production, factory payrolls, and 
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trade from any one month to the next have been practically 
unchanged, but a slightly declining tendency is evident 
when the period as a whole is considered, it was noted by 
the San Francisco Federal Reserve Bank in its “Business 
Conditions” of June 27. In May, however, the downward 
drift in these important indicators of the general business 
situation was interrupted, and an upturn in activity ap- 
pears to have taken place in May and in June. It was 


further noted: 

Industrial output increased and factory employment and payrolls in 
the three Pacific Coast States expanded more than is customary during 
May. Value of sales of department stores continued practically unchanged 
for the fifth consecutive month, sales of furniture stores increased, and 
new automobile sales advanced, although a decline has been customary 
in May of most recent years. New residential building undertaken in the 
Twelfth District during April and May was slightly lower than earlier in 
the year, but activity was still at fairly high levels. Judging from data 
covering the first 23 days of June, value of residential permits increased 
contra-seasonally in that month, and the adjusted index is tentatively 
placed at 60% of the 1923-25 average, compared with 50 in May, 52 in 
April, and 54 in March. 

In contrast with the ample rain and snowfall of the winter and spring 
of 1937-38, total precipitation for this season through June has been 
subnormal in much of the Twelfth District. Although dry conditions were 
alleviated somewhat by widespread storms in late May and early June, 
the effects of the scant water supply will probably be reflected in larger 
thon usual abandonment of acreage and reduced yields per acre of most 
crops. Quality of a number of products may also suffer. Unless crop 
damage is considerably greater than is now anticipated, however, and if 
general business activity continues at about current levels, cash receipts 
from crop marketings during the coming summer and fall months should 
not be seriously affected. 


<i 
a ee 


National Industrial Conference Board Reports Unem- 
ployment Declined 2.9% in May—Total Below 10,- 
000,000 for First Time Since December 


Nagy og in the United States declined 2.9% in 
May, falling below 10,000,000 for the first time since last 
December, according to the monthly estimate of unemploy- 
ment and employment prepared by the Division of Industrial 
Economies of The National Industrial Conference Board. 
Jobless workers in May numbered 9,881,000, or about the 
same as in October of last year. This figure shows an im- 
provement of 1,500,000 from May, 1938, but remains over 
4,000,000 greater than that for the third quarter of 1937, 
when the low point of the recovery period was reached. 
Under date of June 30 the Board further said: 

Total employment in the country in May rose from 44,298,000 to 44,~ 
645,000, or nearly 1% over April. The greatest rise in any single industry 
occurred in mining, owing mainly to the settling of strikes in the bituminous 
coal industry. 17% more miners are now at work than in April, but the 
total number employed is still far below the level of over 700,000 which 
prevailed for several years prior to the strikes. 

Agriculture's gain of 3.8% in employment over April was less than 
seasonal, but employment in ali forms of transportation increased at a 
normal rate for this time of year. Wholesale and retail trade showed no 
change from April. 

In manufacturing there was a greater-than-seasonal decline, owing 
largely to curtailed activity in automobile manufacturing that resulted from 
strikes in the Briggs and other automotive supply plants. The construction 
industry showed the greatest decline, dropping 3.7% from the April figure 
to the lowest level reached since August of last year. Slackness in non- 
residential building employment accounts for this decline, for residential 
building employment continued the upward trend which has been in evidence 
since the low point reached in this branch of construction last February. 

The emergency labor force, represented by the Works Progress Administra- 
tion, Civilian Conservation Corps and Federal Projects Works Program, 
declined from 3,032,000 in April to 2,918,000 in May, a drop o0f3.8%. This 
decline followed one of 8.6% in April. 

Unemployment totals and the distribution of employment during March, 
April and May, 1939, and comparisons with May, 1938 and March, 1933, 
are shown in the following table: 









































(In Thousands) 
Avge. | March,| May, | March,| Aprti*| May* 
1929 1933 1938 1939 1939 1939 
Unemployment total _._........ 469) 14,704] 11,36.| 10,401} 10,17£| 9,881 
Employment total ..-..........| 47,886] 35,940) 42,521) 44,018] 44,298) 44,645 
DNR Scdbettcsdsecccsens 10,539; 9,961) 11,123) 10,838) 11,339) 11,767 
Forestry and fisaing.._......._- 267 136 187 18. 192 198 
EE ndndnsrcwnsn acon 19,102; 10,980) 14,079] 15,509) 15,262) 15,151 
Extraction of minerals... ____- 1, 645 733 741 468 548 
Manufacturing - -. - ......___. 3 6,980} 8,994) 9,943) 9,90£| 9,773 
Construction - . .............. 3,340 941; 1,688; 2,094) 2,156) 2,076 
Transportation... ...._...... 2,465) 1,649) 1,719; 1,80£) 1,803) 1,815 
Public utilities. .............. 1,167 865 944 926 931 939 
Trade, distribution and finance__| 8,007) 6,407| 7.207) 7,186) 7,251) 7,261 
Service industries __.__.._______ 8,960} 7,752) 9,076 403; 9,361) 9,378 
Misecell. indust~ies and services. 1.011 70 851 890 $93 891 
* Preliminary. 
— 


New York State Factory Employment and Payrolls 
Declined Seasonally in Month to Mid-May—World’s 
Fair Opening Reduces Usual April-May Construc- 
tion Increases : 


The usual seasonal decline occurred in New York State 
factories from the middle of April to the middle of May, 
according to a statement issued June 10 by Industrial Com- 
missioner Frieda 8S. Miller. ‘Total employment dropped 
1.4%, while total weekly payrolls fell off 1.9%. Decreases 
in both employment and wage payments are to be expected 
at this season of the year; the usual changes, as shown by 
the average movement for the last 24 years, are decreases 
of 13% in employment and 0.8% in payrolls. Whereas 
the net declines in April were mainly due to seasonal reduc- 
tions at apparel factories, the decreases this month were 
more general in scope, with net drops reported by the 
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majority of industries. The food and tobacco, and paper 
and pulp industrial groups were the only two of the 11 
industrial groups to report net increases in both employ- 
ment and payrolls. Commissioner Miller’s statement con- 
tinued : 

The New York State Department of Labor’s index of factory employment 
was 80.9% of the 1925-27 average. The corresponding payroll index was 
75.0% of the average for those three years. Compared with the same 
period of last year, there were about 11% more factory workers employed 
this May and total weekly wages were approximately 17% higher. 

These figures are based on preliminary tabulations covering 2,240 repre- 
sentative factories throughout the State. These factories employed 388,838 
workers in May at an average weekly wage of $26.67. The reports are 
collected and analyzed each month by the Division of Statistics and 
Information under the direction of Dr. E. B. Patton. 

Net Reductions in Forces in All Industrial Districts 

Not only were losses predominant in most industrial groups in May, 
but they were also felt in all sections of the State. All seven industrial 
districts reported net losses in employment this month, and all but 
Utica had net drops in payrolls. The smallest drop in forces, amounting 
to 0.2%, was in Utica, and this was accompanied by a 0.6% payroll rise. 
The fact that both non-ferrous metal and siik goods plants operated with 
reduced forces on higher total payrolls and hours was the main reason 
for these opposite changes. Although the metals and machinery industrial 
group in both Rochester and New York City showed a net increase this 
month, large seasonal reductions at clothing shops more than offset this 
gain. In Syracuse and Binghamton-Endicott-Johnson City, the substantial 
lay-offs at shoe and business machine plants, with even larger payroll 
decreases, were the main factors in the net declines. If it were not for 
the large losses at railroad repair shops in the Albany-Schenectady-Troy 
area and at piano and shipbuiiding firms in the Buffalo area, the totals 
for all other plants in these two districts would show net increases rather 
than the decreases recorded. 














April to May, 1939 
City 
Employment , Payrolis 

Ws» . -achotanietanissndintbbibianesbkavoutan —0.2 +0.6 
RE, « dc cvidseabbarsbone cbs aeelacatabbesoedsas —Il.1 —0.8 
NE, s . coddidittins edb bbb ns éoendenesnshen —1.4 —1.9 
binghamton-Endicott-Johnson City - -----..-.-.--- —I1.4 —8.9 
Albany-Schnectady-Troy -........-.-----------..-- —1.5 —3.5 
SN TNs EE do nc ds ductennséecdciabgnanénvannnt —1.7 —0.7 

—2.0 —3.7 


DPTRONED . «<2 on cw wn cde cncdsccccccccscencesesects 


Under a later date, June 21, the Industrial Commis- 
sioner, Miss Miller, said that “because of completion of 
World’s Fair contracts, the usual seasonal increases from 
April to May in the construction industry in New York 
State were somewhat lower this year than in preceding 
years.” She added that “gains from April to May this year 
amounted to 8% in employment, 6.2% in payrolls and 
14.3% in man-hours. Completion of some World’s Fair 
contracts and reductions in working forces on others 
caused great enough decreases in the New York City area 
to reduce substantial gains reported Upstate,” said the 
statement which went on to say: 

These statements are based on the reports of almost 1,700 firms 
reporting each month to the New York State Department of Labor’s 
division of Statistics and Information which is under the direction of 
Dr. E. B. Patton. 

Firms working in New York City reported decreases of 7.1% in em- 
ployment, 8.0% in payrolls and 5.0% in man-hours. Losses were re- 
ported by general building contractors and subcontractors. Firms work- 
ing Upstate reported gains of 40.7% in employment, 54.0% in payrolls 
and 58.8% in man-hours. All types of construction improved Upstate. 

Six hundred twenty-four firms were working on Federal, State, county 
or municipal projects and employed 29,139 workers in May. Payrolls 
amounted to $1,091,129 for 943,537 hours worked. Increases from April 
to May amounted to 20.8% in employment, 16.0% in payrolls and 29.0% 
in man-hours. Firms working on private construction reported decreases 
in employment and payrolls although longer hours were worked. There 
were 26,702 employed on jobs financed by private funds with payrolls 
amounting to $1,088,509 for 876,537 hours worked. 


- 
a saad 


Industrial Employment and Payrolls in Illinois 
Increased During May 


Industrial employment and payrolls in Illinois during 
May, as compared with April, increased 0.4 of 1% and 0.7 
of 1%, respectively, according to a statistical analysis of 
the data contained in reports from 6,889 manufacturing 
and non-manufacturing establishments reporting to the 
Division of Statistics and Research of the Illinois Depart- 
ment of Labor. The following is also from the announce- 
ment issued by the Department: 

The current April-May increases for all reporting industries represent a 
contra-seasonal increase in employment and a greater than seasonal increase 
in payrolls. For the 16-year period, 1923-1938, inclusive, the records of 
the Division show that the average April-May changes are a decrease of 
0.2 of 1% in employment and-an increase of 0.2 of 1% in payrolls. In 
only seven of the preceding 16 years were increases in both employment 
and payrolls reported for all reporting industries in Illinois during the 
April-May period. 

The current May indexes show that employment is 2.0% and payrolls 
2.5% higher than in January, 1939. 

As compared with May, 1938, the current May indexes for all reporting 
industries in Illinois show increases of 4.4% in employment and 8.5% in 
payrolls. The index of employment for all reporting industries was 
76.3 in May, 1939, as compared to 73.1 in May, 1938 (1925-1927 average 
equals 100). In other words, for every 1,000 persons employed during 
the 1925-1927 period, only 763 persons were employed in May, 1939. 
The index of payrolls rose from 63.4 in May, 1938, to 68.8 in May, 1939. 
That is to say, that for every $1,000 paid out in wages during the 1925- 
1927 period, approximately $634 and $688, respectively, were paid out in 
May, 1938 and 1939. 

During May, 1939, practically no changes in wage rates were reported. 
Only 18 reports of wage rate increases, affecting 673 workers, were received 
by the Division. Three wage rate reductions, affecting 83 persons, were 
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indicated. Only 0.1 of 1% of the total number of workers reported were 


affected by wage rate changes. 
was 8.2% and of decrease, 10.6%. 


Changes in Employment and Total Wages Paid According to Sex 


Reports from 4,723 manufacturing and non-manufacturing establish- 
ments, which designated the sex of their working forces, showed increases 
of 0.6 of 1% and 1.4%, respectively, in the number of male and female 
workers employed. In the manufacturing classification 2,298 establish- 
ments reported increases of 0.2 of 1% in the number of male employees 
and 1.5% in the number of female employees. Increases of 2.0% in the 
number of men and 0.8 of 1% in the women employed were shown by 
2,425 non-manufacturing establishments. 

Total wages paid to men increased 1.1% in both the manufacturing 
and the non-manufacturing groups of industries. An increase of 0.5 of 
1% in total wages paid to women workers was shown for all reporting 
industries and for the manufacturing group of industries. The non- 
manufacturing group paid out 0.4 of 1% more in wages to women during 
May than in April. 


The weighted average rate of increase 


Average Weekly Earnings—May 


In all reporting industries average weekly earnings were $26.31 for 
both sexes combined; $28.74 for male and $15.81 for female workers. 
Average wekly earnings in the manufacturing industries were $26.33 for 
male and female workers combined; $29.02 for male and $16.15 for female 
workers. In the non-manufacturing industries these earnings averaged 
$26.27 for both sexes combined; $27.68 for men and $14.60 for women. 


Changes in Man-Hours During May in Comparison with April 
In all reporting industries 4,635 enterprises reported man-hours for 
male and female workers combined; and in these enterprises total hours 
worked increased seven-tenths of 1% during May in comparison with 
April. Hours worked in 3,849 establishments reporting for male and 
female workers separately increased 1.5% and 1.6%, respectively. 
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Weekly Report of Lumber Movement, Week Ended 
July 1, 1939 


The lumber industry during the week ended July 1, 1939, 
stood at 63% of the seasonal weekly average of production 
in 1929; 66% of the seasonal weekly average of shipments 
in 1929, and 72% of the seasonal weekly average of new 
business in 1929, according to reports to the National Lum- 
ber Manufacturers Association from regional associations 
covering the operations of important softwood and hard- 
wood mills. Reported new orders in the week ended July 1, 
1939, were 16% in excess of the seasonal weekly average 
of 1938 orders. Reported production was 13% above the 
seasonal weekly average of 1938 production, and shipments 
were 10% in excess of 1938 seasonal weekly shipments. 
Compared with the preceding week, production of the week 
ended July 1 as reported by 13% fewer mills was 7% 
below that week’s output; shipments were 1% below ship- 
ments, and new orders were 7% below the new business of 
that week. New business (hardwoods and softwoods) was 
6% above production and shipments were 5% above output 
in the week ended July 1. Reported production for the 26 
weeks of the year to date was 20% above corresponding 
weeks of 1938; shipments were 16% above the shipments, 
and new orders were 17% above the orders of the 1938 
period. New business for the 26 weeks of 1939 was 7% 
above output; shipments were 5% above output. The Asso- 
ciation further reported : 

During the week ended July 1, 1939, 468 mills produced 218,799,000 
feet of softwoods and hardwoods combined; shipped 230,087,000 feet; 
booked orders of 231,885,000 feet. Revised figures for the preceding 
week were: Mills, 537; production, 235,721,000 feet; shipments, 232,- 
410,000 feet; orders, 249,842,000 feet. 

All regions but Western Pine, Southern Cypress and Northern Pine 
reported new orders above production in the week ended July 1, 1939. 
All but Western Pine and Northern Pine reported shipments above output. 
All regions but Southern Pine, Cypress and Northern Pine reported orders 
above those of corresponding week of 1938; all reported shipments above 
last year. AlJl but Northern Pine and Northern Hemlock and Hardwood 
regions reported production above the 1938 week. 

Lumber orders reported for the week ended July 1, 1939, by 391 soft- 
wood mills totaled 222,450,000 feet, or 4% above the production of the 
same mills. Shipments as reported for the same week were 220,782,000 
feet, or 4% above production. Production was 213,057,000 feet. 

Reports from 89 hardwood mills give new business as 9,435,000 feet, 
or 64% above production. Shipments as reported for the same week were 
9,305,000 feet, or 62% above production. Production was 5,742,000 feet. 


Identical Mill Reports 


Last week’s production of 387 identical] softwood mills was 212,957,000 
feet, and a year ago it was 162,748,000 feet; shipments were, respectively, 
220,455,000 feet and 194,896,000 feet, and orders received, 222,262,000 
feet and 216,557,000 feet. In the case of hardwoods, 72 identical mills 
reported production last week and a year ago 3,978,000 feet and 3,915,000 
feet; shipments, 7,260,000 feet and 5,169,000 feet, and orders, 6,971,000 
feet and 5,993,000 feet. 


- 
—_—- 





Production and Shipments of Lumber During Four 
Weeks Ended July 1, 1939 
We give herewith data on identical mills for four weeks 
ended July 1, 1939, as reported by the National Lumber 
Manufacturers Association on July 10: 
An average of 506 mills reported as follows to the “National Lumber 
Trade Barometer” for the four weeks ended July 1, 1939: 























Production Shipments Orders Recetved 
(in 1,000 Feet) — within 
939 1938 1939 1938 1939 1938 
Softwoods......... 908,628 | 733,903 | 889,980 | 759,187 | 938.206 | 789,085 
Hardwoods... ..- 19,644 19,417 30,769 22,716 32,692 22,013 
928.272 | 753.320 I 920.749 | 781,903 | 970.898 | 811.098 
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Production during the four weeks ended July 1, 1939, as reported by 
these mills, was 23% above that of corresponding weeks of 1938. Soft- 
wood production in 1939 was 24% above that of the same weeks of 1938 
and 17% below the records of comparable mills during the same period 
of 1937. Hardwood output was 1% above production of the 1938 perio. 

Shipments during the four weeks ended July 1, 1939, were 18% above 
those of corresponding weeks of 1938, softwoods showing a gain of 17% 
and hardwoods gain of 35%. 

Orders received during the four weeks ended July 1, 1939, were 20% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 19% above those of similar period of 1938 and 8% above the same 
weeks of 1937. Hardwood orders showed a gain of 49% as compared with 
corresponding week of 1938. 

On July 1, 1939, gross stocks as reported by 418 softwood mills were 
3,591,777 M feet, the equivalent of 103 days’ average production (three- 
year average 1936-37-38), as compared with 3,664,798 M feet on July 2, 
1938, the equivalent of 105 days’ average production. 

On July 1, 1939, unfilled orders as reported by 417 softwood mills were 
676,517 M feet, the equivalent of 20 days’ average production, compared 
with 502,226 M feet on July 2, 1938, the equivalent of 15 days’ average 
production. 

—_——_—_——_ 


Danube Basin Wheat Crop for 1939 Estimated at 
410,000,000 Bushels—Represents Decline of 13% 
from Record 1938 Crop, but Is 20% Above Average 


The 1939 wheat crop of the Danube Basin producing 
countries, now being harvested, is unofficially estimated 
at 410,000,000 bushels, according to a report received in the 


office of Foreign Agricultural Relations, Department of 
Agriculture, made public July 7. While this represents a 
decline of about 13% compared with the record 1938 crop 
of 471,000,000 bushels, it is still some 20% above the aver- 
age crop of 340,000,000 bushels for the five-year period 
ending with 1937. The Agriculture Department’s announce- 
ment further said: 

Much interest attaches to the wheat crop situation in the Danube Basin 
producing countries, not only because it is the principal surplus producing 
area in Europe, but also because the surplus competes in European mar- 
kets with wheat from Canada, the United States, Argentina, and Aus- 
tralia. The marketing of the Danube Basin wheat surplus in recent years 
has been handled largely through official and semi-official trading and 
clearance arrangements with the governments of nearby deficit producing 
countries. 

No estimate of the probable export surplus during the 1939-40 mar- 
keting year (July 1-June 30) has been made as yet. The surplus avail- 
able for export or for carryover during the 1938-39 shipping season just 
ended amounted to about 105,000,000 bushels, the largest in the post-war 
history of the Danube Basin. This included approximately 7,800,000 
bushels carried over from the preceding crop. Approximately 78,000,000 
bushels were exported during the marketing year (July-June) 1938-39. 

Actual exports of wheat, including flour from the countries of the 
Danube Basin during the five-year period ending with the 1937-38 shipping 
season, averaged 44,457,000 bushels annually. In view of the large crop 
anticipated this year it is quite likely that 1939-40 exports will be above 
the average of recent years, but they probably will not be as large as 
those for the 1938-39 marketing season just ended. 


a 


Philippine Sugar Quota Deficit of 59,111 Tons Re- 
allotted to Foreign Countries Other Than Cuba 


The Sugar Division of the Department of Agriculture an- 
nounced on July 10 the reallotment of the 1939 Philippine 
sugar quota deficit of 59,111 short tons, raw value, to for- 
eign countries other than Cuba. The deficit, reallotment 
of which is required under the Sugar Act of 1937, was pro- 
rated on the basis of the quotas in effect for such countries. 
In announcing this, the Agricultural Department said: 

The Tydings-McDuffie Act (Philippine Independence Act) fixes th® 
amount of sugar which may be admitted free of duty into the United State 
from the Philippines during any calendar year at £00,000 long tons of un™ 
refined sugar and 50,000 long tons of refined sugar, or the equivalent of 
981,912 short tons, raw value, on the basis of 1938 polarization figures. 
Although the Philippines received a 1939 sugar quota of 1,041,023 short 
tons, official advices from the islands stated that no more than the duty- 
free portion of the quota would be filled. 


The 1939 quotas for foreign countries other than Cuba 
(in terms of pounds, raw value) are as follows: 





























Addtttonal Revised 
Country 1939 Quota * Prorations Quota 
ABEND. ccccsnccidus¢atadssice 15,592 34,844 50,436 
AERIBORB. 0 2 a wcedcnscccccccccece 218 487 705 
RES ee ee 314,817 703 533 1,018,350 
eee eee = ar > =| 
British Malaya. -........-.------- 
aa aaah eReat IR RBRT NE 603,520 | 1,348,708 | 1,952,298 
China and Hongkong - - . - -------- 308,191 688 ,726 996 9:7 
CpbsERINS . 6 ccc cnwsccsosccccocese 286 639 925 
CR SOON Sok Lie susuwecewage 22,033 49,238 71,271 
Czechoslovakia... ..-..----------- 281,649 629,411 911,060 
Dom Repubiie.........-.<.- 7,133,147 15,940,700 23,073,847 
Duteh East Indies ---...--.------- 226,114 505,305 731,419 
Dutch West Indies. ........------ 7 16 23 
bos ae Guered beunsanngenwae 187 418 605 
boon oseswoccscucesoecess 125 279 404 
GURRMEMED. ... . hss ckcvcdbosiwcccs 358 ,238 800 ,567 1,158,805 
OO err ere 985,833 2,203,076 3,188,909 
WORGTOD. 2.22 ccascncscsesine 3,671,753 8,205,398 11,877,151 
Teale... 22. ene ccc wcccconsessus 1,874 4,188 6,062 
DN 4,288 9,583 13,871 
BENNER. « adencnnsocanpacasbap tae 6,452,184 14,418,927 20,871,111 
Netherlands. ----.--------------- 233 046 520,796 753,842 
MIGITEBGR. 6 5 - cco so bseesteseedes 10,933,214 24,432,846 35,366,060 
POPU. - - - - oon ne onc nsnsceeses 11,888,543 26,567 ,754 38,456,297 
Salvador -----..------------------ 780, 19,622,148 28,402,670 
United Kingdom -----.--.......-- 375,102 838, 1,213,356 
Venesuela - - -----------------+--- ’ 693,235 1,003,444 
Sub-total... . ---------2+------ 52,902,000 | 118,222,000 | 171,124,000 
Unallotted reserve... -.......---- 500,000 500,000 
Total. -.-.-.-.--..--.......-- 53 402,000 118,222,000 171,624,000 





* Established in G. 8. Q. R. Series 6, No. 1, Rev. 1. 
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FSCC Purchased 1,700,000,000 Pounds of Agricultural 
Commodities at Cost of $66,000,000 During Fiscal 
Year Ended June 30 

Preliminary reports of the Federal Surplus Commodities 
Corporation show that during the fiscal year ending 
June 30, 1939, the corporation purchased nearly 1,700,- 
000,000 pounds of surplus agricultural commodities at a 
cost of approximately $66,000,000, including freight and 
handling charges, it was announced on July 10. These 
commodities, with the exception of 15,500,000 pounds of 
cotton and cotton ticking, were foodstuffs, and have been 
donated to welfare agencies in 48 States, the District of 
Columbia, Puerto Rico, and the Virgin Islands for distribu- 
tion to families on relief rolls. An announcement by the 
Department of Agriculture further said: 

During the fiscal year the FSOC purchased 38 different commodities, 
including 79,000,000 pounds of dried beans, 122,000,000 pounds of butter, 
171,990,000 pounds of corn meal, 3,210,000 dozen fresh eggs, 1,950,000 
boxes of grapefruit, 58,500,000 cans of grapefruit juice, 13,900,000 pounds 
of dry skim milk, 61,200,000 quarts of fluid milk, 1,800,000 boxes of 
oranges, 10,000,000 pounds of dried peaches, 2,264,000 bushels of white 
potatoes, 20,100,000 pounds of raisins, 66,600,000 pounds of wheat cereal, 
178,000,000 pounds of white flour, and 61,740,000 pounds of whole wheat 
flour. In addition to these foods the Corporation bought 28,000 bales of 
cotton and 3,798,000 yards of cotton ticking for use by the welfare 
agencies in making bedding. 

Reports to the FSCC from the State welfare agencies show that an 
average of 2,800,000 families, or 10,446,000 people, received surplus foods 
every month during the first 11 months of the fiscal year. (June figures 
are not yet available.) The high month of the year was March, 1939, 
when 3,300,000 families, or 12,600,000 people, were on the recipient list. 
The low month of the year was July, 1938, when surplus commodities 
were distributed to 2,300,000 families, or 8,300,000 persons. 


———— an 


Statement of Sugar Statistics of Department of Agricul- 
ture for Five Months of 1939—Deliveries Above 
Year Ago 

The Sugar Division of the United States Department of 

Agriculture on July 6 issued its monthly statistical statement 

——— the first five months of 1939, consolidatirg reports 

ob from cane sugar refiners, beet sugar processors, 

importers, and others. Total deliveries of sugar during the 
first five months of 1939 amounted to 2,380,019 short tons, 
raw value, com with 2,250,216 ton: during the corre- 


sponding period last year. Distributior of sugar in Con- 
tinental United States during the a January-May, 1939, 
in short tons, raw value, was as follows: 
Suey IN CO i a ll og 3,659 
Refined Sugar by Refiners (Table 2, less exports)_............._.___._ 1,683,568 
leagupbelpaa@ed eonsometnen anes CABSBS a2 198,268 
Mainland Cane Mills for Direct Consumption (Table 4)_..-...-........ 54,357 
pee sy AIRES COTS REN Sah CNA Oe OL Ag a ki 2,380,019 


The distribution of sugar for local consumption in the Territory of Hawai! 
for the first five months of 1939 was 8,137 tons and in Puerto Rico it was 
26,479 tons (Table 5). 

Stocks of sugar on hand on May 31, in short tons, raw value, were as 
follows: (Not including raws for processing held by importers other than 
refiners, nor stocks of sugar held by mainland cane factories): 

















1939 1938 
ners’ MDs db dc dich Ti actitdeotesilaccitdvccsien 427,106 487 ,545 
= refined ns tp wibiies tiniest ayn extrienitienes bs enchant 469,723 455,119 
Porters’ direct-consumption sugar_.............. 189,651 165,302 
p REE ae ae aN eA 1,086,480 1,107 ,966 





In addition to the above stocks, beet sugar factories had 980,028 short 
tons of sugar, raw value, for marketing against the 1939 quota of 1,566,719 
tons, compared with stocks of 730,166 tons last year. 

The data were obtained in the administration of the Sugar Act of 1937, 
which requires the Secretary of Agriculture to determine consumption 
requirements, and to establish quotas for the various sugar producing areas 
supplying the United States market. The statement of charges against the 
1939 sugar quotas during January-May was made public on June 7. (This 
statement was given in ‘“‘Chronicle’’ of June 17, page 3600). 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS- 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY, 














MAY, 1939 
(In Short Tons, Raw Sugar Value) 
Stocks on Deliveries Lost |Stocks on 
Source of Supply | Jan. 1, | Recetpts | Meltings| for Direct \by Fire,| May 31, 
1939 Consumption| <&c. 1939 
10,136} 640,517) 371,005 883 278,765 
22,299) 347,853) 330,692 2,011 0 37,449 
114,704) 421,875) 484,956 192 0 51,431 
28,112) 387,853) 382,291 400 0 33,274 
99,947| 169,978) 244,132 138 0 25,655 
0 0 0 0 0 
13,766 18,844); 32,043 35 0 532 
192 192 0 0 0 
288 964! 1,987,11211,845,311 3,659 0 | 427,106 























Compiled in the ar Di 
natu. Sug: vision, from reports submitted by sugar refineries on 
TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED 8T 
JANUARY MAY 000 ATES REFINERS AND PROCESSORS, 
(In Short Tons, Raw Sugar Value) 














Domestic Beet 
Refineries a Factortes 
Initial stocks of refined, Jan. 1, 1939._......___ 358,137 c1,351,563 
bee odes ckedneasceamenebdndadecccce sien 73,642 
Final stocks of tetined, May ai, 1030.7777-----|>1-722-832 “360,028 











Compiled by the Sugar Division, from reports submi refineries 
and beet sugar factories on Forms 88-16 A and BS 110 va iss 

a The refineries’ figures are converted to raw value by using the factor 1.060259 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1937 and 1938. af 
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b Deliveries include sugar delivered against sales for export. The Departmen 
of Commerce reports that of refined sugar amounted to 39,264 short tons, 
raw value, during the first five months of 1939. 

c Revised. 


d Larger than actual deliveries by a small amount representing losses in transit, 


through reprocessing, &c 
TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECTt 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-MAY, 


1939 
(In Short Tons, Raw Sugar Value) 























Stocks on Delivertes Stocks on 
Source of Supply Jan. 1, Receipts or May 31, 
1939 Usage 1939 

Ce DL bon csp eceeuuwee 66,418 167,721 100,578 a133,561 
CE ibvawbaicktmecdsnaw ag 0 3,496 3,496 0 
I edi to Si daw mit in didsinsio rein a7 ,787 93,120 59,010 41,897 
I cn cubsddinenowhina ees . aise | 27 a" ea 
China and Hongkong --- --_--- 0 71 71 0 
Other foreign areas---..-.-.--.--- 878 1,961 2,837 2 
| RRP RR re pemeree aa 82,077 300.832 193,258 189,651 





Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms 8S8-15B and SS-3. 
a Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR BY MAIN- 
LAND CANE MILLS 
Deliveries of direct-consumption sugar by Louisiana and Floria mills, on the 
basis of incomplete reports, amounted to 54,357 short tons, raw value, during the 
first five months of 1939. 
TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


MAY, 1939 
(Short Tons, Raw Value) 
Territ Oe TE . .... .. ccnnsecdecnctishdpentaghastnoutédestaesécannemn 8,137 
mgd t...  .ab bdsnedbnebaddabcebeageagbeguatebdabnbacsaneammeeial 26,479 


Sugar Consumption in 13 Principal European Countries 
During Nine Months of Current Crop Year 8.8% 
Above Last Season 

Consumption of sugar in the 13 principal European coun- 
tries during the first nine months of the current crop year, 

September, 1938 through May, 1939, totaled 6,104,465 

long tons, raw sugar value, as compared with 5,613,452 

tons consumed during the similar period last season, an in- 

crease of 492,013 tons or approximately 8.8%, according to 

Lamborn & Co., New York. The firm added: 

Sugar stocks on hand for these countries on June 1, 1939 amounted to 

2,998,800 tons as against 3,393,200 tons on the same date in 1938, a de- 


crease of 394,400 tons or approximately 11.6%. 

The estimated beet sowings for the current season for the 13 principal 
European countries, according to advices received from F. O. Licht, the 
European sugar authority, is placed at 4,069,700 acres, as compared with 
3,911,600 acres in the previous season, an increase of 158,100 acrees, or 
approximately 4%. These countries produced 5,540,000 long tons of 
sugar last season. 

The 13 countries included in the survey are Belgium, Bulgaria, France, 
Germany, Holland, Hungary, Irish Free State, Italy, Poland, Roumania, 
Sweden, United Kingdom and the Protectorate of Bohemia-Moravia. 
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Lamborn & Co. Issues Chart Showing Distribution of 
Sugar and Comparisons with Quotas for 1934-39 


A graphic chart showing the distribution of sugar and the 
comparisons with quotas for the 1934-39 period is being 
distributed by Lamborn & Co., New York, sugar brokers. 
An announcement in the matter further said:. 

Distribution of sugar for the first five months of 1939. amounting to 
2,380,019 short tons, raw value, reflects an increase of 129,803 tons or 
approximately 5.8% when compared with the same period of 1938. It is 
however, the smallest distribution of the four previous years charted. 

Sugar distribution for the balance of the year, state Lamborn & Co., 
should have an important influence on the price level. 

Space is made available on the chart so that one may keep the date cur- 
rent as subsequent monthly distribution figures become available. 

—— tO 


Mid-June Index of Farm Prices Declined One Point, 
Reports Bureau of Agricultural Economics 


Livestock prices declined sharply during the month 
ending June 15, while grains, cotton and most other groups 
of farm commodities advanced slightly, the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture, reported on June 29. The drop of five points in the 
group average price of meat animals brought the index of 
all prices received by farmers on June 15 down one point 
from a month earlier, thereby losing the gain noted in mid- 
May. At 89% of pre-war, the June 15 index was three 
points lower than on June 15 last year. The Agriculture 
Department’s announcement further said: 

Hogs and lambs declined more than other classes of livestock, although 
all classes of meat animals declined. The group average index for chicken 
and egg prices also was down, but by only two points. 

Grains, as a group, were reported one point higher than on May 15. 
Corn prices contributed most of the gain in grain prices, although rye, 
oats and barley also advanced. Wheat and rice were lower. 

Farm product groups showing slight increases the past month were 
fruits by eight points; dairy products, two points; cotton and cottonseed, 
one point. Compared with June 15 of last year, meat animals were 
down nine points; chickens and eggs, 16 points, and grain, four points. 
Cotton and cottonseed prices were four points higher than in June, 1938, 
and fruits were up 20 pointe. 

The Bureau reported that the lower index of prices received by farmers 
was accompanied by a one-point advance in prices paid by farmers. 
The June 15 exchange value of farm products, at 74% of pre-war, was 
one point lower than on May 15 of this year and the same as in mid- 
June of last year. 

Declines in wheat prices in the East North Central States and Kansas 
more than offset slight advances in other areas. Corn prices advanced, 
but less than usual. Local market prices for cotton increased in June 
for the second consecutive month. Exports continued small, but domestic 
mill activity continued substantially higher than a year ago. 
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Hog prices have dropped for four consecutive months. The relation 
of hog prices to corn prices became less favorable to hog producers as corn 
prices advanced, and hog prices continued their downward trend. Lamb 
prices declined sharply, terminating the advance that started last Novem- 
ber. Wool prices averaged nearly 1c. a pound above the average of prices 
during the previous month. 

Dairy products prices, except for retail milk, strengthened contra- 
seasonally, though they were below the levels reported a year ago. 
Chicken prices declined more than usual during the month. Egg prices, 
which usually start upward in mid-May, continued to decline into June. 

Mid-June apple prices, at an average of $1.02 per bushel, were markedly 
higher than the 77c. average reported a year earlier. Oranges and lemons 
continued to advance. Potato prices dropped more than usual during 
the month. 
<i - 


Federal Credit Unions Have Loaned $125,000,000 in 
Five Years’ Existence 

In the five years since the Federal Credit Union Act was 
passed, in June, 1934, credit unions chartered under that 
Act have loaned their members $125,000,000, said Director 
C. R. Orchard of the Credit Union Section in the Farm 
Credit Administration, on June 29. Enrollment in Federal 
credit unions has passed 700,000, with about 3,000 new 
members being added each week. Of the 3,342 Federal 
credit unions thus far chartered, fully 90% remain active. 
“Share capital of Federal credit unions,” said Mr. Orchard, 
“contributed entirely from members’ savings, now stands 
at $33,000,000, and total assets at $36,000,000. The total 
is increasing at the rate of $10,000,000 to $15,000,000 a 
year.” The FCA announcement further said: 

At the end of last year reserves aggregated $760,000 as against loans 
outstanding of $23,728,000. Up to that time 1,177,000 loans had been 
made for $98,653,000 and only $54,000 had been charged off as uncol- 
lectible. 

Federal credit unions are limited by law to a maximum interest charge 
of 1% per month on member loans. There is a noticeable tendency to 
reduce the rate to benefit borrowers, Mr. Orchard stated. 

Returns on members’ savings in Federal credit unions are variable, 
taking the form of dividends declared from net earmings each year after 
deducting 20% for reserves. Last year 70% of all active Federal credit 
unions paid dividends at rates of 2% to 6%. Earnings returned to 
members in the form of dividends over the last five years have totaled 
$1,513,000. 


<i 
as aaa 


Petroleum and Its Products—Rowan & Nichols Seek 
Injunction Against Tender Board—Federal Agency 
Has Ruled Its Production “Contrabrand’”’—Daily 
Average Crude Production Above Market Esti- 
mate—-Crude Petroleum Stocks Slump—-Silver Ques- 
tion Muddles Mexican Situation 

Rowan and Nichols, temporary victors over the Texas 
Railroad Commission in their fight to increase their produc- 
tion in East Texas, have now taken on the Federal Tender 
Board No. 1 as their next adversary and on Saturday 
(July 15) Judge Whit Davidson will hear their application 
~ an injunction against the Federal oil unit in Tyler, 

exas. 

The company filed an application for the court writ on 
Tuesday, asking the court to restrain the Federal Tender 
Board No. 1 from interfering with the movement of the 
oil from its leases produced by the company under the terms 
of a temporary injunction granted against the Texas Rail- 
road Commission by a Federal Court. The company’s 
petition also named as defendants Chairman Jack W. Steele 
and E. W. Chatterton of the Board, and the Tidal Pipe Line 
Co. and the Texas Empire Pipe Line. 

Last Saturday, the Board acting on application for a 
forecast tender by Rowan and Nichols for July production, 
ruled that production from the company’s lease under the 
court order in excess of the regular allowable for the area was 
contrabrand oil under the meaning of the Connally Hot Oil 
measure, and refused to grant a tender. Furthermore, the 
Board ruled, the court order did not apply to the Federal 
Tender Board. 

In the meantime, however, the company continues to 
enjoy a temporary victory over the Texas Railroad Com- 
mission, the next round in the court fight coming up this 
fall in the Cireuit Court of Appeals at Atlanta, Ga. Federal 
Judge R. J. MeMillan, in granting the original temporary 
injunction against the Railroad Commission, ruled that the 
company was entitled to twice as much oil as had been 
= under the Railroad Commission’s allowable orders 
or East Texas. 

The initial week of July saw daily average production of 
erude oil in the United States soar 66,800 barrels to hit 
3,529,800 barrels daily , reports made publie by the American 
Petroleum Institute disclosed. The total for the period 
ended July 8 was 16,000 barrels a day higher than the market 
demand estimate for July of 3,513,200 barrels set forth by 
the United States Bureau of Mines in its regular monthly 
forecast. All major yok alermpee 5 | States, with the exception 
of Kansas, turned in reports of higher production totals. 

Illinois held the spotlight in the production picture this 
week, rising to a new record of slightly better than 260,000 
barrels daily. Earlier this year, oil men had anticipated 
production of 250,000 barrels daily for Illinois by the end of 





1939 but the production is running ahead of expectations. 
Louisiana also scored a record high, climbing 3,500 barrels to 
274,750 barrels. Texas production was up 35,550 barrels 
to a daily average of 1,347,700 barrels with Oklahoma’s 
daily total of 464,400 barrels representing a jump of 12,450 
California was 16,600 barrels higher at a daily 


barrels. 
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a of 610,600 barrels. Kansas was off 1,500 barrels 
to a daily average of 167,600 barrels. 

Substantial declines in both classifications contributed to 
a net decline of 730,000 barrels in inventories of foreign and 
domestic petroleum held in the United States at the end of 
the week of July 1. The U. 8. Bureau of Mines report dis- 
closed that holdings had dropped to 271,567,000 barrels from 
272,297,000 barrels a week earlier. Foreign crude stocks 
were off 294,000 barrels while the decline in holdings of 
domestic troleum totaled 436,000 barrels. California 
heavy crude stocks,.which are not included in the “refinable” 
report, totaled 14,199,000 barrels in the July 1 week, a 
decline of nearly 90,000 barrels from the previous week. 

Further complications in the expropriation tangle current 
between the Mexican Government and American oil com- 
panies affected by early 1938’s seizure of some $500,000,000 
of American and British oil properties developed during the 
week when Congress considered measures which would end 
the purchase of foreign silver. Since reports are that an 
early settlement of the bothersome oil question is in order, it 
was indicated that Administration leaders are ch that 
too-quick action on discontinuing purchases of Mexican 
silver might endanger any settlement. 

In the meantime, President Lazaro Cardenas told the 
United Press in Tijuana on July 10 that the Mexican Govern- 
ment intends to x apd foreign investors within 10 years for 
all properties which were expropriated by the Government 
d 1938. He also weleaaaall new investors but warned 
that they must be governed in their business activities by the 
Mexican viewpoint and by its laws. 

“Twenty per cent of money obtained from the export 
sale of oil is being put into a reserve fund from which ex- 
pecpated capital will be paid,” Mr. Cardenas said in the 

irst interview granted by him since he started his tour of the 

northern areas in Mexico. Pointing out that friendly 
relations exist between the Mexican Government and the oil 
ae affected by the expropriation decree, President 
Cardenas added: 

“These companies have proposed to the Government that 
they cooperate in the exploitation of oil fields. The Govern- 
ment is considering the proposal. Mexico can use foreign 
capital to great advantage to develop its resources. Such 
capital will be protected by consitutional guarantees. We 
are glad to have American investments, but the American 
investor must come to Mexico with a new viewpoint. He 
must operate under Mexican statutes. In the past, the big 
investors have suited themselves about what laws they shoul 
obey because they had strength.” P 

There were no crude oil price changes posted during the 


week. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BenGtetd, Pa..2<scccecstscocscse $2.00 ; Eldorado, Ark., 40............-.. $1.05 
Lima (Ohio Oil Co.)........--.-.- 1.25| Rusk, Texas, 40 and over......... 1,05 
OCRRIE, Pic cconaboséechacosonce 1.02 | Darst Creek...........---.------ 1,02 
Pith ccoscapencedponosbonans .95| Michigan crude.................- -78 
Western Kentucky...........-..-. 1,20| Sunburst, Mont................- 1,22 
Mid-Cont’t, Okla., 40 and above.. 1,10) Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.24 | Kettleman Hills, 39 and over...... 1,24 
Smackover, Ark., 24 and over..... -75 


REFINED PRODUCTS—GASOLINE PRICES OFF IN TEXAS— 
MOTOR FUEL INVENTORIES SHOW DISAPPOINTING 
SLUMP—WITHDRAWALS 50% UNDER LAST SUMMER— 
STOCKS MOUNT ABOVE 1938 TOTAL—REFINERY OPERA- 
TIONS PARED, BUT STILL ARE HIGH 

General weakening of gasoline agra throughout Texas 
developed over last week-end with tank-wagon and retail 
prices of motor fuel sliding off 1 cent a gallon in the major 
markets throughout the Lone Star State. Continental Oil 
led in the move to lower prices following the failure of the 
Texas subsidiary of Standard of California to participate in 
the recent shortlived advance. : 

Under the revised price schedules, tank-wagon prices 
through Texas are 111% cents for third-grade, 13 cents for 
regular and 15 cents for premium grades. Under the new 
retail price setup, Fort Worth motorists pay 16 cents, 18 
cents and 20 cents for third-grade, regular and premium, 
respectively. Dallas motorists pay 15 cents, 17 cents and 19 
cents, respectively, for the three grades. , 

The shockingly low decline in motor fuel inventories over 
the July 4th week-end highlighted the failure of the indust 
to maintain its refinery operations in line with demand. 
Despite the fact that demand for motor fuel has been running 
far ahead of even the 1938 record level, stocks since the 
start of the heavy consumption season have been built-up 
far above normal levels by the excessive runs of crude oil to 
stills. 

Unchecked refinery operations are held responsible for the 
fact that stocks of finished and unfinished motor fuel were 
off only 6,298,000 barrels during the April 1-July 8 period, 
as compared with a decline of 12,770,000 barrels during the 
comparable period last year. In 1938, stocks were being 
drawn upon at double the rate of this year’s figures. In 
other words, withdrawals of gasoline from stocks this year 
are more than 50% smaller than during the like 1938 weeks. 

A decline of only 279,000 barrels in stocks of finished and 
unfinished motor fuel for the week ended July 8 pared 
inventories to 80,823,000 barrels, the American Petroleum 
Institute reported. For the second successive week, stocks 
were above the totals held for the comparable period last 
year. Estimates of oil economists place excess stocks of 
gasoline “‘today”’ at better than 10,000,000 barrels. When 
this potential surplus is considered in relation to the market, 
it assumes a serious aspect. 
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While there was a moderate reduction scored in refinery 
activity during the initial July week, Hp Sarg ony: are still far 
above what the trade’s economists hold for the industry. 
A drop of 1.7 points during the July 8 week pared refinery 
operations to 83.9% of capacity. aily a runs of 
crude oil to stills were off 60,000 barrels to 3,420,000 barrels 
daily. Here in, the figure is far too high despite the 
reduction. Refinery runs, acco to economists, should 
be held to a maximum of 3,200,000 Is daily unless the 
industry wants to enter the fall in a top-heavy supply position. 

Not only is the unsettled wir ara PS ge of motor fuel— 
the industry’s pay-off produc ect sentiment in the 
Nation’s major marketing areas, but the effect upon the crude 
price structure of any possible break in prices of line is 
pa ns J oil men to become gratly pertur about the general 
outlook for the industry. 

Representative price changes follow: 

July 8—A general reduction of 1 cent a gallon in tank-wagon and retail 
prices of gasoline throughout Texas was posted by all major distributors. 

U. 8. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Chicago_....$.05 -.05% 


8td.Oil N.J.$.06 %-.07 Texas..... $.07 4-.08 
Gulf...-... 08 4-.08% | New Orleans. .0614-.07 


Socony-Vace .06 -.06% f 
T. Wat.Oll. .084%-.08% Shell East’n .07%-08 |Gulf ports... 05% 
Tiss ds 04% 05 \% 


RichOil(Cal) .08 4 -.08 % 
Warner-Q.. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas- -- - --- $.04 |New Orleans.$.05%4-.05% 
(Bayonne).---.-- $.04% | Los Angeles... .03%-.05 {Tulsa......-.. 04 -04% 

Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 pilus D New Orleans C._...-. $0.90 
Bunker C_.-....-.- $1. 5| $1.00-1.25} Phila., Bunker C.... 1.45 
TR SRST 1.65 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— Tulsa.......- $.02%-.03 
27 plus.....-..-- $04 | 28-30 D.-.--.-. 3.053 | 
Gasoline, Service Station, Tax Included 
s New York......-.- $.195 | Newark ..........-- $.159 , Buffalo. ..........-. $.17 
s Brookiyn.......-- .195 | Boston. ......-.. ..- ‘1851 Chieago teaned Oe | 


2 Not including 2% city sales tax. 


- 





Daily Average Crude Oil Production for Week Ended 
July 8 Up 66,800 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week 
ended July 8, 1939, was 3,529,800 barrels. This was a rise 
of 66,800 barrels from the output of the previous week, and 
the current week’s figure was above the 3,513,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 8, 1939, is estimated at 
8,473,200 barrels. The daily average output for the week 
ended July 9, 1938, totaled 3,296,250 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 8 totaled 1,102,000 barrels, 
a daily average of 157,429 barrels, compared with a daily average of 
169,714 barrels for the week ended July 1, and 187,071 barrels daily for 
the four weeks ended July 8. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 8 totaled 168,000 barrels, a daily average of 24,000 barrels 
compared with a daily average of 20,714 barrels for the week ended July 1, 
and 26,071 barrels daily for the four weeks ended July 8. 

Reports received from refining companies owning 85.8% of the 
4,268,000-barrel estimated daily potential refining capacity of the United 
States, indicate that the industry as a whole ran to stills, on a Bureau 
of Mines basis, 3,420,000 barrels of crude oil daily during the week, 
and that all companies had in storage at refineries, bulk terminals, in 
transit and in pipe lines as of the end of the week, 80,823,000 barrels of 
finished and unfinished gasoline. The total amount of gasoline produced 
by all companies is estimated to have been 11,378,000 barrels during 
the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
























































(Figures in Barrels) 
a 
B.of M. Four 
Caleu-'| State | Week | Change| Weeks | Week 
lated |Allowable| Ended from Ended Ended 
Require-| July 1 July 8, | Previous| July 8, | July 9, 
ments 1939' | Week | 1939 1938 
(July) 

Okishoma..........- 456,100] 428,000] 464,400]+12,450| 457,150] 443,300 
pS 160, 166,000} 167,600); —1, 168, 141,900 
Panhandle Texas. .__- 83,350] +14,350| 71,600] 60,800 
North Texas......... 86.450} +2 86, 77.650 
West Central Texas... 32,600 +1 32, 28,700 
West Texas........_. 227:400] +8,500} 220/300] 214500 
East Central Texas... 101,050] +8.7 94.1 95.750 
East Texas.......... 372,000] +200] 372.75Q] 438.000 
Southwest Texas... _- 222/200] —3,300| 222' 237,550 
Coastal Texas....... 221,650] +6.700| 215.900] 211.600 
Total Texas......_. 1,426,500] 1362158] 1,347,700] + 35,550 1,315,800] 1,364,550 
North Louisiana. _..._ 71,700 +50 72,700 79,250 
Louisiana... 203,050] +3,450] 198.950] 189.350 
Total Louisiana....| 264,500] 264,163] 274,750] +3. 271,650] 268.600 
pe parr pean By: Maar Pe RD 

eT Pea ¥ ; ; '850}) 141.1 
Eastern (not incl. lli.).| 105.900 89.800] —8. 94.900 7 
Michigan... 53.200 69.1 > 67.800] 52,900 
Wyoming_...._- 22222] 73/200 57.700] —9, 62. 58.300 
Montana............ 16,100) 16.1 + 15,7. 13.050 
Aang Rg : x = 4 3.750 
New Mexico...._.... 116,100] 116,100} 106.7001 +100] 106. 101.450 
Total east of Calit__|2,918, 2,919,200] + 50,200]2,866, 100] 2,636,250 
California........... a ©595,000] 610600] +16. 607.100] 660.000 
Total United States_|3,513, 13,529,800! + 66.8001 3,473,20013,296,250 





a These are Bureau of Mines calculations of th 
requirements of domestic crude 
July. As requirements may be supplied either from stocks 


outlined in its detailed forecast for the month of 
withdrawals from crude oil inventories must be deducted from the 
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Bureau's estimated requirements to determine the amount of new crude to be 


prod 
b Net daily average basic allowable for the 31-day period beginning July 1. 
Shutdowns are ordered for all Saturdays and Sundays during July. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED JULY 8, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 












































Datly Refining Crude Runs Gasoline 
Capactty to Stills Productton 
Dtstria at Refinertes 
Potential , Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
Hast Coast... ...cccccesee- 615 100.0 516 83.9 1,478 
Appalachian.......-...-.- 149 85.9 - aed ‘ oes 
Indiana, , Kentucky - 574 89.5 50. é , 
8) 419 81.6 256 74.9 z923 
316 50.3 118 74.2 469 
1,000 89.5 846 94.5 2,705 
149 97.3 140 96.6 335 
100 55.0 29 52.7 78 
118 54.2 38 59.4 195 
828 90.0 523 70.2 1,389 
Reported..............-.. 85.8 3,073 83.9 10,013 
Estimated unreported...... 347 1,365 
*Estimated total U. 8.: 
7. AS Soe 4,268 3,420 11,378 
July 1, 1939. ........... 4,268 3,480 11,921 
*U.8.B. of M. July 8, 1938 «3,221 y10,750 





* Estimated Bureau of Mines basis. x July, 1938, daily average. y This is 
&@ week's production based on the United States Bureau of Mines July, 1938, daily 
average. z 12% reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 8, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Stock of Fintshed and| Stocks of Gas OU Stocks of Restdual 
Unfintshed Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Fintshed At in Transit At in Transtt 
Fintshed and Refinertes| and in | Refinertes| and in 
a" Unfsin'd Pipe Lines Pipe Lines 
East Coast........ 20,356 21,413 4,723 4,781 4,707 4,262 
Appalachian......-. 2,975 3,281 225 65 tT ae 
ie Ye oe 12,511 13,223 2,994 587 2,841 40 
Okla Kan., Mo... 6,765 7,074 1,423 48 ER: nn opti 
Inland Texas. ....- 1,324 1,537 ree Fe aa 
Texas Guif_......- 7,853 9,246 4,283 356 5,770 271 
Louisiana Guif.-._- 2,272 2,633 1,113 33 1,481 310 
No. La. & Arkansas’ 400 496 263 y oe eee 
Rocky Mountain... 1,437 1,516 > Fier tt te ve 
California.... .... 13,835 15,224 8,691 1,665 61,122 24,035 
ported.......' 69,728 75,643 24,156 7,544 82,251 28,918 
Est. unreported... . 5,180 736 | ..+... 2,325 | ------ 
*Est. total U.S.: | 
July 8, 1939...) 74,808 80,823 | a24,891 - a84,576 28,918 
July 1, 1939...) 74,977 81,102 | a23, 7,765 | 284,580 28,808 
U. 8. B. of Mines 
* July 8, 1938._.' 72,821 79,550 25,195 114,120 














* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “‘At Terminals, &c.,"" in California district. 


ae 


June Anthracite Shipments Total 2,959,303 Net Tons 
Shipments of Anthracite for the month of June, 1939 as 
reported to the Anthracite Institute, amounted to 2,959,303 
net tons. This is a decrease, as compared with shipments 
during the p ing month of May, of 1,246,261 net tons, 
and when com with June, 1938, shows a decrease of 
909 ,264 net tons. 
‘ | nn aaa by originating carriers (in net tons) are as 
ollows: i 


























June, 1939) May, 1939| June, 1938| May, 1938 
Reading Company ---__......_.._._- 609,217| 794,024 719,590} 841,065 
Lehigh Valley RR------.......--.- 501,892 763,349| 734,674, 718,274 
Central RR. of New Jersey_...__.._- 261,282} 368,001 319,280} 317,344 
Deiaware Lackawanna & Western RR 352,145 622,471 568,127 563 ,623 
Delaware & Hudson RR. Corp__..-__- 274,487 466 ,590 318,718 475,355 
GEE Rae Saas .418| 348,377) 372,441 321,160 
Td cibamatiiamadecake on bene « Jl 380,083; 351,727) 334, 
N.Y. Ontario & Western Railway -____ 75,622 159,354 160,770} 131,166 
Lehigh & New England RR____.___- 202,102 303,315 ,240 119,101 
Total__...__.____............__! 2,959,303! 4,205,564! 3,868,567! 3,821,416 
a 


Crude Petroleum and Petroleum Products, May,1939 

The U. 8S. Bureau of Mines in its current monthly petro- 
leum statement reported that the daily average production 
of crude oil in May rose to 3,566,000 barrels, a gain of 49,000 
barrels compared to April. The major part of this increase 
occurred in Illinois where production reached a record figure 
of 221,000 barrels daily, a gain of 40,000 barrels. Average 
daily production increased 9,000 barrels in Oklahomaand 
6,000 barrels in Wyoming, while Texas showed a decrease 
of 22,000 barrels daily. The Bureau further stated: 

The indicated demand for domestic crude petroleum in May was 111.7 
million barrels, an increase of 5% over May, 1938. This demand was 
supplied by a production of 110.5 million barrels and a crude stock de- 
crease, including California heavy crude, or about 1.1 million barrels. The 
export demand for crude amounted to 8.6 million barrels, a 10% gain over 
May, 1938. Runs to stills were 3,411,000 barrels daily, and represented 
the highest monthly average since September 1937. The May demand for 
foreign crude petroleum approximated 4 million barrels, representing a 
72% increase over May, 1938. 

Refined Products 

As compared to May, 1938, the total domestic demand for all oils showed 
a gain of about 10% while refined exports increased by almost 14%. 

The indicated domestic demand for motor fuel was 49,547,000 barrels 
or 10% more than the demand a year ago. Exports of motor fuel were 
4% below last year. The larger demand for motor fuel in May only par- 
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tially offset the unexpectedly low demand in April. Domestic demand 
for the first five months of 1939 has been 6% greater than last year. Fin- 
ished gasoline stocks decreased by 3.3 million barrels in May. 

The total demand for fuel oils continued to run well ahead of last year. 
For the first five months of 1939, the demand for residual fuel was about 
11% greater than for the same period in 1938, while the demand for gas 
and distillate fuels was 16% greater. In May, 1939, total residual demand 
was 15% greater than for May, 1938 and gas and distillate demand was 
16% larger. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in May, 1939 was 52.5, compared with 51.9 in April and 56.4 in 
May, 1938. 

The crude-oil capacity represented by the refinery data in this report 
was 4,120,000 barrels: hence the operating ration was 83%, compared with 
80% in April and 79% in May, 1938. 


SUPPLY AND DEMAND OF ALL OILS 





















































(Thousands of Barrels) 

Jan. to Jan. to 

May, April, May, May, May, 

1939 | 1939 | 1938 | 1939 | 1938 
110,541] 105,510] 98,674] 518,784] 508,569 
; : 3.183] 3.436] 3,368 
4. 4.232] 4.196] 20.755} 20,918 
1 162 117 839 667 
114,951] 109,904| 102,987] 540,378] 530,154 
3,708] 3,663} 3,322] 3,579] 3,511 
494 284 277] 1,831] ~=—«:1,223 
3,434] 2,648] 1,804] 10,125, 9,232 
Receipts 2,130] 1,475] 1,536] 7,390] 7,746 
Receipts for domestic use... .. 52% 366 401 2,817 2,681 
Total new supply, all oils....- 2] 121,538] 114,677] 107,008] 562,541| 551,036 
Dally average............-....- 3,921 3,823 3,452 3,725 3,649 
4,617] 1,651] 4,514] 26,483 
110,060 558,027] 524,553 
3,669 3.696] 3.474 
6,222 29,118| 32,753 
49/243 48,028] 46,905 
43,977 ’ 196,461 
5.044 26.492| 23.497 
10,047 59.147| 49.724 
24/806 132/021] 119.794 
41.770 9.172] 8.298 
52 398 480 
394 2,762} 1,994 
1,840 7:717| 7.261 
267 1,543] 1,251 
5,386 26'270| 24/881 
181 908 715 
| 833 6,045] 10,534 
| 404.595] 480,881] 444,895 

3.153 3,185] 2, 
278,565| 298,983| 278,087] 298,983 
15,198] 17.353] 14,492] 17,353 
5.4841 6.548| 6.212| 6.548 
259,492] 267,585] 260,193] 267,585 
558,739 590,469] 558,984] 590,469 
152 168 151 170 




















a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Decresse. d Revised. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


















































(Thousands of Barrels) 
May, 1939 January to May 
April, 
Daily 1939 

Total | Avge. 1939 | 1938 
123 4.0 123 708) 1,155 
1,596 51.4) 1,403 7,292 5,881 
1,719 55.4, 1,526 8,000 7,036 
1,648 53.2] 1,593 8,412] 11,981 
1,498 48.3] 1,457 7,377 8,687 
2,786 89.9] 2,636 12,999] 14,084 
13,142] 423.9] 12,719 64,667] 73,299 
19,074] 615.3 ,404 93,4561 108,051 

132 4.3 124 531 
6,849] 220.9] 5,416 26,632 6,394 
77 2.5 312 
5,359] 172.9] 5,221 25,250] 25,620 
494 15.9 418 2,249 2,165 
6,029] 194.5) 5,816 28,752] 26,734 
800 25.8 84 ,200 6,257 
1,438 46.4) 1,423 6,908 5,762 
8,267] 266.7) 8,086 39,860] 38,753 
1,935 62.4] 1,811 8,663 7,969 
508 16.4 479 2,257 2,001 
3,318] 107.0} 3,142 15,543] 15,134 
439 14.1 406 2,028 2,184 
288 9.3 255 1,305 1,362 
3,402] 109.7] 3,229 16,746] 18,844 
4,125] 133.1] 3,878 18,811 18,159 
7,284] 235.0] 6,962 35,316] 41,214 
14,811] 477.8] 14,069 70,873] 78,217 
1,553 50.1] 1,406 6,992 7,699 
10,807] 348.6] 10,443 51,759] 46,049 
6,883, 222.0) 6,60 32,633] 28,829 
13,447] 433.8] 13,407 62,130] 65,454 
2,227 71.9} 2,177 10,155 9,739 
884 28.5 872 4,432 4,795 
9,236] 297.9] 9,231 44,120} 41,359 
43,484] 1,402.7] 42,732 205,229] 196,225 
320 10.3 1,481 1,560 
497 16.1 425 476 2,311 2,380 
1,411 45.5] 1,237] 1,034 5,784 4,823 
1, 61.6] 1,662} 1,510 8,095 7,203 
6 0.2 6 5 29 28 
110,541] 3.565.81105,510] 98.6741 518.784] 508.569 
a Includes Missouri, Tennessee, and Utah. 





eS 


Weekly Coal Production Statistics 
The latest weekly coal statement of the National Bitu- 
minous Coal Commission showed that the total production 
of soft coal in the week ended July 1 is estimated at 6,730,000 


The Commercial & Financial Chronicle 


329 


net tons, an increase of 230,000 tons, or 3.5%, over the 
preceding week. ‘This is in comparison with 5,280,000 tons 
produced in the corresponding week last year. 

Cumulative totals of both bituminous coal and anthracite 
production in 1939 to date indicate gains of slightly more 

over the ving esc period of 1938. 

The United States Bureau of Mines in its current weekly 
report stated that anthracite production in Pennsylvania for 
the week ended July 1 is estimated at 866,000 tons, or 144,300 
tons per working day, an increase of 130,000 tons (more 


than 17%) when compared with tonnage in the preceding 
week. vy rs with the week of yp Bes 1938, ‘hecorver, 
there was a decrease of 125,000 tons (about 12%). 


ESTIMATED UNITED STATES PRODUCTION OF S9FT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended Calendar Year to Date 4 


July 1 | June 24; July 2 
1939¢c| 1939 1938 





1939 | 1938 | 1929 





Bituminous Coal a— 
Total, including mine fuel_______ 6,730 
Daily average_......______ 1,122 
Crude Petroleum b— 
Coal equivalent of weekly output] 5,547] 5,531] 4,899/141,922]138,18£]111,257 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barreis produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Subject to revision. d Sum of 26 full weeks ended July 1, 1939, 
and corresponding 26 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 


6,500} 5,280/162,588/151,796|259,573 
1,083 880 681 


’ 984) 1, 









































Week Ended Calendar Year to Date 
July 1) June 24 , July 2 
1939 1939 1938 1939 1938 c 1929 c 
Penna. Anthracite— 
Total, including col- 
lery fuel a___._. 866,000} 736,000/991 ,000| 26,596 ,000/ 24,861 ,000/35,733,000 
Daily average ._.__ 144,300} 122,700/165,200 174,400 163,000; 234, 
Commercial produc’ nb/823 ,000 99,000) 941 ,000/ 25,266 ,000) 23,618 ,000/33,160,000 
Beehive Coke— 
United States total...| 12,700 12,500} 10,200 315,700 503,300} 3,375,809 
Daily average -_ -- -_- 2,117 2,083! 1,700 2,024 3,226 21,649 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operativns. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.]} 






































Week Ended 
State June 
June 24; June 17| June 25) June 26) June 22| Avge. 
1939 p| 1939p} 1938 1937 1929 | 1923e 
BRRn on oc cc ccvasstscsecdese 2 1 3 3 s 8 
SRI. po vnc casdbbibsscsovced 219 236 142 245 298 387 
Arkansas and Oklahoma........ 7 6 21 17 54 70 
sina 6 660 EEEERSE ACROSS 39 40 62 79 96 175 
Georgia and North Carolina... ._- 1 1 * * s s 
To an osaashesetoboseusiod 490 425 544 600 819} 1,243 
DR. sn cnhncascéuesenuased 190 188 193 239 28 416 
| EEE RE SERS A 27 34 43 16 55 88 
Kansas and Missouri........... 52 45 87 74 93 128 
Kentucky—Eastern............ 660 684 477 708 840 661 
Ws 0 oe cnocudessbsscnen 76 73 90 117 208 183 
SRE, cnnccdwoctesoeeasese 26 24 22 24 44 47 
DE. cb bncccadsanabnneoes 6 6 2 4 14 12 
DE. . ccubcbmenibnanted ial 38 38 36 36 47 38 
ID «9k nn oe menial 15 15 24 22 43 51 
North and South Dakota......- 23 20 13 11 sll sl4 
Givi dd nane ptttheddiesdasecé 436 356 296 405 441 
Pennsylvania bituminous. ...-._. 1,625} 1,590} 1,132| 1,945) 2,754) 3,613 
TE canes cceeeegnsapena 71 76 71 100 97 113 
. QU tn ee ee 19 14 16 18 20 21 
Ue bbbesenpesdennbeansunedee 27 26 33 57 89 
Wh: «<sokpessinabbocmnatl 277 258 192 227 225 240 
GNIS is 5.0% sv awad o< ee bon 22 21 23 30 42 44 
West Virginia—Southern a. 1,580} 1,660} 1,135) 1,614) 1,901] 1,380 
Northern b.......... 517 550 388 560 711 856 
WI dbcndtedatinedodcsoes 52 72 69 81 83 104 
Other Western States c........- * 1 * 82 85 
Total bituminous coal. ....._- 6,500} 6,460} 5,108) 7,208) 9,244) 10,866 
Pennsylvania anthracite d----._- 736 753 962 937; 1,173) 1,956 
wf 2 ee 7,236! 7,213! 6,070) 8,145! 10,417' 12,822 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States.” *Less than 1,000 tons. 


a 


Non-Ferrous Metals—Buying Wave in Copper Raises 
Domestic Price to 10\4c.—Foreign Silver Declines 


‘‘Metals and Mineral Markets’’ in its issue of July 13 re- 
ports that the buying movement in copper that got under 
way in the preceding week was carried to even greater 
heights during the last week. The “‘wave” was the largest 
in almost three years and raised the price one-quarter cent. 
Lead business was active at unchanged prices, with zine 
also in demand. Tin was dull. The Treasury posted silver 
prices daily, beginning with July 6, but at lower levels. The 
publication further reported: 


Copper 

With inventories reduced, and no further doubt over the stability of th® 
market, consumers continued to buy copper during the last week at what 
turned out to be the highest rate since Oct., 1936. Domestic sales for the 
last week amounted to 150,379 tons, bringing the total for the month to 
date to 157,575 tons. 

The price was raised early on July 7 to 10'<c., Valley, and late on the 
same day to 104%c. However, based on sales reported to E. & M. J., the 
weighted average for July 7 was 10.015c., Valley, or 9.790c., f.0.b. re- 
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finery. On the following day the price became firmly established at 10c., 
Valley. 

World stocks of refined copper decreased 7,228 tons during June. 

A summary of the May and June Statistics of the Copper Institute, in 
short tons, follows: 


May June Delivertes, Refined— May June 
47,731 47,872|U. 8. domestic.__.._.-- 51,225 53,573 
10,869 11,444/|U. 8. exports_b______-- 12,669 10,289 
90,593 89,473 | Foreign......---.----- 113,666 116,571 
15,840 13,014 SO 

Wats cxeviiniduad 2177 ,560 180,433 





fined— 
68,536 61,719} United States. ---.----- 337,155 335,012 
101,936 111,486 | Foreign. ...----------- 183,743 178,658 


170,472 173,205 WE sisedcanacul 2520,898 513,670 
aCorrected. b Duty-free copper. 

Though producers are still guarding the details of the large sale of cop- 
per to the French authorities that started all the excitement in the market 
and stiffened prices here, it-is now well known that the total quantity in- 
volved was in the neighborhood of 50,000 long tons, at least half of which 
was copper produced in the United States. This domestic materia] will 
not enter into the general picture until actually shipped, at which time it 
will be revealed in the statistics, probably in those of July and August. 

Lead 

Sales of lead increased substantially, owing partly to the excitement in 
copper. Business booked for the week amounted to 10,267 tons, against 
3.037 tons in the preceding week. Quotations were unchanged at 4.85c., 
New York, which was also the contract basis of the American Smelting & 
Refining Co., and at 4.70c., St. Louis. Prominent among the buyers were 
battery makers and cable interests. 

The industry was pleased with the statement on total stocks of lead, 
which showed a reduction in the supply on hand on June 1. 

The following tabulation shows total lead stocks at the works of smelters 
and refiners in the United States, in short tons: 











May 1 June 1 
es a, GOUEREELS. . oc wrcncceccscsccnbesbudee 53,748 54,938 
In base bullion: 
es Gee UNOTONS,. . gn ccdacbuccecesesansdue 18,846 14,249 
i ee. sepa ndsctasnsnvbnadachab 1,743 1,736 
Pa MD. + cccsdectsanina abaad neem ican 21,275 16,343 
ns ol Le adh bad we dendlbbnanoun deena 112,311 118,485 
EN 6 tin n an mnedbatie hebaamaaet enema d 10,785 
PS Ls oo vibidnadopeekethnbsedbbbnodal kin 219,006 216,536 


a At smelters. 
Zinc 
Inquiry for zinc was fair, but the price situation remained unchanged. 
Sales of the common grades for the last week amounted to 3.081 tons, 
against 4,888 tons in the week previous. The quotation for Prime Western 
continued at 4%c., St. Louis. Stocks of zinc in the United States, cover- 
ing all grades, increased 2,166 tons during June. 
Tin 
With the London market showing little change, prices for Straights tin 
here moved within narrow limits during the last week. Business was quiet. 
Tin plate mills are operating at around 65% of capacity. 
Chinese tin, 99%, was nominally as follows: July 6th, 47.375c.; 7th, 
47.375c.; 8th, 47.375¢.; 10th, 47.375c.; 1lth, 47.125c.; 12th, 47.125c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper (Straits Tin Lead Zinc 
Dom.,Refy.,Ezrp., Refy.| New York | New York St. Louis | St. Louis 

July 6..... 9.775 9.900 48 .600 4.85 4.70 4.50 
ae Benen 9.790 9.950 48 .650 4.85 4.70 4.50 
July 8..--- 10.025 9.975 48.650 4.85 4.70 4.50 
July 10____. 10.025 10.025 48.500 4.85 4.70 4.50 
p "2 ee 10.025 10.025 48.450 4.85 4.70 4.50 
July 12..... 10.025 9.950 48.500 4.85 4.70 4.50 
Average -_ - 9.944 9.971 48 .558 4.85 4.70 4.00 











Average prices for calendar week ended July 8 are: Domestic copper f.o.b. 
refinery, 9.828¢.; export copper, 9.908c.; Straits tin, 48.650c.; New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, no quotation. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper sre reduced to net at refineries on the Atlantic 
seaboard. On foreign in copper sellers usually name a c.i.f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound over f.0.b. refinery quotation. 


Daily London Prices 





























Copper, Std. cooeer Tin, Std. Lead Zinc 
lectro. — 

Spot 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
OP iiedase< 43 43516 | 49% | 22934] 224%4/ 1416 | 14% 14% | 14% 
BS eee 43 43% | 49 229%| 224% | 1416] 1416 | 14%16 | 14% 
July 10......- 43%Q6 | 43%» | 49 229% | 224%| 14% | 14% 1446 | 14% 
July 11..-.... 42'%16| 43% | 49% | 22934) 222%| 14% | 14% 14416 | 14% 
July 12. ...-.. 42's | 43 49 229%! 22444! 1446 141% 46] 14% | 14586 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


ccomnenintpetionenen 
United States Steel Corp. Shipments Higher in June 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
June, 1989, amounted to 733,433 tons. 

The June shipments compare with 723,165 tons in the 
preceding month, an increase of 10,268 tons, and with 
478,057 tons in the corresponding month of 1938 (June), 
an increase of 255,376 tons. 

For the year 1939 to date shipments were 4,393,266 tons 
compared with 3,010,354 tons in the comparable period of 
1938, an increase of 1,382,912 tons. 

In the table below we list the figures by months since 
January, 1935: 
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TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
534,055 721,414 | 1,149,918 518,322 789,305 
582,137 676,315 | 1,133,724 474,723 677,994 
668,056 783,552 | 1,414,399 ,199 767,910 
591,728 979,907 | 1,343,644 501,972 701,459 
598,915 ,097 | 1,304,039 465,081 723,165 
578,108 ,065 | 1,268,550 478,057 733,433 
547,794 950,851 | 1,186,752 441,570 
497 923,703 | 1,107,858 ,634 
614,933 ,803 | 1,047,962 577,666 
686,741 | 1,007,417 792,310 963,287 
681,820 ,643 587,241 679,653 
661,515 | 1,067,365 489,070 694,204 
Yearly adjustment _-|—(23,750) |—(40,859) —(77,113) |+ (30,381) 
Total for year. ---- 7,347,549 '10,784,273 112,748,354 6,655,749 
——_——~<>___—_—_— 


Copper Statistics for Month of June, 1939 
The Copper Institute on July 12 released the following 
statistics pertaining to the production, deliveries and stocks 
of U. 8. duty-free and foreign copper: 
SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF 


THE COPPER INSTITUTE 
(In Tons of 2,000 Pounds) 





















































b 
Deliveries to Refined | Stock Increases(+-) 
Production Customers Stocks | or Decreases (—) 
End of 
a Crude | Refined | Domes.,; Export Period | Blister | Refined 
U .S8. Duty 
Free Coppet— 
Year 1933. ER Eee r ee pee ee Ce Kae | OF) eres eee 
Year 1936----- 731 ,629| 748,660|764,560 54,447| 161,068|—-17,031|—70,347 
Year 1937-_---- 982,045| 964,176|803,095 62,798) 259,351/ + 17,869) + 98,283 
Year 1938. ---- 644,869| 638,076|481,803| 125,869) 289,755) +6,793|+30,404 
6 mos. 1939__..| 372,093) 381,109|297,411 38 ,441| 335,012) —9,016) + 45,257 
ee eee ae eee a. mer pO eee eee 
Jan., 1939__._. 69,170 66,316} 51,059 3,768| 301,244) +2,854|+ 11,489 
Feb., 1939__--_- 60,707 59,452| 48,267 3,310) 309,119) +1,255| +7,875 
Mar., 1939. -_--.- 61,752 66,718| 50,803 4,222) 320,812 ,966| + 11,693 
Apr., 1939_..-. 62,548 58,368) 42,484 4,183) 332,513) +4,180)+11,701 
May, 1939... --- ©68 ,600 58 ,536\c51 ,225 12,669)|c337 ,155|\c—9 ,936|\c + 4,642 
June, 1939__..- 59,316 61,719) 53,573 10,289} 335,012| —2,403, —2,143 
Foreign Copper|— 
. gO Cee a eee Sa Ft eee oe 
Year 1936-----. 966,153} 911,887 _...| 973,545) 192,255) + 54,266|—-61,658 
Year 1937... -- 1,349,138/1,301,873 ___-|1,282,284| 211,844! + 47,265) + 19,589 
Year 1938. ---- 1,293,798/1,294,961 _..-|1,337,733| 169,072| —1,163|—42,772 
6 mos. 1939____| 617,612} 639,191 _.--| 629,605) 178,658|—21,579| + 9,586 
Ss ee eee ee ae eee née. dinedin ct ee ae 
Jan., 1939__...| 107,097| 107,597 bale 95,762| 180,907 —6500} + 11,835 
Feb., 1939._...| 101,379} 104,452 FF Le 98,221} 187,138} —3,073| +6,231 
Mar.,1939__...| 102,557} 105,780 .---| 103,638} 189,280) —3,223| +2,142 
Apr., 1939...-.- 97,659; 107,940 _---| 107,011] 190,209)—10,281 +929 
May, 1939-_-_--- 106,433) 101,936 __..| €108,402/c183,743|\ c+ 4,497 \c—6,466 
June, 1939___-_- 102,487' 111,486 _...!| 116,571} 178,658! —8,999!| —5,085 





a Mine or smelter production or shipments, and custom intake, including scrap 
(excluding Russia, Japan, Australia, &c.) b At refineries, on consigment and in 
Exchange warehouses, but not including consumers’ stocks at their plants or ware- 
houses. c Corrected. 


- 
_ 





June Production and Shipments of Slab Zinc 
The American Zinc Institute on July 6 released the 
following tabulation of slab zinc statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2.000 Pounds) 

















(a) Retorts , Average , Unfilled 
Produced | Shipped Shipped| Operat- | Retorts | Orders 
During | During End of for ing End| During | End of 
Pertod Pertod Export \of Period| Period 
Year 1929....| 631,601 | 602,601 | 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930_...| 504.463 | 436.275 | 143,618 | 196 | 31.240 | 47,769 | 26.651 
Year 1931_---| 300.738 | 314.514 "842 41 | 19.875 | 23/099 | 18.273 
Year 1932_.__| 213,531 | 218.517 | 124,856 | 170 | 21,023 } 18,560 | 8,478 
Year 1933_._. "705 ‘001 | 105.560 | 239 | 27,190 | 23.653 | 15,978 
Year 1934_..-| 366,933 : 119.830 | 148 | 32.944 | 28.887 | 30.783 
Year 1935_-..| 431.499 | 465.746 | 83.758 59 | 38.329 | 32,341 | 51,186 
Year 1936_.__ '166 | 561,969 | 44.955 0 | 42.965 | 37.915 | 78.626 
Year 1937_-..| 589.619 | 569,241 | 65,333 0 | 48.812 | 45.383 | 48. 
1938 
January .....- 48,687 | 24,931 | 88,532 20 | 42,423 | 44,623 | 45,400 
February __.__ 41,146 | 21.540 | 108,138 © | 39.267 | 41.644 | 38.891 
March... ___- 43.399 "528 | 118.009 © | 36,466 | 38.923 | 29.023 
April....._..- : 20,806 | 135,238 0 34.001 35.321 (069 
ee ee 37,510 | 24,628 | 148,120 0 31,528 33.818 23,444 
NL ee 30,799 | 29,248 | 149,671 0 26.437 23.071 41,785 
ee ee 30,362 | 33,825 | 146,208 0 25.596 25.808 39,350 
August....._- 32,296 | 36,507 | 141,997 0 29.787 29.808 30,554 
September....| 32,328 | 43,582 | 130,743 0 31-855 20. 40,435 
October... ._- 36.740 | 43,355 | 124,128 0 32-427 31912 40,736 
November....| 40,343 | 43,693 | 120,778 0 26-243 35.621 40,280 
December....| 45,345 | 39,354 | 126,769 0 38.793 38-510 40,829 
Total for year.| 456,900 | 305,554 | ...... | ---- | ----. | ----. | -.--- 
Monthly avge.| 38,083 et <aubine doesn )  sumte 34,583 | -...-.. 
1939 
January _.._.. 44,277 | 42,639 | 128,407 0 .39.500 39.365 34,179 
February .._- 39,613 | 39,828 | 128,192 0 39.450 (39,191 29,987 
March ____.._ 45,084 | 45,291 | 127,985 0 38,251 39.379 (38,447 
icconcnin 43,036 | 40,641 | 130,380 0 38.763 38.617 29,314 
EI 42,302 | 39,607 | 133,075 0 26.331 38-041 29,250 
pe ead 39,450 | 37,284 | 135,241 of 36.291 | 36.331 |\35,874 
*31,067 |*31,107 |/ 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are included 
én total shipments. 
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June Pig Iron Output Up 274% 


_ The _ 13 issue of the “Iron Age” stated that produc- 
tion of coke pig iron in June totaled 2,118,451 gross tons, 
compared with 1,717,516 tons in May. The daily rate in 
June showed a gain of 27.5% over that in May, or from 
55,404 tons a a May to 70,615 tons in June. The 
rate of operation last month was at 51.7% of the industry’s 
capacity, as compared with 40.8% in May. The “Iron 
Age”’ further states: 

Production for the first six months this year totaled 12,522,369 gross 
tons as compared with 7,873,026 tons for the corresponding period last 
year. Ona daily basis production averaged 69,184 tons, a gain of 59.1% 
over the 43,497 tons daily in the same period last year. 

There were 118 furnaces in blast on July 1, operating at the rate of 72,495 
tons a day, compared with 107 furnaces on June 1, producing at the rate 
of 60,515 tons daily. Thirteen furnaces were put in operation and two 
were blown out or banked. The United States Steel Corp. put four in 
operation. Independent producers put nine in operation and took one off 
blast and merchant producers blew out or banked one furnace. 

Furnaces blown in included: One Ohio, one South Chicago (new), and 
one Gary, Carnegie-Illinois Steel Corp.; one Ensley, Tennessee, Coal, Iron 
& Railroad Co.; one Donner, one Haselton, one United and on Peioneer, 
Republic Steel Corp.; one Sparrows Point, Bethlehem Steel Corp.; one 
Ashland, American Rolling Mill Co.; one Campbell, Youngstown Sheet & 
Tube Co.; and one LaBelle and one Riverside, Wheeling Steel Corp. 

Furnaces blown out or banked were the Federal furnace of Interlake 
Iron Corp. and one Colorado Fuel & Iron Co. furnace. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
































1939 1938 1937 1936 1935 
BEE cicionnwccusininee 70,175 46,100 | 103,597 65,351 47,656 
MW accecntatsccncibnwtal 73,578 46,367 | 107,115 62,886 57.448 
Binns ac eabdnkesemiien 7.246 46,854 | 111,596 65,816 57,098 
Ass s conkvekbabesuenbes .539 45,871 | 113,055 80,1 449 
MN cabnodcessauhnasccueue .404 A 114,104 85,432 55,713 
PE cidisecctusniccasdaees 70,615 9 103,584 86,208 51,570 
ee PR. os oc ccccdeuue 69,184 43,497 | 108,876 74,331 54,138 
BOO. cctiteihskickigti ccc ADRS 38.767 | 112,866 83,686 49,041 
BE. 3b bine cy ddbachieky weight 48,193 | 116,317 87,475 56,816 
SS SE re Bee Pe 56,015 | 113,679 91,010 59.216 
C65 cncntediinediinael «stake 66,203 93,311 96,512 63,820 
EE a ee eee ae 75,666 66,891 98 ,246 68,864 
| EIGEN ERS ee, CE SOR 71,314 48,075 | 100,485 67,950 
Pe). 8 ae eee 51.458 | 100,305 83,658 67,556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 



































Pig Irons Ferromanganese y 

1939 1938 1939 1938 
SEE cntnscdécanarbhane 2,175,423 1,429,085 20,805 22,388 
PEED seb coencebcdens ne | 1,298,268 18,655 20.205 
SEE, cctb scudtponsptcte 2.394.615 1,452,487 16,008 21,194 
Buitbcidecnandvediudtiad 2,056,177 1,376,141 11,518 18.607 
Bains cdwihbits bodhdowbiina 1,717.516 1,255,024 7.888 13,341 
Pes nnhossdvcbonnadouiee 2,118,461 1,062,021 16,617 14,546 
BE na nnacamanecs 12,522,369 7,873,026 91,491 110,281 
Merniscvcniednnscousintned: .:) walhéild Fo. jie 20,818 
ETE TIGER, MTS Mp 1,493.995 | ...... 6,088 
Di hebdockanssadestl ° ‘setts 1,680,435 | -...-. 630 
Ge tivetncdabiniudheel ~~ epecell 2.068.284}  «..... 3,621 
EE i cic'lt ntnitinaeainaisl 4 ». dhainlenas 2.269983 | .....- 13,156 
Psbedebsewsackeeul .  chuane Tepe t aredes 19,197 
0 OR an See ee 16.7OR S06 3... ccanen 173.791 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 

a 


Steel Ingot Production Recovers to 50%—Further 


Gain Seen 
The “Tron Age”’ in it’s issue of July 13 reported that while 


steel production has not yet ined all of its losses of the 
holiday week, it has snap k to a 50% rate for the 
industry, with indications t additional units will be active 
again late this week or early next week. The “Iron Age”’ 
further reported: 

This rise in operations is occurring despite the strike of tool and die 
workers at General Motors plants, which has crippled work on 1940 models 
and has held up some steel releases. 

In several steel-producing districts, notably Detroit, eastern Pennsyl- 
vania, Buffalo, Birmingham and the West, operations are higher than they 
were in the pre-holiday week, while in the Youngstown and Wheeling- 
Weirton districts the same rate has been attained as before the holiday. 
The Pittsburgh and Chicago districts are only one point below their pre- 
holiday rate. 

In the Birmingham district 17 open hearth furnaces are in operation 
against 14 the early part of last week. The Tennessee Coal, Iron & Rail- 


road Co. has put on another blast furnace, which places all of its furnaces’ 


in operation, and its Ensley rail mill is resuming this week. There has 
been a sharp rise at Detroit, where one plant has added two open hearths. 

Were it not for the shutting down of the open-hearth department of the 
Middletown plant of the American Rolling Mill Co. while a new blooming 
mill is being installed and a temporary shutdown of a plant in the Cleve- 
land district, this week's rate for the industry would have been more than 
two points higher. 

Coinciding with the improvement in steel operations, scrap markets have 
turned stronger. Sizable purchases by two companies in the Cleveland 
district have raised quotations there 50c. a ton, while a 25c. rise has oc- 
curred at Pittsburgh. The Chicago market for No. 1 steel scrap is still 
quotable at $13.25 to $13.50, but brokers are finding it difficult to buy at 
less than $13.50, while the $15.50 quotation at Philadelphia is in strong posi- 
tion and points higher because of continued good export shipments and 
an improving domestic demand. The ‘Iron Age’’ scrap composite price 
has gained 8c. to $14.79, recovering the ground lost since the second week 
of June and being only 50c. below its peak for the year. 

In the first half of this year steel ingot production gained 73% over the 
corresponding period last year, while pig iron output was almost 60% 
higher. The total for ingot production was 18,629,927 gross tons against 
10,788,583 tons in the same period last year, an average rate this year of 
52.74% compared with 31.08% in the first half of last year. June pro- 
duction was 3,130,381 tons compared with 2,917,876 tons in May. 
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New orders for steel products so far this month are not holding at the 
volume of late June, when there was considerable coverage at price con- 
cessions, but the volume is better than some of the steel companies had 
expected. The farm implement industry, which is embarking on new pro- 
duction schedules, is hopeful of good buying shipbuilding on the Atlantic 
seaboard is now the most active since the World War; the steel construc- 
tion industry sees a good deal of work still ahead of it, though awards are 
temporarily slack, and the automobile industry, while discouraged by the 
strike situation, derives satisfaction from its first-half record of passenger 
car sales, totaling 2,045,670, a 57% gain over the first half of 1938, while 
June sales were 70% above those of the same month last year. 

On the other side of the picture, railroad buying prospects are no better, 
though hope still exists, and tin plate production is slowly tapering off, 
but will remain fairly good probably until September at least. Structural 
steel awards were only 8,000 tons in the week. A Chester, Pa., shipyard 
will require 16,000 tons of plates and shapes for two boats to be built for 
Seatrain Lines, Inc. 

Steel prices are undergoing a period of test the results of which will not 
be fully apparent for some weeks. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 








July 11, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 
One week ago.._........_...___ 2.236c.| wire, rails, black pipe, sheets and hot 
One month ago. ...-.........---. 2.236c.{ rolled strips. These products t 
One year ago._..............-- 2.300c.| 85% of the United States output. 
Low 
2.236c. May 16 
2.21le. Oct. 8 
2.249¢. Mar. 2 
2.016c. Mar. 10 
2.056c. Jan, 8 
1.945c. Jan. 2 
1.792c. May 2 
1.870c. Mar. 15 
1.962¢c. Oct. 
2.212c. Nov. 1 
Pig Iron 
July 11, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 
One week ago $20.61{ furnace and foundry iron at Chicago, 
20.61] Philadelphia, Buffalo, Valley and 
19.61{ Southern iron at Cincinnati. 
High Low 
IOS. « saul cncsth csi teen dds ceeds $23.25 June 21 $19.61 July 6 
BE onastisisvacitiadcsbadsdbsaaeans 23. Mar. 9 20.25 Feb. 16 
Seba sbcaddikinsn détiadgubdanobencted 19.73 Nov. 24 18.73 Aug. 11 
Bs és ac cs desteice es thine hai als htalecer aaa 18.84 Nov. 5 17.83 May 14 
BPRS 66 bv cdoipbakgtatudsildedciundsuna 17. May 1 16.90 Jan. 27 
ER ES ere ie 16.90 5 13.56 Jan. 3 
DCG nonadsdedalmeincdadkhiaida sien 14.81 Jan. 5 13.56 Dec. 
BE 0 ¢untbideines déebidibehile awe 18.21 Jan. 7 15.90 Dec. 16 
ORE BRE DL ERS ENE TE 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
July 11, 1939, $14.79 a Gross Ton {Based on No. 1 heavy melting steel 
WOE 899 6c oc wscccsiccesésd $14.71{ quotations at Pittsburgh, Philadelphia 
One month ago..............-.-. 14.79| and Chicago. 
Gee PERF O06... cnedemednnsmene 13.08 
High Low 
SD. uid sccusscnbsbubdbnabcossubeas $15.29 Mar. 28 $14.08 May 16 
RARE Ca Re a 15.00 Nov. 22 11.00 June 7 
By inc: Splenaitinbanias ene mbbeke 21.92 Mar. 30 12.92 Nov. 10 
iMadén appodubheckbatbhedane daubaied 17.75 Dee. 21 12.67 June 9 
SOD AB dite - ova Shitemdaitddhile’ «bbe cal 13.42 Dee. 10 10.33 Apr. 29 
Mir dadiawiea debshw ston 0b hbabmatd ab nakminieel 13.00 Mar. 13 9.50 Sept. 25 
ME 1 iii nae no ashduddicate eat aibie maaan 12.25 Aug. 8 6.75 Jan. 3 
OOS 6 de cnccnddbwecetdubadcsuddénche 8.50 Jan. 12 643 July 5 
Dl. athe sa ountdbedbnednbbdeiind diese 15.00 Feb. 18 11.25 . 9 
WE wa dehorctdetsstheteasubedbescnde 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on July 10 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 49.7% of 
capacity for the week inning July 10, compared with 
38.5% one week ago, 53.1% one month ago and 32.3% one 
vear ago. This represents an increase cf 11.2 points or 29.1% 
from the estimate for the week ended July 3, 1939. Weekly 
indicated rates of steel operations since June 6, 1938, follow: 











1 19 
Leip 26.2% | Sept. 19.....47.3%|Jan. 2.....50.7% | Apr. 17.....50.9% 
nee 27.1% . 26.....46.7%|Jan. 9.....51.7% | Apr -----48.6% 
sssinanandl 0 3.....47.9%|Jan. 16.....52.7%|May 1.....478% 
RE 28.7% | Oct. 10.....51.4%|Jan. 23.....51.2%|May 8.....47.0% 
ane 4% | Oct. 17...-.494%\|Jan. 30.....52.8% |May 15.....45.4% 
Shee 32.3% . 24.....53.7%|Feb. 6.....53.4% | May 22.....48.5% 
pee AN ..---56.8%|Feb. 13_....54.8% | May 29_....52.2% 
7.0% |Nov. 7....- 0% |Feb. 20..... 53.7% iJume 6..... 54.2 
1_....39.8% | Nov. 14....- 62.6% |Feb. 27..... 55.8% Bis chenniie 53.1 
9.4% | Nov. 21..--.. 61.9%|Mar. 6..... 55.1% | June 19..... 55.0% 
40.4% | Nov. 28..... 7%\Mar. 13..... 55.7% | June 26..... 54.3% 
42.8% i. kinboos Mar. 20....- % July 3.....38.5% 
0% | Dec. 12...-. 57.6% |Mar. 27..... 56.1% | July 10..... 49.7% 
39.9% | Dec. 19._..- 51.7%\Apr. 3..... 54.7% 
45.3% | Dee. 26..... 38.8%'Apr. 10...-. 52.1% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 10 stated: 

Steel markets are recovering rapidly from the interruption of recent 
holiday and vacation shutdowns. Ingot production last week dropped 12 
points to 42% but most of the loss will be retrieved this week. 

Finished steel demand has rebounded to approximately the late-June 
rate, and consumption shortly will be bolstered by the resumption of opera- 
tions by plants closed for vacations and inventory-taking. However, such 
geins will be offset by declining requirements of the automotive industry 
which is slowing down in anticipation of model changes the next four to 
six weeks. 

A disturbing factor in the automotive outlook is the strike of General 
Motors tool and die workers. Timed to interfere with new model prepara- 
tions, this suspension might seriously delay introduction of 1940 cars, in 
addition to retarding steel deliveries late this quarter when assemblies 
originally were expected to be increasing rapidly. 

Five motor plants already have completed production of current models. 
This and the holiday shutdown reduced assemblies last week to 42,784 
units, a drop of nearly 28,000. Output a year ago was 25,375 units. The 
latest curtailment was from 22,873 to 13,775 for General Motors, 21,810 to 
13,980 for Chrysler, 19,600 to 10,800 for Ford and 6,380 to 4,229 for all 
others. 

Pig iron production in June was 27.5% ahead of the daily rate in May, 
when the coal strike restricted blast furnace operations. Daily output last 
month was 70,647 tons, against 55,404 in May and 35,358 a year ago. 
Active furnaces June 30 numbered 117, a gain of 11 for the month. Total 
production the first six months was nearly 58% larger than a year ago, 
12,521,131 tons against 7,931,098. 
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Heavier steel demand is in prospect this month from farm equipment 
manufacturers, following shutdowns the past two weeks by a number of 
plants. Business in merchant wire products employed widely in rural 
areas held up unusually well during June but is due for a seasonal letdown 
this month. 

Miscellaneous steel users are contributing a large share of current demand 
and are counted on to be astrong supporting influence on steelmaking during 
July and August. Indicative of sustained steel consumption generally is 
the fact demand from warehouses experienced less than its usual letdown in 
late June and early July. 

Building and engineering construction continue the leading steel outlet. 
Small private jobs are taking a fairly large portion of the total tonnage, but 
federally -financed projects still predominate. New business in fabricated 
structural shapes has tapered from its recent peak, but heavy shipments 
against old orders are indicated through August. 

Railroad equipment buying remains disappointing. Freight car awards of 
1,324 units in June brought the first-half total to 9,532, less than 20% larger 
than the 8,021 units placed a year ago. This compares with 45,985 and 
28,109 in the corresponding periods of 1937 and 1936, respectively. Despite 
moderate improvement in railroad earnings and optimistic forecasts regard - 
ing freight traffic the next six months, few freight cars are actively pending. 

Shipbuilding is taking up some of the slack in railroad demand for heavy 
steel products, with fairly large tonnages on order and in prospect. United 
States maritime commission takes bids this week on additional cargo vessels 
and probably will order 10 or more. Two ships placed by Seatrain Lines, 
Inc., New York, require 10,000 tons, mostly plates. 

Steel producers are making further progress toward price stability. 
Withdrawal July 1 of prices below official levels on several more products 
should raise the average return on new business this month to the best 
figure so far this year. 

All districts shared in last week's steelmaking decline. Pittsburgh was 
down 11 points to 36%, Chicago 6% points to 4444, Youngstown 15 points 
to_38, eastern Pennsylvania 6 points to 32, Wheeling 17 points, to 62 
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The Week with the Federal Reserve Banks 

During the week ended July 12 member bank reserve 
balances increased $199,000,000. Additions to member 
bank reserves arose from decreases of $59,000,000 in money 
in circulation, $40,000,000 in non-member deposits and 
other Federal Reserve accounts, $29,000,000 in Treasury 
deposits with Federal Reserve banks and $25,000,000 in 
Treasury cash, and from increases of $38,000,000 in gold 
stock and $5,000,000 in Treasury currency. Excess reserves 
of member banks on July 12 were estimated to be approx- 
imagery $4,450,000,000, an increase of $160,000,000 for the 
week. 

The princi change in holdings of bills and securities 
he a reduction of $16,000,000 in United States Treasury 
The statement in full for the week ended July 12 will be 
found on pages 368 and 369. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
July 12,1939 July r' 1939 July 8. 1938 


Bills discounted ..............-.-.. $8,000,000 -....... 4,000,000 
DN i, ie nie cited aameewee aS es see eyes ae ee 
U. 8. Government securities... _._. 2,535,600,000 16,000,000 —29,000,000 
Industrial advances (not including 
$11,000,000 commitm’ts—July 12) 12,000,000 st. ,000,000 
Other Reserve bank credit ..__..__. 6,000,000 + 15,000,000 + 10,000,000 
Total Reserve bank credit___.... 2,569,000,000  -_....... —27 ,000 ,000 
Se eee 16,174,000,000 +38,000,000 +3,195,000,000 
CRONE 6 onc enccicce-e 2,885,000,000 +5,000,000 + 169,000,000 
Member bank reserve balances -_ .._. 10,350,000,000 + 199,000,000 +2,077,000,000 
Money in circulation. ............- ,041,000,000 ,000, + 597 ,000 ,000 
ea itidicdisti tn tain te ash in coven eosin tm p ,000,000 —25,000,000 +237,000,000 
‘Treasury deposits with F. R.bank.. 791,000,000 29,000,000 + 163,000,000 
Non-member deposits and other Fed- . 
& eral Reserve accounts -...______. 895,000,000 40,000,000 +262,000,000 
i 


Return of Member Banks in New York City and 
Chicago—Brokers’ Loan 

Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chicago member banks for the current 

week, issued in advance of full statements of the member 

banks which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


——New York City——- —-———Chicato——__- 
July 12 July5 July 13 July 12 July5 July 13 
1939 1939 1938 1939 1939 1938 
Assets— s $ ~ * $ 
Loans and investments—total.. 8,140 8,136 7,449 2,125 2,108 1,815 
Leane—total............2-..21 2,758 2,771 2,932 546 544 519 
Commercial, industrial and 
agricultural loans _________ 1,409 1,405 1,464 359 357 339 
Open market paper...._____ 120 126 132 18 17 16 
Loans to brokers and dealers__ 496 495 496 35 35 29 
Other loans for purchasing or 
securities..______ 190 200 193 71 72 68 
Real estate loans. _____ __ ae 115 114 119 13 13 12 
Loans to banks._._.____ 49 45 93 Ba Sate ane 
Other loans. .......___. 379 386 435 50 
Treasury bills___._..____. 144 167) 241 230) 
Treasury notes_......_____ 823- 2,837 241 236 - 869 
United States bonds_.________ 2,214 2,206) 628 627) 
Obligations fully guaranteed by 
United States t... 1,093 1,094 687 136 136 120 
Other ROSSER 1105 1,075 993 333 335 307 
Reserve with Fed. Res. banks... 4,985 4,881 3,412 856 847 
Cet OP Ws BOS sb on owe ane 67 69 52 32 31 35 
Balances with domestic banks -___ 77 76 77 224 231 203 
Other assets—net ___.._....... 46 50 
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Current Events and Discussions 





July 15, 1939 


Cleveland 23% points to 2744, Buffalo 244 points to 3244, Cincinnati 37 
points to 28, St. Louis 11 points to 31, Detroit 1 point to 56 and Birmingham 
6 points to 65. , 

Scrap prices vary from steady to strong, but the composite is unchanged at 
$14.54. The finished steel composite is down 10 cents to $55.60. 


Steel ingot production for the week ended July 10 is 
laced at 5 y of capacity ing to the “Wall Street 
ournal” of July 12. This compares with 1824 2 in the 
revious week and 55144% two weeks ago. The “Journal 

er stated: 
U. 8S. Steel is estimated at 3444%, against nearly 484% in the week 
before and 474% two weeks ago. Leading independents are credited 
with 431% % , compared with 60% in the preceding week and 62% two weeks 


ago. 
The following table gives a comparison of the percentage of production 

with the nearest corresponding week of previous years, together with the 

approximate changes, in points, from the week immediately preceding. 

















Industry U. 8. Steel Independents 
ae 39% —15 34% —I14 43% —16% 
i9a8. Mit dae aay 28 +4 27 +5 28% +3 
a sites 5 oinatithinll 78 +8 81 +1 76 «6 +14 
tei a wince 67 + 1% 61 72 +3 
a Bre 37 +3 34 0CUCw + 2 39 +4 
i So icotbnsed 28 +4% 28 06OCl + 4 28% + 4% 
PGS sikc okenncaiel 56 + 2% oe oe 63 +2 
Ts ie cen lie 31 —1 31 + 1% Slee 
REPRISE: 7 0CUC<C 23 01 3s -—8§ 
NG cs: 5 akbink oh wing 9% +2 9 060 + 8 91 +1 
SIL. acislecashdn a fiehe 69% —1% 732 —3 sy — — 1 
ibaa csroe 67 + 69 64 





1932 not available. 














——New York City———- —-——Chicato——_——_- 
July 12 July5 July 13 July 12 July5 July 13 


1939 1939 1938 1939 1939 1938 
LAabiltittes— s x 3 3 $ $ 
Demand deposits—adjusted_... 7,656 7,524 6,206 1,674 1,666 1,527 
FHS GUM s Sb bond cegcsocee 630 628 649 494 495 464 
United States Govt. deposits - - - 61 62 109 60 60 77 
Inter-bank deposits: 
ce banks.....-...... 2,940 2,940 2,456 763 752 708 
Foreign banks - ._.-.-..--.--- 532 541 274 12 12 7 
DOPUGWEEED . « < wo = cnc ccccceces cous Pe os-- ares osee cone 
Other liabilities .__........---- 294 15 12 17 
Capital account _---. .-..-.-.--- 1,478 1,477 1,480 264 266 246 


-— 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 


following range € before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 5: 

The condition statement of weekly reporting member banks in [01 
leading cities shows the following principal changes for the week ended 
July 5: An increase of $39,000,000 in commercial, industrial and agri- 
cultural loans; decreases of $68,000,000 in holdings of ‘‘Other securities ,"’ 
and $111,000,000 in demand deposits—adjusted; and an increase of $175,- 
000,000 in deposited credited to domestic banks. 

Commercial, industrial and agricultural loans increased $21,000,000 in 
New York City and $39,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $45,000,000 in the Chicago district 
and $38,000,000 at all reporting member banks. Holdings of Treasury 
notes increased $12,000,000 in New York City and $13,000,000 at all 
reporting member banks. Holdings of United States Government bonds 
increased $17,000,000 in New York City and $11,000,000 at all reporting 
member banks. Holdings of ‘‘Other securities'’ decreased $56,000,000 
in New York City and $68,000,000 at all reporting member banks. 

Demand deposits—adjusted decreased $54,000,000 in New York City, 
$35,000,000 in the Chicago district and $111,000,000 at all reporting 
member banks. Time deposits decreased $8,000,000. 

Deposits credited to domestic banks increased in ali districts, the principal 
increases being $49,000,000 in New York City, $24,000,000 in the Chicago 





district and $18,000,000 in the Cleveland district, and the total increase 


being $175,000,000. Deposits credited to foreign banks increased $20,- 
000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on July 5. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 5, 1939, follows: 


Increase (+) or Decrease (—) 


Since 
July 5, 1939 June 28, 1939 July 6, 1938 
x 


Assets— $s 
Loans and investments—total _ _ __22,000,000,000 + 49,000,000 + 1,524,000,000 
Ne ae ae 8,142,000,000 + 53,000,000 —110,000,000 
Commercial, industrial and agri- 
cultural loans____._.......... 3,872,000,000 + 39,000,000 —8,000 ,000 
Open-market paper............. 314,000,000 + 11,000,000 —21,000 ,000 
Loans to brokers and dealers in 
securities._................. 650,000,000 + 2,000,000 —11,000,000 
Other loans for purchasing or 
securities..________ ,000 ,000 —1,000,000 —35 ,000 ,000 
Real estate loams..___..______ 1,159,000 ,000 —2,000 ,000 + 2,000,000 
Loans to banks. .............. 56 ,000 ,000 + 5,000,000 —#4 000,000 
i An Ee PAS 1,549,000,000 —1,000,000 + 27,000,000 
NS ss oi cin aban ale 469,000,000 + 38,000,000 / 
Treasury notes _ _ - _...---.-. 2,125,000,000 + 13,000,000: + 758,000,000 
5,891 ,000,000 + 11,000,000 | 
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Increase (+) or Decrease (—) 
July 5, 1939 June 28, 1939 July 6, 1938 
Assets— $ $s $ 
Obligations fully guaranteed by 
United States Government _._. 2,150,000,000 +2,000,000 +651,000,000 
Other securities. -._.....-....--.-. 3,223,000 ,000 —68,000,000 +225,000,000 
Reserve with Fed. Res. banks__._.. 8,473,000 —6,000,000 + 1,896,000,000 
Cash in vault__._..___...._._._.... 441,000,000 —14,000 ,000 + 38,000, 
Balances with domestic hanks__-___ 2,759,000,000 +3,000,000 +331,000,000 
Liahilitte 
deposits—-adjusted ___._- 17,109,000,000 111,000,000 +2,308,000,000 
WE NE 6 6.6 Bi we wkes ens ahs 5,229,000 ,000 —8,000,000 #$|™j|.-.--.---- 
United States Government deposits 555,000,000  |$$‘_.._....-. +92 ,000,000 
Inter-hauk deposits: 
Domestic banks ---..-...._-.- 6,922,000,000 +175,000,000 +959,000,000 
eT I 624,000,000 +24,000,000 +306,000,000 
Borrowings - - - op ONE 1,000,000 + 1,000,000 + 1,000,000 
execemnnscst penguane ‘ 
Statement of Condition of Bank for International 
: Settlements as of June 30 


The monthly statement of condition of the Bank for 
International Settlements, Basle, Switzerland, as of June 30 
compared as follows with the previous month and a year 

, according to the “Wall Street Journal” of July 7. 
in Swiss frances: 


Assets— June 30,'39 May 31,'39 June 30,'38 
DEES dn a daicelivbhuwds Cabbkwiekw seals .600, 64,700,000 29,300,000 
CSR Ah Csukcbhad dunsendbnadwocaveean, 23,200,000 6,700,000 41,100,000 
Sight funds at interest..._._________.____._ 22,400,000 16,200,000 15,300,000 
Rediscountable bills and acceptances: 

Comm] bills and bankers’ acceptances -___ 144,500,000 143,800,000 141,800,000 

SE Hak i hididis 03s sSbis Se SL clés 80,900,000 76,000,000 106,600,000 
Time funds at interest: 

Not exceeding three months___________. 33,000,000 34,300,000 54,700,000 
Sundry bills and investments: 

Maturing in three months: 

SEE nn Noo = ke aun weuies 41,000,000 45,300,000 23,300,000 
investments __.____._________ 37,000,000 54,100,000 50,400,000 

Between three and six months: 

a AE RR eee 32,600,000 38,600,000 32,200,000 
investments ____.__.......-.. 59,100,000 50,000,000 84,500,000 

Over six months: 

Sin 4 willie icaathabee tienes 23,900,000 15,500,000 35,500,000 

Sundry investments - _-_._.._____...- 27,500,000 28,300,000 32,000,000 

latte en adiah da endl witeinechimetaiih trinseameséa 1,600,000 1,500,000 1,100,000 

CE  ancustivaatacbitevbnh bodme 125,000,000 125,000,000 125,000,000 

eel asian th ante menthiaiee a chinieinas hallds bert will 25,100,000 25,000,000 24,300,000 

Long-term deposits. __..........-..--.--.- 255,100,000 255,100,000 257,200,000 
Short-term and sight deposits: 

Central banks for their own account: 

Not over three months... ..._...__.- 87,600,000 75,300,000 125,600,000 
Gs tbitbina dn csutibeccithbidienssbee 34,400,000 33,800,000 57,400,000 

Central banks for account of others: 

Reith cc an 0 coven man-etceres dace Heat 1,700,000 1,800,000 1,800,000 

Ct So nnd ecwccndbebebuseeucceh 2,800,000 3,500,000 2,800,000 

Sight deposits, goid_____________..._-.-- 13,300,000 13,200,000 9,800,000 

Profits allocated for distribution. _____.__- Sf 2 err TT Saya 

Miscellaneous items ___.___..._....._...-- 36,500,000 35,500,000 36,200,000 
a ee 


Financial Position of Australia for Fiscal Year Ended 
June Shows Surplus of £627,000 in Con- 
solidated Revenue Fund 


A cablegram received from the Government of the Com- 
monwealth of Australia at Canberra by the Australian 
Government Trade Commission in the United States to 
the effect that an interim statement issued by the Treasurer 
of the Commonwealth of Australia discloses that for the fiscal 
year ended June 30, 1939, the receipts of the consolidated 
revenue fund of the Commonwealth exceeded expenditure 
by approximately £627,000—Australian currency. From 
the announcement issued by the Trade Commissioner’s 
office in New York the following is also taken: 

The surplus was due principally to savings on National Insurance Admin- 
istration and New Works which more than offset the increased Defence 
expenditure due to enlarged militia forces. 

The following are the principal revenue recepits: 


L£Australian 
otk bn bee wan ol di nln ocks wade anne 47 600.000 
Ge wine daide « abhi Glad Sb eas oddnen bk oo bcecenae ee 9,300,000 
aaa es olds CR NE Ss Bo cs So cn ccce se Seee ee ha 11,900,000 
ee ee ee eS ee ey 17,400,000 


various States for relief to wheatgrowers. 
The approximate results of State government finances for 1938-39 were 
tentatively announced as follows: 
£Australian 


pe eer eee a 2,801,000 Deficit 
ete dG oe kab ha on womnocaeite 825,000 Deficit 
RR ID. 3 5 nc ncconesensend<bedacenewe See Deficit 
Western Australia________ FN RT Deficit 
Queensiand.________. ‘ 14,000 Surplus 


Results for the State of Tasmania are not available but a balanced 
account is indicated. 

The total amount provided by all Governments for sinking fund purposes 
amounted to £10,875,000. 


The statement of condition for the fiscal year ended 
June 30, 1938, was reported in our issue of July 23, page 503 





Cuban President Given Power to Regulate Exchange 
Operations—Bill Destined to Avoid Depreciation 
of Silver Peso 


President Federico Laredo Bru of Cuba signed a bill on 
rie ling ar it is reported gives him power to regulate 
Cu fiseal operations pending passage of adequate legisla- 
tion to stabilize the peso. The bill was passed by the Senate 
on July 7 and by the Chamber on July 8. Regarding the 
measure United Havana advices of July 10 said: 

Under the bill, which he had asked and which the Chamber and Senate 
passed in an effort to bolster the peso, the President receives virtually com- 
plete contro] of the monetary system “in order to impede unjustified de- 
preciation of the national money.’’ He will be able to take steps to prevent 
rises in prices , including those in the public service and tariffs. 

The bill establishes the Cuban peso on a legal parity with other foreign 
currencies . 


The Commercial & Financial Chronicle 





333 


$203,000 of Credit Consortium for Public Works of 
Italy External 7% Gold Bonds, Series B, to Be 
Redeemed Sept. 1 


J. P. Morgan & Co., as fiscal agents, on July 13 notified 
holders of Credit Consortium for Public Works, of Italy 
external loan sinking fund 7% secured gold bonds, Series 
B, due March 1, 1947, that $203,000 principal amount of 
these bonds have been drawn by lot for redemption on 
Sept. 1, 1989, out of moneys in the sinking fund. The 
drawn bonds, upon presentation and surrender at the office 
of the fiscal agent, will be paid at the principal sum 
thereof on and after the redemption date. Interest on the 
drawn bonds will cease after Sept. 1, 1939. 

On July 11, 1989, $1,000 principal amount of the Series 
A bonds due March 1, 1937, and $21,000 principal amount 
of the Series B bonds previously drawn were still un- 
redeemed. 

——_=<———_——. 
$782,000 of Kingdom of Norway 20-Year 6% External 
Gold Bonds to Be Redeemed on Aug. 1 


The National City Bank of New York, as fiscal agent, is 
notifying holders of Kingdom of Norway 20-Year 6% sink- 
ing fund external loan gold bonds, due Aug. 15, 1943, that 
$782,000 principal amount of these bonds have been selected 
by lot for redemption, through operation of the sinking 
fund, on Aug. 15, at 100%. The drawn bonds should be 
presented for payment on the redemption date at the head 
office of the National City Bank of New York, 55 Wall 
Street, New York City. Interest on the bonds will cease 
from and after Aug. 15, 1989. The fiscal agent announces 
that on June 26, $133,000 principal amount of the bonds 
previously called for redemption had not been presented for 
payment. 

0 eR - 
Swiss American Corp. Organized to Engage in 
Investment Securities Business 


The formation of Swiss American Corporation, a new 
company organized to engage in the investment securities 
business in the United States, incorporated under the laws 
of the State of New York, was announced on July 10. The 
unnouncement further said: 

The Corporation was organized and the capital is subscribed mainly by 
foreign interests under the auspices of the Credit Suisse of Zurich, 
Switzerland, founded in 1856. The Corporation will commence business 
with resources of $3,000,000 represented by a capital of $2,500,000 and 
capital surplus of $500,000, all paid in cash. 

The initial board of directors consists of Daniel F. Norton, J. Straessle 
and George N. Lindsay. 

Arrangements have been completed on behalf of the Corporation 
whereby it will occupy the building at 24 & 26 Pine Street (Speyer 
Building). The Corporation will commence business at these offices or 
July 11. 

—————_——. 

Member Trading on New York Stock and New York 
Curb Exchanges During Weeks Ended June 17 and 
June 24— 

The Securities and Exchange Commission on July 7 made 
publie figures showing the volume of round-lot stock trans- 
actions on the New York Stock Exchange and the New York 
Curb Exe for the account of all members in the week 
ended June 17, 1939, continuing a series of current figures 
being published weekly by the Commission. Short sales are 
shown separately from other sales in the New York Stock 
Exchange figures. 

Trading on the Stock Exchange for the account of all 
members during the week ended June 17 (in round-lot trans- 
actions) totaled 1,127,765 shares, which amount was 21.15% 
of total transactions on the Exchange of 2,665,670 shares. 
This compares with member trading during the i 
week, ended June 10, of 1,371,250 shares, or 22.17% of to 
trading of 3,091,920 shares. On the New York Curb Ex- 
change member trading during the week ended June 17 
amounted to 166,460 shares, or 16.78% of the total volume 
op that Exchange of 495 ,945 shares; during the previous week 
trading for the accourt of Curb members of 173,500 shares 
was 16.50% of total trading of 525,685 shares. 

The Commission yesterday (July 14) made public the fig- 
ures for the week ended June 24, which are incorporated 
below with the previous week. 

The figures for the week ended June 10 were given in 
these columns of July 1, page 31. The Commission in mak- 
ing available the data said: 

The data published are based upon weekly reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


Week End. June17,1939 Week End. June 24, 1939 
New York New York New York New York 


Stock Curd Stock Curd 
Exchange Erchange Exchange Exchange 
Total number of reports received... 1,078 804 1,079 804 
1. Report showing transactions as 
8 es ee 195 99 194 102 
2. Reports showing other trane- 
actions initiated on the floor - 218 37 203 46 
3. Reports showing other trans- 
actions initiated off the floor 224 70 197 62 
4. Reports showing no trans- 
actions. -.-. -- aiceibate 584 606 617 601 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are are not strictly comparable with data similarly 
clalists on the New York 

Exchange odd-lot 


registered 
designated for the New York Stock Exchange, since 
Curb Exchange perform the 
dealer as well as those of the specialist. 
The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report ma 
carry entries in more than one classification. . 
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AL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * ‘SHARES) 

Week Ended June 17 Week End. June 24 














Total for Per Total for Per 
Week Centa Week Centa 
A. Total round-lot sales: 
EE NE oes ae ee 107,450 100,660 
ER TR ee ko. oceninwen ewan 2,558,220 2,456,230 
a a a lsbindewioe 2,665,670 2,556,890 
B. Round-lot transactions for account of at 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in 
which they are registered—T otal pur- 
a collet eiictiecss+tnnnteen 275,420 289,760 
SD bassin decsbbnodetoda 33,720 39,910 
| RT RR AA als eee 257,240 233,150 
MD hb KU Sbecwadsc suse Be 290,960 273,060 
Total purchases and sales._._..... 566,380 10.62 562,820 11.01 
2. Other transactions initiated on the 
floor—Total purchases ___..-.._.-.-- 161,430 167,075 
DE MNin ciseoehssatetondond® 15,700 21,700 
TMDL, oabtacccaccusctoces y 145,630 
Rs. ks dcbbaawsiana antic 182,100 167,330 
Total purchases and sales....... 343,530 6.44 334,405 6.54 
3. Other transactions initiated off the 
floor—Total purchases..._____-- 80,395 88,000 
DPPC cleLecvessccnccene> 11,050 8,785 
Other sales_b_..........-......-- 126,410 102,209 
IN: eb cectdacwaaeans -- 137,460 110,994 
Total purchases and sales_....-.- 217,855 4.09 198,994 3.89 
4. Total—Total purchases. _......_..-- 517,245 544,835 
DC.) aphwieddadeneeasanae 60,470 70,395 
0 a aa 550,050 480,989 
Es wie. s nccm canesinbuns -. 610,520 551,384 
Total purchases and sales__.__._ 1,127,765 21.15 1,096,219 21.44 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week End. June 17 








Total for Per Total for Per 
Week Centa Week Cent a 
A. Total round-lot volume............... ~- 495,945 446,590 
B. Round-lot transactions for account of 
members: 
1. Transactions of specialists in stocks 
in which they are registered— 
Bought............ setae anane 43,570 52,320 
tidtstatidsbodmbnasivdaases 73,685 59,685 
Total. ......- NAOT S ey  n 117,255 11.82 112,005 12.54 
2. Other transactions initiated on the 
floor—Bought .................-. 6,175 11,405 
PE ndbbitbtadntidéhnacnascce 7,725 8,100 
Os neaedesiconas Hibmitinaas 13,900 1.40 19,505 2.18 
3. Other initiated off the 
floor—Bought................... 20,340 14,735 
EW dleabe chccecsiécessicées ‘ 14,965 11,835 
Total......... Nenbcsctbesnns 35,305 3.56 26,570 2.98 
4. Total—Bought....-. iheseadihotimuke 70,085 78,460 
wosbenees ETERS Re Ee, 96,375 79,620 
Wa iadadeudhsbddaxencncusa 166,460 16.78 158,080 17.70 
C, Odd-lot transactions for account of 
specialiste—Bought....... CER 46,522 53,581 
Pbusibiedndéosbonndibborese 27.477 24,326 
Wedbbkeebércnsdndencescce 73,999 77,907 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in menbers’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with ‘‘other sales." 


- 
—" 


New York Curb Exchange Short Interest Decreased 
During June 


The total short position of stocks dealt in on the New 
, York Curb Exchange for the month of June, reported as 

of June 30, amounted to 9,650 shares, compared with 12,785 
shares on May 31, the Exchange announced on July 12. 
Only three issues showed a short interest of 500 shares 
or more. They were Electric Bond & Share Co., common, 
with a short interest of 1,333 shares, compared with 1,628 
on May 31; Fisk Rubber Corp., common, with 700 shares, 
against 200 at the end of May, and Standard Steel Spring 
Co., common, with 790, compared with 1,043 in the pre- 
ceding month. 





———_<g————— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 1 

On July 7 the Securities and Exchange Commission made 
ee a summary for the week ended July 1 of corrected 
res showing the daily volume of stock transaetions for 
the odd-lot account of odd-lot dealers and specialists on 
the New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended June 24 were given in our July 8 


ma ‘dete bli hed are based 
e data publis are upon reports filed wi 
Commission Ay odd-lot dealers endl epochs. sapuesas's 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended July 1, 1939 


Total 
jor Week 
Odd-lot sales by dealers (customers’ purchases): 
ee REED oy > oh te NEE ee eee 19,335 
Te GF GATE 5 6 kb os 6c cnc ckibecddcsmneccccensdsadsbsniciestl 519,881 
nn Ss cian cus bedesadensbobsbenphebonaantans 17,099,994 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
CE GONG MED. 6b 6b nm takin nobssaccsdeacnccseensaceesens 815 
CGE GHEE CIEE. a ds db ck Weed occ wtewsatecssunssbbie 19,660 
Customers’ total sales .____....-- Net SS SE rae ee MOE ee 20,475 
Number of shares: : 
CORON GROEE GRIEE . << oe dd wcsceecseccepehesunseecaoucncues 21,447 
CIE EEE GERI - 5 oo at ne cbbecdacdevcdddcsitinoctsonesd 486 ,003 
* 507,450 


CEE GEER I o nc tec cndcdpndadsbabdccaubsgedonestp sence 
17,014,437 


PN SIND ans iisiek eat es bs es pt ettien tptetcnench peahcanth tsp abinlaiia anda ws niaienminbiais 4 Ginktte 
Round-lot sales by dealers: 
Number of shares: 
Es 50 an aw dnc dene scteennedsebbndsocessassneseatbdged 0 
ks & predates dccoecccsddddghpaekosbibtskenavbnonth 124,580 
MN aes cia ninlseraddii Aigiltn einen iinw aig: lotointindial 124,580 
Round-lot purchases by dealers: 
99,560 


BEET GF GRIND. 6 0 oo cede sgcednenntse ecevssissntnddbtbinoocta 


a Sales marked “‘short exempt”’ are reported in this item. 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 


which is less than a round lot are reported in this item. 
——_<g———— 


Market Value of Bonds Listed on New York Stock 
Exchange June 30 Below May 31 

On July 8 the New York Stock Exchange issued the follow- 
ing announcement showing the total market value of bonds 
listed on the Exchange June 30: 

As of the close of business on June 30, 1939, there were 1,389 bond 
issues aggregating $52,751,311,452, par value listed on the New York Stock 
Exchange, with a total market value of $48,570,781,615. 


On May 31 there were 1,388 bond issues aggregating $52,- 
647,221,728 par value listed on the Exchange with a total 
market value of $48,920,968,566. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 






































June 30, 1939 May 31, 1939 
Market Aver. Marka Aver. 
Value Price Value Price 
s $ & $ 
U.8. Govt. (incl. States, cities, &c.) _ _|32,705,470,256/ 109 .12|32,852,123,267|109.77 
United States Companies— 
Autos and pied atie mas a 16,090,419) 86.38 16,252,896) 87.26 
Financial 211,337,761/102.86 211,892,056/ 103.13 
Chemical B ,728| 91.22 71,605,823; 91.27 
Building 26,718,920) 81.91 26,462 ,487| 80.87 
Electrical equipment manufacturing - - 36,848 ,524/ 106.01 36,249,675) 106.01 
OG et sf aa ay aR BY 4 210,304,808 /102.41 210,563 ,352/102.41 
Rubber and tires. _.-.............-- 97,772,796) 104.00 98,272,759) 103.92 
BE bb cdocnedcondecmecess 51,961,130) 91.88 58,213,334) 92.85 
ae 9,419,319) 46.88 9,277,720} 46.18 
Machinery and metals___._....-..-.-- 50,737 ,966| 93.34 51,589,846) 94.04 
Mining (excluding iron) ---.-...-.-..-- 115,238,013) 56.54 116,899,772) 57.04 
SM drutweabiidsantecsiensiae .330,880|}104.75| 556,042,177/105.43 
Paper and publishing.__........-...- 74,611,718) 95.59 75,403,509) 96.08 
Retail merchandising .__........-..-- 29,885,266) 94.19 31,309,213) 94.60 
Rallway o>erating and holding com- 
panics & equipment manufacturers_| 5,867,130,206| 55.17) 6,005,178,633| 56.47 
Steel, iron and coke__........------ 655,746,861) 98.35} 600,097,082) 98.91 
ee 8,553,835] 91.97 8,434,550) 90.68 
Gas and electric (operating) ........-. 3,292,092 488/107 .20| 3,317,066,705|107.53 
Gas and electric (holding). .._._--.--- 212,248,8' 97.17; 211,796,936) 96.96 
Communication (cable, tel. & radio)._| 1,090,220,305]103.74| 1,097,307,630/104.43 
Miscellaneous utilities..........--.-- 258,517,814] 54.03) 258,518,605) 54.03 
20,137 ,875|103.75 20,040 825/103 .25 
,421,880] 47.42 13,893,446) 49.09 
56.75 13,779,000) 60.06 
98.25 ,290|} 98.00 
gor Ry we 
U. 8. companies operating abroad __ _- ° y 51.40 
M businesses. ..........- 35,505, 103 .00 35,359,200) 102.58 
Total United States companies... _|13,215,812,659| 72.64/13,326,710,933| 73.51 
Foreign government.______._..-...- 1,690,329,922| 55.00) 1,767,054,858| 57.45 
Foreign cos. (incl. Cuba and Canada) - 958,968,778) 63.45} 975,079,508) 64. 
All listed bonds___...........---- 48 570,781,615! 92.08148.920.968,586! 92.92 





The following table, compiled by us, gives a vc iy com- 
parison of the total market value and the to average 
price of bonds listed on the Exchange: 



































Market Arerage Market Average 
Value Price Value Price 
1937— s s 1938— $s $ 
| | ip eset: 44.296.135.°80 92.98 ||Tuly 30-- 44,561,109,796 90.19 
Sept.1.. ..| 43,808.755,638 932.93 ||Aug. 31... 44,182,833,403 89.40 
Oct. 1..-..| 43,270,678.790 92.76 || Sept. 30_ -- 44 836,709,433 89.08 
tS Rc ases 42,591 ,139.774 91.51 |/Ocet. 31- 45.539,192,999 90.67 
eRe 42,109,154,661 90.11 || Nov. 30---. 45,441,652 ,321 90.34 
1938— Dee. 31--- 47 ,053 .034 224 91.27 
Oe. Bin<< 42,782,348 ,673 89 26 1929— 
Feb. 1_.-..| 42,486,316,399 89.70 ||Jan. 31-_-- 46 .958 ,433,389 91.03 
Mar.1..-...| 42,854,724,055 88.68 || Feb. 28... 47 471,484,161 91.85 
pr aren 41,450,248 ,311 85.71 ||Mar. 1-_- 48,351 ,945,186 91.80 
May 1_.-...| 42,398,.688,128 87.82 ||Apr. 29- 48,127,511,742 91.56 
June 1__...| 42.346.644,435 87,78 ||May 31-_- 48,920 .968 566 92.92 
June 30_....' 42,756.515.009 88.98 June 30_- 48 570.781.6115 92.08 
a 


Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange issued on July 12 its 

monthly compilation of companies listed on the Exchange 

reporting changes in the reacquired holdings of their own 
k. A previous list ap in our issue of June 17, 


stoe peared 
page 3610. The following is the list made available by the 
xchange on July 12: 


























Volume 149 
Shares oak 
Com and Class of Stock Previously ‘er Latest 
pany of 
Allegheny Ludium Steel Corp., common__-_-_--_---_------ 5,273 6,173 
Amariien Ratlodterel Chumieel Co. (The), common__._- i. "7 oe 
0. , common _-.--_- ? 
Armour & Co. (Delaware), 7% preferred_____....------ 11,207 11,615 
Rc on, aa aatinihanele tio 245,916 822 
RR eS BG 10,758 13,558 
Belding Heminway Co., common__-_-_-____---_---------- 27,332 432 
Bueyrus-Erie Co., 7% preferred____........--.------- 6,869 a to 
Century Ribbon Mills, Inc., 7% preferred 130 77 
Chicago Pneumatic Tool Co., $2.50 prior preferred _- - - - - - 1,921 = 
Collins & Aikman Corp., 5% preferred._.____....------ 1,560 1,710 
Investment , common..____---- 53,468 53,368 
Commonwealth Edison Co., shares___..........-.------ 16,942 b None 
Crane Co., common shares__.........-_---------.----- 23,000 c10,000 
Curtis Publishing Co. (The), $7 preferred_._.__..----- 155,251 158,951 
Davega Stores Corp., common_______..-----.--------- 11,800 os 
UR ON aie ss dan ddiidnbvdsecsbion 800 e100 
The Detroit Edison Co., common__.-.-._..-.-.--------- 4,809 4,296 
DuPoint de Nemours & Co. (E. I.), common_-__-_-___---- 18,600 £11,081 
Edison Brothers Stores, Inc., common__-_-___.-..-------- 4,293 4,168 
Firestone Tire & Rubber Co. (The), common. .-_---.----- 314,457 314,542 
Florsheim Shoe Co. (The), class A common.........---- 549 249 
General Motors Corp., common______...-------------- 557,167 557,168 
General Realty & Utilities Corp., $6 preferred__.._._---- 8,735 10,415 
The Glidden Co., common_______...------------------ 9,402 os 
Hat Corp. of America, 644% preferred____......------.- 302 2 
Hecker Products Corp., common_-__...-..-.----------- 153,400 173,100 
Household Finance Corp., common. -___.-.---.--------- 284 324 
Insuranshares Cert , Inc., common-.-.-_-_-_-_.------ 19,400 2900 
International Mining Corp., common -_-_-_-_-_..--.------ 1,900 4,300 
Department Stores, 5% preference___----..-- 3,561 3,562 
Petroleum Corp. of America, capital. __..........------ 41,400 44,200 
Plymouth Oil Co., common.__._....-.---------------- 46,200 26,524 
Ray bestos-Manhattan, Inc., common_--_-_-.-.-.--.------ 44,112 44,412 
Safeway stores, Inc., 5% preferred__.._._......--.------ 957 i482 
6% preferred 2,371 11,188 
7% preferred 3,668 i679 
Sheaffer Pen Co. (W. A.), common________-----.------ 2,109 2,400 
Standard Oil Co. (Indiana), capital__..._.......------- 2 3 
Standard Oil Co. of Kansas (The), common. ______------ 36,750 36,870 
Ge rs Gee sa cdal a cknacecuccdcadccosscees= 79,707 79,673 
Wheeling Steel Corp., 6% preferred. _.___.._....------- 1,909 as 
White Dental Manufacturing Co. (The 8. 8.), capital. -_-- 3,909 4,610 
Wisconsin Electric Power Co., 6% preferred__......---- 350 492 
Youngstown Sheet & Tube Co. (The), common_.--------- 7,536 6,576 





a After giving effect to the acquisition of 700 shares and the retirement of 1,252 
shares. b Decrease due to the delivery of shares upon conversion of convertible 
debentures, 344% series due 1958. c 13,000 shares taken down under option pre- 
viously granted to C. B. Nolte, leaving 10,000 shares subject to option to Mr. Nolte 
at $10 per share. d After giving effect to the acquisition of 1,375 shares and the 
transfer of 12,725 shares to employees who subscribed under the company’s three 
year stock purchase plan. e After giving effect to the retirement of 800 shares and 
the acquisition of 100 shares. # After giving effect to the acquisition of 8,616 shares 
and the delivery of 16,135 shares under an employees’ bonus plan. * After giving 
effect to the retirement of 18,500 shares on June 1, 1939. f After giving effect to 
the acquisition of 400 shares and the distribution of 20,076 shares on June 30, 1939 
as a stock dividend. i Decreases due to retirement of shares on June 23, 1939. 


0 
Short Interest on New York Stock Exchange Decreased 
During June 

The short interest existing as of the close of business on 
the June 30 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers and member firms, was 651,906 shares, compared with 
667,804 shares on May 31, both totals excluding short 
rositions carried in the odd-lot accounts of all odd-lot deal- 
ers, it was announced July 11. As of the June 30 settle- 
ment date, the total short interest in all oddlot dealers’ 
accounts was 45,470 shares, compared with 57,750 shares 
on May 31. The Exchange’s announcement continued : 

Of the 1,234 individual stock issues listed on the Exchange on June 30 
there were 26 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of 
June 30, 1939, exclusive of odd-lot dealers’ short position, was 408, 
compared with 403 on May 31. 


In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since June 30, 1937: 








1937— 1938— 1938— 
June 30.-....... 944,957| Feb. 28....----. 1,141,482 | Nov. 29........ 587,314 
July 30........ 1,007 ,736 | Mar. 31_....... 1,097 s MOewecccce . 
Aug. 31_....... 966,935) Apr. 29.......- 1,384,113 1939— 
Sept. 30........ 967,593|May 31........ 1,343,573| Jan. 31........ 447 ,543 
Gs. Bi cwwsest 1,214,082} June 30........ 1,050,1 Feb. 28........ 3 
Nov. 30...-...-. 1,184,215| July 29-.....-.-. 833,663 | Mar. 31........ 529,559 
Dee. 31........ 1,051,870] Aug. 31....._.. 729,480/ Apr. 28........ *662,313 

1938— Sept. 30........ 588, May 31........ 667, 
BE, Biccscene 1,222,005 BPtwcccase 669,530i Jupe 30........ 651,906 

* Revised. 

a 


New York Stock Exchange Appoints Board to Study 
Security Business—Follows Suggestion Made by 
SEC Chairman Frank for Establishing ‘Brokerage 
Banks”’ 

William McC. Martin Jr., President of the New York 
Stock Exchange, yesterday announced the appointment of a 
Public Examining Board to conduct a comprehensive study 
of the security business. The naming of the Board is the 
result of a suggestion made by Jerome N. Frank, Chairman 
of the Securities and Exchange Commission, that the Ex- 
change establish “brokerage banks.” Those asked by Mr. 
Martin to undertake the study are: W. Randolph Burgess, 
Vice-Chairman of the National City Bank; Carle C. Conway, 
Chairman of the Board of Directors of Continental Can Co.; 
Walter J. Cummings, Chairman of the Board of the Conti- 
nental Illinois National Bank & Trust Co., Chicago, and 
Roswell Magill, former Under-Secretary of the Treasury. 
» The announcement was made in a letter which Mr. Martin 
presented to Mr. Frank in Washington yesterday while he 
and Edward E. Bartlett Jr., Chairman of the Governors of 
the Exchange, were discussing the “brokerage bank’”’ pro- 


posal. 


The Commercial & Financial Chronicle 


335 


Mr. Martin’s letter to Mr. Frank follows: 


We have examined carefully your recent suggestions as to the possible 
advisability of establishing ‘‘brokerage banks."" These suggestions, which 
are receiving our open-minded consideration, present a problem of the 
utmost importance to the brokerage business which, as you know, is already 
struggling under reduced volume and increased costs. 

The Exchange's conception of its responsibility to the public is such that 
it welcomes any opportunity to increase the adejuacy of its safeguards. It 
has the same determination as the Commission to provide for the customers 
of its member firms the fullest measure of protection possible. Its continu- 
ing efforts in this direction have been rewarded by a high degree of con- 
fidence on the part of the customers of its member firms. We are naturally 
pleased that the Commission, through you, has testified to the noteworthy 
character of the Exchange's accomplishments in customer protection as 
expressed in the thirteen-point program put into effect within the last year. 

You are aware that the subject of ‘‘brokerage banks”’ is a complex one 
which must be expertly studied. You have pointed out that you are “‘mind- 
ful of the practical functioning of the financial machinery’’ and, that you 
are ‘‘ready, willing and eager to hear any suggestions’’ toward the accom- 
plishment of our common objective of customer protection. 

In the interest of this common objective, I have invited Messrs. W. 
Randolph Burgess, Carle C. Conway, Walter J. Cummings and Roswell 
Magill to serve as a Public Examining Board in connection with this entire 
matter and related aspects of our business. I have requested these gentle- 
men to proceed immediately and to report at the earliest possible date. We 
are imposing no limits on the scope of the studies which this board will 
conduct. It will be authorized to engage such advisors, technical and 
otherwise, as it may deem necessary. We have every hope that the report 
of this Board will contain recommendations and conclusions pointing the 
way to any further improvement that may be desirable and feasible in the 
interest of the public. We believe you, with us, will be glad to have the 
benefit of this careful study. 


Following the cag ogg Cg egy Washington Mr. Frank 
og Pipe ae to the New York “Sun” of last night 
uly 14): 


At our conference today Mr. Martin handed me his letter announcing the 
appointment of his board to study the credit and deposit functions of 
brokers, following the suggestion of the SEC that brokerage banks be 
established, or that some equally adequate alternative be suggested for the 
protection of customers. It is the Commission's sincere hope that the 
studies of this board may be productive of an acceptable solution of this 
problem for exchange members and that the Board may suggest measures 
which will be helpful with respect to brokers and dealers in the over-the- 
counter markets. I believe this is an important step forward. We shall be 
happy to confer with members of this new board at any time. 


- — 
™_ 





New York Stock Exchange Governors Approve Amend- 
ment to Stock Clearing Corporation’s Rules— 
Permits Settlement of Transactions Between 
Members in Unlisted Securities 

The Board of Governors of the New York Stock Exchange, 
at its meeting on July 12, approved of the adoption by the 

Stock Clearing Corp. of an amendment to the corporation’s 

rules, which will permit the delivery and settlement, through 

the Stock Clearing Corp., of transactions between members 
in unlisted securities. The effect of this amendment, ac- 
cording to an Exchange announcement, is to extend to 
transactions between members the settlement facilities in 
unlisted securities which have heretofore been available, 

since 1928, to transactions between members and some 15 

banks in the financial district. 

This amendment embraces only the “settlement” of 
transactions, i.e., the physical delivery of the certificates 
and receipt of payment; it does not refer to “clearing,” the 


Exchange said. 
———. 


SEC Issues Rules for Registration of National Securi- 
ties Associations Under Maloney Act 

The Securities and Exchange Commission announced on 
July 13 its rules for the registration of national securities 
associations under the Maloney amendment to the Securities 
Exchange Act of 1934. The Maloney amendment provides 
for the organization and stration of one or more asso- 
ciations of over-the-counter brokers and dealers for the pur- 
pose of yon a program of cooperative regulation. 
The SEC explained: 

The rules provide that an application for registration must be made on 
a prescribed form, also made public today. Consolidated annual supple- 
ments to the application for registration are required promptly after March 1 
of each year. These must be filed on a prescribed form similar to the regis- 
tration application. A form is also provided for the filing of current supple- 
ments and for amendments to correct information included in the regis- 
tration application. 

The principal items of information sought by the registration applica- 
tion are a detailed description of the association's rules relating to member- 
ship, officers and directors, dues and expenses, business conduct and finan- 
cial responsibility of members, and disciplinary provisions. In addition, 
copies of the association's charter and by-laws, &c., are required as well as a 
balance sheet, income statement and a membership list. 


In our issue of June 10, page 3467, reference was made to 
the action taken by the Governors of the Investment Bank- 
ers’ Conference, Inc., in adopting amendments to its rules 
to make possible registration as a national securities associa- 
tion under the Maloney amendment. 


<a 
—— 





Chicago Stock Exchange Adopts Three Amendments 
to Trading Rules 


The Board of Governors of the Chicago Stock Exchange 
on July 5 accepted recommendations of the Committee on 
Floor Procedure and authorized three important changes 
in the rules of the Exchange, it is learned from a Chicago 
dispatch, July 5 to the New York “Herald Tribune.” ‘They 
announced the changes will be to: 
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1. Clarif ocedure and fix responsibility of members for the proper 
handling of at orders for stocks selling ex-dividend of ex-rights. 

2. Prohibit bunching odd-lot orders without customer's permission. 

3. Prohibit dividing full-lot orders into odd-lot orders. 

In commenting on the changes, Frank E. McDonald, 
Chairman of the Committee on Floor Procedure, said: 

These rule changes represent a continuing effort on the part of floor 
members and committees to provide clear, understandable procedure for 
the filling of orders on the floor in the best interests of customers. They 
are particularly important to those customers who use our rapidly expand- 
ing optional odd-lot system. They codify existing practices of prohibiting 
the use of the optional odd-lot system when it is not to the customer’s 


advantage. 
> 


D of $2,044,287 in Outstanding Bankers’ Accept- 

ae * oe ta June—Total June 30 Reported at 

$244,530,440—$19,692,150 Below Year Ago 

The volume of outstanding brokers’ dollar acceptances on 
June 30, 1929, amounted to rag yh cap 

,044,287 as compared with the May 31 figure o - 
eer it was announced yesterday (July 14) by the Ac- 
ceptance Analysis Unit of the Federal Reserve Bank of New 
York. As compared with last year, the June 30 figure is 
$19,692,150 below that of June 30, 1938, when the accept- 
ances outstanding amounted to $264,222 ,590. 

The decrease in the volume of acceptances outstanding on 
June 30 below May 31 was due to losses in credits drawn 


for imports and exports, while in the year-to-year compari- 
sons all branches of credit declined except imports and 
exe ' 


The following is the report for June 30, as issued by the 
New York Reserve Bank: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 












































Federal Reserve Dtstrid— June 30, 1939 | May 31, 1939 | June 30, 1938 

DL, PR ccncccvcovscevessnti ( $ 28,815,816 $ 28,091,398 $ 27,836,697 

S, TE Bele concncccccecesses 181,609,731 184,319,712 190,665,924 

3. EB cncccessccsccns 7,870,570 8,184,787 9,001 ,239 

4. Cleveland. ... 2... scceecenne 1,798,661 1,986,419 2,200,753 

SB. Righmena. ...ccccccccccescs 279,227 373,990 832,227 

6. ABANER. 2 ccccccccccccccese 1,317,896 1,418,781 1,504,713 

T. CREARGO. ccccccccccccccecece 4,406,906 4,611,942 8,187,081 

Dh, Bs Bn dencacdsnasbeooucon 461,936 ,642 1, 

9. Minneapolis. .........------ 974,835 j 1,989,602 
Rg ey eas a > ee Oe Bee ee 
11. ——.... pia ot Meeps Bre 124,440 286,506 257, 
12. San Francisco.........----- 16,870,422 15,958,511 21,395,753 

Gremd teal. « « 022-cecaseceses $244,530,440 | $246,574,727 $264 ,222 ,590 
Decrease for month, $2,044,287. Decrease for year, $19,692,150. 
ACCORDING TO NATURE OF CREDIT 
June 30, 1939 | May 31, 1939 | June 30, 1938 
DGGE cn pondousvcececccswecst $81,427,298 $81,994,101 $78,728,011 

BRET. oc ccaccccsccssocccceses 45,351,137 50,785,525 62,817,964 

Domestic shipments -_.......-..--- 8,398,946 7,192,894 8,923,590 

ware! Bi mstna 30,201,205 28,446,812 49,378,186 

Dollar exchange... ....-.-.------- 19,613,380 19,413,667 1,077 ,354 
Based on goods stored in or shipped 

between foreign countries --.._-. 59,538,474 58,741,728 63,297 ,485 

BILLS HELD BY ACCEPTING BANKS 

GE iad bib ehibsb once decnccwresassddconmebne eeseneerecanawens $121,856,899 

Bak ec ibb ocd bpceedscéids ccs Ee i eee 6 69,447,635 

eae oo eo senda deguinbeebbees Nan eebemmaae $191,304,534 

SG Oe GR on bbs 6 cee ccs ewnnceccomsnndee rcntdnwene weebees 239,181 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 


JULY 14, 1939 














Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— | rtm ess Selling Rates 
tS % 7-16 ©|j120..........| 9-16 % 
GRiirds 6 ne nene ly 7-16 150 Mab dhe dies % 9-16 
Disbe bruncea ly 7-16 eee iy 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Mar. 31, 1937: - 








1937— 1938— 1938— 
Mar. 31..-.-.. $396 471,668 | Jan. 31..--- $325,804,395 | Nov. 30... -.- $273,327 ,135 
Apr. 30...-.- 395,031,279 | Feb. 28..--.- 307,115,312 | Dec. 31. .-.- 269,605,451 
May 29..... 385,795,967 | Mar. 31_---- 292,742,315; 1939— 
June 30. .-.-- 364,203,843 | Apr. 30_.-.-.- 278,707 940 | Jan. 31_-.--- 255,402,175 
July 31..-.--. 351,556,950 | May 31.---.- ,098,573 | Feb. 28. -.--- 248,095,184 
Aug. 31..... 343,881,754)| June 30..... 264,222,590 | Mar. 31. ---- 245,016,075 
Sept. 30... -- 344,419,113 | July 30...-.- 264,748,032 | Apr. 29..-.-.- 237 831,575 
Oct. 30....-. 346,246,657 | Aug. 31..-.-- 258,319,612| May 31-.-.-.-- 246 574,727 
Nov. 30...-- 348 026.993 | Sept. 30. . - - - 261,430,941 | June 30- -_ _ - 244,530,440 
Dec. 31..... 343,065,947 | Oct. 31_...-. 269,561, 

—— 


Foreign Long-Term Investment in United States, 
1934, 1937 and 1938 

The Federal Reserve “Bulletin” for July gives figures 
showing foreign long-term investment in the United States 
at the end of 1938, as issued by the Department of Com- 
merece. The “Bulletin” says that this material, with corre- 
sponding data for the years 1934 and 1937, is given below 
in substantially the same form as that employed by the 
Department of Commerce. 




















Types of Investment ome no 
1934 1937 1938 

Common stocks (market value).....________ $1,202,000 1, 
Haw ay oe wal PE Re nndindotmenis a ¥ g 490,000 $198,000 
Bonds (per value).......................- 536,000 565, 0») 
Direct investments (book value).._..._____ 1,518,000 1,678,000 1,688,000 
Other investments (various bases of value) __ 750, 750.0 0 

Total (various bases of value)._________. $4,357,000 135,270,000 |$5,690,000 
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Short-Term Balances of $360,000,000 Held by Foreign 
Monetary Authorities With Federal Reserve Bank 
on June 21 Compared with $160,000,000 at begin- 
ning of May, 1938. Board of Governors also States 
that Total Foreign Resources with Reserve Banks 
Amount to $1,460,000,000—Gold and Capital Move- 
ments 

Information bearing on resources of foreign authorities 
held with Federal Reserve banks is contained in the July 
number of the “Bulletin” issued by the Board of Governors of 
the Federal Reserve System. According to the “Bulletin,” 
on June 21, foreign monetary authorities held $360,000,000 
of short-term balances with the Federal Reserve banks, com- 
pared with $160,000,000 at the beginning of May, 1938, and 
their total resources in gold and balances with the Reserve 
banks amounted to $1,460,000,000, an increase of nearly 
$1,000,000,000 in 14 months. 

As to this and recent gold and capital movements the 
“Bulletin” has the following to say: 

In the latter part of May imports of gold to the United States began to 
decline from the high levels of the preceding two months. In the 10 weeks 
from March 15 to May 24 receipts of gold from abroad had amounted to 
$1,250,000,000, an average of $125,000,000 a week, while in the next five 
weeks they totaled $250,000,000, an average of $50,000,000 per week. 

Up to the latter part of April, when the atmosphere of crisis in Europe 
began to lift, the shipment of gold to the United States reflected largely the 
heavy transfer of privately-owned short-term funds to this country that 
followed German occupation of Czecho-Slovakia in March. A decline in this 
private movement toward the end of April, however, and its eventual 
reversal in May were not immediately reflected in a decrease of gold imports 
because at that time foreign monetary authorities resumed building up 
their own holdings of dollar balances and gold in the United States. It was 
not until this accumulation by the authorities diminished somewhat and the 
private movement turned outward that the rate of gold inflow to the United 
States was substantially reduced. 

Since gold imports in May and June went largely to swell the accounts of 
foreign monetary authcrities at the Federal Reserve banks, they had little 
effect on member bank reserves. Excess reserves of member banks, which 
reached a maximum of $4,300,000,000 in the third week of May, were 
slightly below this level during the following five weeks. 

The chart (this we omit—Ed.] shows that the process of rebuilding 
official reserves of gold and dollars in the United States began in 1936. A 
number of influences were at work—in some cases the need for funds to 
cover specific financial operations in this country, in other cases the develop- 
ment of favorable balances of international payments, and in general the 
desire, strengthened by the gold-bloc crises, to have adequate resources 
available in this market to meet sudden demands for dollars. Some of these 
influences were transient, but the prevailing movement was one of accumu- 
lation. 

In the spring of 1937 rumors of a possible reduction in the dollar price of 
gold introduced a new element into the situation. Certain foreign central 
banks, in common with private holders of gold throughout the world, 
began to acquire dollar balances in large amounts in preference to gold. 
The movement of private funds to the United States largely ceased early 
in July 1937, but central bank balances continued to increase through 
September, when a sharp business recession developed and rumors of an 
opposite character, namely of a contemplated further advance in the price 
of gold and a consequent reduction in the exchange value of the dollar, 
brought to a halt the inflow of foreign funds. During the final quarter of 
1937, there was some conversion of official dollar balances into gold, and 
in the first four months of 1938 total central bank resources in the United 
States declined. 

The latest and most active phase of accumulation of official resources 
in the United States began in May 1938. The movement was accelerated 
in connection with the first Czech crisis in the summer of that year. The 
periods of most rapid expansion, however, were the weeks immediately 
following the settlement at Munich in September and those preceding and 
following the second Czech crisis which developed in March 1939. While 
the crises were in progress the private demand for dollars abroad delayed 
the accumulation of resources in this country by some foreign monetary 
authorities, but these resources have now risen to unprecedented levels for 
the period for which reports are available. Earmarking of gold has also been 
in progress in Canada and, more recently, in South Africa and British 
India , as shown in the table below. 


EARMARKED GOLD 
[Millions of Dollars) 











De Gold Earmarked for Foreign Account in— 
e 
Four Untted |; South British 

Countries States Canada | Africa india 
April 30, 1938_........ o- 397 316 81 sah ke 
Sept. 30, 1938.........F.. 545 449 96 sm ‘ads 
March 31, 1939. _......._- 1,047 652 155 204 36 
'" > SS Salar x 1,095 x x x 














x Information not yet available. 

At the end of March, the latest date for which complete data are avail- 
able, gold earmarked for foreign account in Canada, South Africa, and 
British India, most of which is believed to be official, amounted to $395.- 
000,000. On June 21, foreign monetary authorities held $360.000,000 of 
short-term balances with the Federal Reserve banks, compared with 
$160,000,000 at the beginning of May 1938, and their total resources in 
gold and balances with the Reserve banks amounted to $1,460,000.000, an 
increase of nearly $1,000,000,000 in 14 months. 


Central Gold Reserves 1913-1939 


Notwithstanding the extensive and recurrent movements of gold to the 
United States to meet the private demand for dollars, the total gold re- 
serves of foreign central banks and gc vernments available to meet a further 
demand for dollars are still three or four times as large as before the World 
War, and in the case of members of the Tripartite Accord they are from 
four to 20 times as large. Central gold reserves of the world at the end of 
1913 (omitting Russia) amounted to about $4,000,000,000. They were 
increased by recapture of gold coin from circulation during the war, dis- 
tribution of Russian gold to the rest of the world, and the steady flow of gold 
from the mines; and by the end of 1924 the United States alone had $4,000,- 
000,000—a figure around which its reserves fluctuated for the next nine 
years. Gold reserves of foreign countries grew from $5,000,000.000 at the 
end of 1924 to $8,000,000.000 at the end of 1933, mainly as a result of new 
production. Then came revaluation of the dollar in terms of gold in January 
1934. The reserves of this country were marked up to nearly $7 ,000.000.000. 
and foreign gold reserves were increased in dollar value to $13.500,.000.000. 
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Since January 1934 the United States has added $9,000,000,000 more to its 
monetary gold stock; but during the same period $6,000,000,000 of gold 
has been produced at the new valuation by the world’s mines and it seems 
probable, although complete figures are not available, that an additional 
$500 000,000 has come on balance from other sources such as India, so that 
the net draft on foreign gold reserves in favor of the United States has 
amounted to but $2,500,000,000. It is probable that foreign central gold 
reserves are currently in the neighborhood of $11,000,000,000. At the end 
of 1913 they were less than $3,000,000.000. 

The situat’ons of individual countries show yet wider differences. The 
table below presents for three dates the gold reserves of foreign countries 
with free exchange markets that have adhered to the Tripartite Accord 
and of Germany and Italy, two leading countries that have adopted ex- 
change or trade control. 


CENTRAL GOLD RESERVES OF CERTAIN COUNTRIES 























Country Dec., 1913 Dec., 1929 Dec., 19038 
0 SER ere $165,000,000 $710,000,000 | $3,449,000,000 
a aa ich eld 679,000,000 1,633,000,000 2,766,000,000 
REGIS a ae at 48,000,000 163,000,000 ,000,000 
Netherlands. ..............-.-. 61,000,000 180,000,000 995,000,000 
ieee ahha ow oh 33,000,000 115,000,000 699,000,000 
Total (five countries) -_--_.__ $986,000,000 | $2,801,000,000 | $8,534,0C0,000 

OE PR ATES ae 279,000,000 544,000,000 ,000, 
SE ss bi i Saas Ricii nc 3 267 ,000,000 273,000,000 193,000,000 
Total (two countries). _-__-__- $546,000 ,000 $817 ,000,000 $222,000,000 





Note—Gold is valued at the dollar parity effective on the given date: i. e., $20.67 
an ounce in 1913 and 1929 and $35.00 an ounce in 1938. Gold of the British Ex- 
change Equalization Account (as of Sept. 30, 1938) and of the French Stabilization 
Fund and the Belgian Government has been made public and is included in the 
December 1938 figures. Gold of the Netherlands and Swiss Funds and possibly 
certain German gold is unreported in 1938. 

Since gold reserves are primarily needed in international finance for the 
purpose of stabilizing currencies in free exchange markets , the concentration 
of gold today in the countries that have such exchange markets is sig- 
nificant. The heavy flow of gold to the United States this year, while it 
has diminished the reserves of England, the Netherlands, and Switzerland, 
has been partly offset by new gold production and dishoarded gold, and has 
not fundamentally altered the reserve picture as shown in the table for the 
end of 1938. Foreign members of the Tripartite Accord as well as many 
other foreign countries with free exchange markets still have much larger 
gold reserves available for meeting a demand for dollars than they had in 


1913 or in 1929. 

The Merchandise Balance of the United States 

Most of the great movement of gold to the United States since 1933 
refiects the inward flow of capital. Such was the case this spring during 
the second Czecho-Sic vak crisis, the effects of which on the gold movement 
are now waning. For the past two years, however, the export balance in 
this country's foreign trade has played a part in the gold movement which at 
times has outweighed that of the capital flow. 

While it is still an important factor in the movement of gold to the United 
States, the surplus of merchandise exports, as shown on the chart, has been 
running in the current year at about half its rate in the period from Uctober 
1937 to May 1938. This situation reflects a partial reversal of the conditions 
that led to the development of the export surplus in 1937. In the second half 
of that year a sharp decline in the volume of industrial production, and 
abundant harvests of certain agricultural commodities which it had been 
necessary to purchase abroad following the drought of 1936, led to reduced 
imports of industrial materials and grains. Exports, however, were well 
maintained to the end of the year. The decline in business activity abroad 
was for the most part limited as compared with the American recession and 
foreigners continued to purchase substantial quantities of manufactured 
goods in this country. ‘ 

—_——g——_————_ 

Tenders of $259,665,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,392,000 
Accepted at Average Rate of 0.012% 

A total of $259,665,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
July 12 and maturing Oct. 11, 1939, it was announced on 
July 10 by Secretary of the Treasury Morgenthau. Of this 
amount, Secretary Morgenthau said, $100,392,000 was ac- 
cepted at an average rate of 0.012%. 

The tenders to the offering of Treasury bills were re- 
ceived at the Federal Reserve Banks and the branches 
thereof up to 2 p. m., (EST), July 10. Reference to the 
offering appeared in our issue of July 8, page 191. The 
following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of July 10: 

Total applied $259 665,000 Total accepted $100,392 ,000 
Range of accepted bids: 

High, 100.00 

Low, 99.995: equivalent rate approximately 0.020%. 

Average price, 99.997: equivalent rate approximately 0.012%. 

(7% of the amount bid for at the low price was accepted.) 

a 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills Dated July 19, 1939 


Tenders to a new offering of $100,000,000, or thereabouts. 
of 91-day Treasury bills were invited on July 14 by Secret- 
ary of the Treasury Henry Morgenthau Jr. The tenders 
will be received at the Federal Reserve Banks, or the 
branches thereof, up to 2 p. m., (EST), July 17, but will 
not be received at the Treasury Department, Washington. 
The bills, which will be sold on a discount basis to the 
highest bidders, will be dated July 19 and will mature on 
Oct. 18, 1939; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of bills on July 19 in amount of $100,- 
444,000. In his announcement of the offering, Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
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pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 17, 
1989, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on July 19, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
> 


$15,750,000 Debentures Sold by Intermediate Credit 
Banks 


An offering of $12,650,000 1% consolidated debentures 
of the Federal Intermediate Credit Banks on July 6 re- 
sulted, it is announced, in a heavy oversubscription within 
a short time, and the books were closed the same day. 
The offering was made by Charles R. Dunn, New York, 
fiscal agent for the Banks at a price slightly above par. 
The issue is dated July 14 and matures July 1, 1940. In 
addition to the public offering, $3,100,000 debentures were 
placed privately, that is, within the system. The latter 
issue is also dated July 14 but matures Oct. 16, 1939. 

The proceeds of the two issues will be used in part to 
retire $13,700,000 debentures maturing today (July 15); 
the balance, $2,050,000, represents new indebtedness. At 
the close of business today $197,450,000 FDIC debentures 


will be outstanding. 
— ~~ 


President Roosevelt Orders Admiral Byrd to Leave on 
Antarctic Expedition To Claim Land for United 
States 

President Roosevelt on July 8 commissioned Rear Ad- 
miral Richard E. Byrd to lead an Antarctic expedition to 
lay claim on behalf of the United States to the territory 
of the polar region covered by the Monroe Doctrine. Ad- 
miral Byrd, who commanded two previous Antarctic expe- 
ditions, said that he and his party would be ready to sail 
between Oct. 1 and Oct. 15. Congress recently appropriated 
$340,000 for the expedition at the request of the President. 

This was reported in our issue of June 3, page 3308, Asso- 

ciated Press Washington advices of July 7 had the follow- 

ing to say concerning the trip: , 

The expedition will undertake to map and clinch for the United States 

Antarctic lands on which the Byrd and Lincoln Ellsworth polar expe- 

ditions of recent years planted the American flag. It is regarded here as 

important because of the possible value of the southernmost continent 


to future air travel. 

Great Britain, Germany and Norway, among others, also have evinced 
interest in securing claims based on the Antarctic explorations of their 
nationals. 

Congress already has provided $340,000 for the expedition and author- 
ized Dr. Ernest H. Gruening, of the Interior Department, to claim for the 
United States approximately 675,000 square miles. 

The State, Navy, Interior, Treasury and Agriculture Departments will 
have a hand in equipping the expedition. Each will supply whatever 
equipment it has that is needed. 

Three ships will be used to transport the explorer-scientists to the 
wind-swept wastes that largely compose the Antarctic continent. They 
will be the Northland, specially designed Coast Guard vessel; the Bear 
of Oakland, which Admiral Byrd is lending to the Government, and the 
North Star, ice ship now used by the Bureau of Indian Affairs to carry 
supplies to Alaskan natives. 

Admiral Byrd said that the purpose of the expedition would be to claim 
for the United States three vast areas discovered and explored by himself 
and Mr. Ellsworth. These areas include Marie Byrd Land, lying just east 
ot the Ross dependency, a British claim; James W. Ellsworth Land, over 
which Lincoln Ellsworth flew in November, 1935, and 75,000 square 
miles south of Princess Elizabeth Land, explored by Mr. Ellsworth last 
January. 

The areas include more than a thousand miles of coast line directly 
south of Cape Horn. 


Early in June Admiral Byrd appeared before a House 
Appropriation Subcommittee to urge action by Congress to 
authorize the expedition. The Admiral was accompanied 
to the hearing by Dr. Gruening and Richard B. Black, a 
member of Admiral Byrd’s 1933-35 expedition. 

— 





President Roosevelt Sends Message 


of G 
Dr. Franz Boas on 8ist 0 lla 


irthday 


Dr. Franz Boas, Professor Emeritus of Anthropology at 
Columbia University, received messages of congratulations 
on the celebration of his 8lst birthday on July 9 from 

eney A. 


President Roosevelt, Secretary of Agriculture 
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Wallace and Secretary of the Interior Harold L, Ickes. 
In addition, Professor Boas received a message of greeting 
signed by 136 members and friends of the American Com- 
mittee for Democracy and Intelléctual Freedom, of which 
he is founder and chairman, and the Council for Pan- 
American Democracy. of which he is honorary chairman. 
President Roosevelt sent the following message: 

It gives me great pleasure to join with others of your friends in extend- 
ing hearty greetings to you on the happy occasion of your 81st birthday. 
I hope you may long be spared in health and strength to pursue the 
learned studies which have made your career so distinguished in the 
realm of science. 

Secretary Wallace wrote: 

I should like to express to you my personal good wishes and congratu- 
lations. Not only are you entitled to honor for your contributions to 
science, but I think especially should you be congratulated upon the active 
part you are taking in the defense of democratic liberties. ‘It is grati- 
fying that so eminent a scientist as yourself should come forward to lead 
and inspire his fellows with the will to preserve intellectual freedom and 
democratic ideals, without which the contributions of science are futile. 

——<>__——_ 


President Roosevelt Reported Endorsing 130-Hour 
Month in New Relief Appropriation Measure— 
House Seeks to Revise ‘‘Security Wage’’ Provision 
—WPA Strikers Oppose Both Provisions—A. F. of L. 
Asks Congress to Restore Prevailing Wage Rate 


President Roosevelt on July 11 expressed belief that the 
Administration would stick to the new Works Progress 
Administration uirement that workers put in 130 hours 
of labor a month, despite widespread strikes of skilled work- 
ers protesting the provision, said the Washington ‘Post”’ 
of July 12, which added, in part: 

At his press conference, the Chief Executive in effect disapproved a bill 
sponsored by 22 Senators—mostly New Dealers—that would restore the 
prevailing wage clause for which the new requirement was substituted in 
Congress. Under the new regulation workers earn the same monthly wage 
but in some cases are required to work many more hours for it. 

The President's view was expressed as a Federal investigation was begun 
into fatal WPA strike disorders in Minneapolis. 

Meanwhile, throughout the country the skilled workers’ strike on WPA 
projects continued, despite warning that those absent five days would be 
discharged. There were indications of more widespread walkouts shortly. 


Yesterday (July 14) the President supported the conten- 
tion of Attorney General Murphy that WPA workers could 
not strike against the Federal Government. United Press 
accounts from Washington last night, reporting this also 
said in part: 

Departing from customary press conference procedure, Mr. Roosevelt 
authorized the direct quotation of his opinion as follows: 

‘“*You cannot strike against the Government.” 

Mr. Roosevelt expressed his opinion in a brief press conference devoted 
mainly to a discussion of the fight of WPA workers against the security 
wage provision of the new Relief Act. 

Mr. Roosevelt was reminded that workers on the Government barge lines 
in St. Louis had in the past conducted strikes and was asked whether 
Tennessee Valley Authority workers could walk out. 

The President replied that inasmuch as they were employed by subsidiary 
corporations of the Government he did not know exactly how far they could 


go. 
However, in the case of the WPA, he said, it represents a fundamental 


government operation. 

Mr. Roosevelt said he planned to confer on the WPA situation today with 
William Green, President of the American Federation of Labor, who wants 
the prevailing wage system restored. 

The President's statement backed up the policy laid down by Works 
Projects Commissioner F. C. Harrington in coping with the present situa- 
tion. Col. Harrington ruled that those missing work for five consecutive 
days were automatically subject to dismissal. 


The declaration that there must be no strikes 
Government was made by Attorney General Murphy in 
Washi n on July 13 after he had announced that he had 
asked partment of Justice nts to investigate WPA 
strikes in East St. Louis and Minneapolis. Advices from 
Washington to the New York ‘‘Times”’ added: 

Mr. Murphy was asked by the WPA earlier today to determine whether 
violations of the 1939 Relief Act had been committed in East St. Louis by 
persons reported to have prevented a large number of WPA workers from 
returning to their jobs. 

“Strikes” by WPA employees, the present week were in 
protest against the recent action of Congress in substituting 
a security wage system for provailing wages, the chan 
having been embodied in the Administration’s relief bill, 
sporegrinss $1,755,000,000 which became a law on June 
30. oth the American Federation of Labor and the 
Congress of Industrial Organizations had protested the 
failure of the new relief law to provide for maintenance of 
the prevailing wage scale, although William Green, Presi- 
dent of the A. F. of L., said on July 12 that the remedy 

lies with Congress rather than through strikes on WPA 
projects.” The adoption of the bill by Co ss and its 
aperoval by the President on June 30 was no in our issue 
of July 8, page 192. The new law makes appropriations for 
— and work relief for the fiscal year ending June 30, 

The A. F. of L., at an emergency conference in Washing- 
ney on July 12 = ~ new law adopted a resolution calling 

or co sslonai action to restore the prevailing wage rate 

to the law. Washington advices on that date to the New 
York “Herald Tribune” said, in part: 

The resolution, passed unanimously, came in for much criticism before 
the Presidents of the national and international groups could be mollified. 
Recalling that thousands of workers throughout the country were being 
dismissed because of a five-day strike at the very moment the meeting was 


inst the 
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going on, the delegates . . threatened stoppages on all Govern- 
ment projects, but the resolution they finally approved lacked many of 
these teeth. 

Another resolution, also passed unanimously, directed the Federation 
to do everything in its power to restore arts projects, particularly the 
Federal Theater. 

As finally passed, the resolution on relief petitioned Congress to restore 
prevailing wage scales and urged A. F. of L. members to take up the fight 
with the Congressmen in their districts. It provided that copies of the 
protest were to go to Mr. Roosevelt, Speaker William B. Bankhead, of the 
House, and Vice-President John Nance Garner, as President of the Senate. 
None of the heated accusations directed against the Administration or 
congressiona] Jeaders was included. 


A resolution to revise the “security wage” system was 
introduced in the House on July 10, as noted in the following 
United Press Washington dispatch of that date: 

Representative Adolph J. Sabath (Dem., Ill.), New-Deal-minded dean 
of the House, introduced a resolution to scuttle the security wage, approved 
by Congress in the $1,750,600,000 WPA appropriation bill for 1940, in 
favor of the former rates. Under the security pay system workers must 
put in about twice as many hours to earn the same amount of compensation 
they received under the scrapped schedules. 

In a similar bill, Representative Kent Keller (Dem., Ill.), proposed 
repeal of another controversial section of the relief bill—that calling for relief 
recipients who have been on the rolls for 18 consecutive months to take a 
compulsory 30-day ‘‘vacation.’’ The ‘‘vacations’’ are scheduled to start 
Sept. 1. 

Senators Robert F. Wagner (Dem., N. Y.), and James F. Murray (Dem., 
Mont.), are expected to lead the fight in the Senate for restoration of the 
prevailing wage, abolition of which has provoked the bitver opposition of 
the A. F. of L. and its rival, the C. I. O. 

All sides held firm. The A. F. of L. announced that Presidents of all its 
constituent unions would meet here Wednesday July 12' to mobilize their 
political and economic strength to restcre the previous pay scales. The 
C. 1. O., although it has few members in the construction workers groups 
principally involved in the walkouts, stands firmly behind its rival, which it 
normally oppcses on almost every issue. 

While the labor chieftains plot their course, WPA State Administrators 
will meet with WPA Commissioner F. C. Harrington the same day in 
Chicago, ostensibly to discuss new problems created by changes in the 
1940 relief Act but principally to talk over the change in worker morale 
caused by the pay change. 

Colonel Harrington, who strongly recommended abolicion of prevailing 
wages to the House group handling the relief bill, previously announced 
that workers who walked out and are not back at their posts within five 
days will be discharged. The relief measure, he said, is the handiwork of 
Congress, and there is nothing for him to do as an administrative officer but 
to carry out its mandate. Inasmuch as the relief stoppages began last 
Wednesday, this means that discharges will start tomorrow, as Saturdays 
and Sundays ordinarily are not considered work-reporting days in the 
WPA. 

Representative Sabath struck the keynote of labor-minded congressional 
opposition vo the securivy wages by describing them as ‘‘not only below the 
average union labor pay for .rades, but Lelow the prevailing wages in private 
empioyment in a major pertion of che country.”’ 

“It is this condition,’ he said, ‘that has particu.arly aroused the labor 
unions because, as they claim, such a situation will bring abouv a lowering 
of the wage standard in private employment.”’ 

The strike situation, which impeded or brought to an abrupt halt some 
35,000 WPA projects, appeared to have generated a political hot brick 
which will have pertinent bearing on the 1940 elections, and may delay 
adjournment of Congress far beyond dates presently anticipated. 

Congress, in rescinding the prevailing wagé policy, reversing a four-year 
precedent it had set at the insistence of organized labor, did not record 
itself individually on the compensation question. Members merely voted 
‘“‘yea"’ and ‘‘nay’’ on the passage of the bill. 


Associated Press Washington advices of July 12 quoted 
Mr. Green as follows: 

While thousands went on strike in defiance of WPA regulations, and 
others returned to work to avoid dismissal, Mr. Green said: 

‘‘We are determined now to do all that lies within our power to lift the 
130-hour requirement and remove it. The officers and members of the 
A. F. of L. assumed that the Government was thoroughly committed to the 
establishment and maintenance of the prevailing rate of wage principal. 

‘We are firmly convinced that the recognition, application and continua- 
tion of this principle by Government is necessary to the further maintenance 
and preservation of wage levels established as a result of much sacrifice on 
the part of organized labor in private industry. 

“The solution of the problem presented to this conference lies with 
Congress . 

“Strikes on WPA projects reflect the state of mind of WPA workers. 
They have been spontaneous in character. They have never been ordered 
by the A. F. of L., because’ we fully recognize the fact that the remedy lies 
with Congress, rather than through strikes on WPA projects." 


President Roosevelt’s comments on the situation were 
summarized, in part, as follows in a Washington dispatch 
of July 11 to the New York “‘Times”’: 


On the basis of figures supplied by Colonel F. C. Harrington, Work 
Projects Commissioner, the President minimized the seriousness of the 
strikes and estimated that only about 3% of WPA workers were on strike, 
mainly in a few communities. é 

Colonel Harrington made public the results of a survey as of Monday, 
July 10‘, which, he said, disclosed that 77,627 persons were not at wcrk on 
WPA projects out of a total employment of 2,400,000. 

“In New York City 12,298 workers had failed to report, an improvement 
in the situation as compared to that existing at the end of last week,’ the 
statement added. 

“Ohio reported 15,532 workers out, the work stoppages being scattered. 
In Wisconsin, 17,835 workers failed to report, the bulk of these being con- 
centrated in Milwaukee. Illinois reports showed 8,790 workers were out, 
of whom 2,500 were in Chicago. In Minnesota, 7,000 had joined in the 
protest, the bulk of these being in Minneapolis. 

“Other States reporting more than 1,000 not at work were: Indiana, 
1,142; Mississippi, 1,200; Kansas, 1,718; California (Northern), 3,300; and 
Washington, 3,500. 

“The total for the Nation showed little change from Saturday.” 

WPA officials did not expect to have any definite data before tomorrow 
on dismissals of WPA employees who have remained on strike beyond the 
five-day limit. No further instructions are required for State Adminis- 
trators, who are empowered to put the dismissals into effect automatically, 
i* was said. 
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President Roosevelt in Message to Congress Urges 
Action on Neutrality Legislation at This Session 
Following Action of Senate Committee in Deferring 
Consideration 

In a message to Congress yesterday (July 14) President 
Roosevelt noted the action on July 11 of the Senate Com- 
mittee on Foreign Relations in voting to defer action on the 
neutrality legislation until the next session, and declared 
that “it is highly advisable that the Congress at this session 
should take certain much needed action.’”’ The Presidents 
message follows: 

To the Congress of the United States: 

I am advised that by a vote of 12 to 11 the Senate Committee on Foreign 
Relations has deferred action on peace and neutrality legislation until the 
next session of the Congress. 

I am appending hereto a statement from the Secretary of State which 
has my full approval, and which I trust will receive your earnest attention. 

It has been abundantly cleir to me for some time that for the cause of 
peace and in the interest of American neutrality and security, it is highly 
advisable that the Congress at this session should take certain much 
needed action. In the light of present world conditions, I see no reason 


to change that opinion. 
FRANKLIN D. ROOSEVELT 


The statement of Secretary Hull referred to by the Presi- 
dent, said in part: 

The Congress has pending before it at the present time certain proposals 
providing for the amendment of the existing so-called neutrality legislation. 
Some of these proposed changes I regard as necessary to promote the peace 
and security of the United States. pe 

In the present situation of danger a peaceful nation like ours cannot 
complacently close its eyes and ears in formulating a peace and neutrality 
policy, as though abnormal and critical conditions did not exist. 

The entire question of peace and neutrality at this serious juncture in its 
possible effects upon the safety and the interest of the United States during 
coming months is of the utmost importance. 

This question should, in my judgment, receive full and careful considera- 
tion and be acted upon by this Government without unnecessary or undue 
Qe) ea 

Those who urge the retention of the present embargo continue to advance 
the view that it will keep this country out of war—thereby misleading the 
American people to rely upon a false and illogical delusion as a means of 
keeping out of the war. 


The Senate Foreign Relations Committee voted 12 to 11 
on July 11 to postpone consideration of yy, a rere 
at this session of Congress. United Press ashington 
advices of July 11 reported this action as follows: 

The committee action—a severe blow to President Roosevelt—raised 
the immediate possibility that Congress will wind up its business and 
adjourn within the next two weeks. 

The committee agreed to defer all neutrality action until the next session 
of Congress. 

Opponents of the Administration proposal to eliminate embargo pro- 
visions of the present law succeeded by a narrow margin in forcing the 
committee to suspend consideration of neutrality proposals for the current 
session. 

The Administration had hoped to report a revision bill to the Senate 
floor, preferably a bill without the House continuance of the embargo on 
shipments of arms and munitions to belligerents. 


House passage of a revised neutrality bill was noted in 
our issue of July 8, page 193. 
——__<——— 


President Roosevelt Vetoes Bill Giving Special Recog- 
nition to Services Rendered by Employees in 
Construction of Panama Canal 

President Roosevelt on June 19 disapproved a bill pro- 
viding for further special recognition of the services ren- 
dered by civilian officers and employees in the construc- 
tion and establishment of the Panama Canal and the Canal 
Zone. The bill would have granted employees who ren- 
dered three years’ service an annuity of 2% of their average 
salaries for the highest five consecutive years of service 
multiplied by the total number of years. The President 
said that the present law gives special benefits to em- 
ployees in the Canal Zone and also gives special recog- 
nition and additional benefits to employees who served in 
the Zone during the construction period. We quote, in 
part, from the President’s veto message: 

This bill, while extending the thanks of Congress to certain employees 
of the Panama Canal and the Canal Zone for services performed during 
the construction period, is designed primarily to grant such employees, 
whether active or retired, who rendered at least three years’ service during 
such period, an annuity of 2% of their average salaries for the highest 
five consecutive years of Isthmian service, multiplied by the total years 
of such service, not exceeding 30. These annuities would be effective upon 
the employees’ reaching the compulsory retirement age; upon being retired 
by reason of disability; or upon being retired after 30 years’ service on 
the Isthmus. 

The present law, providing annuities to civilian employees in the Canal 
Zone, effective July 1, 1931, was enacted after careful consideration, 
and not only gives special benefits to employees in the Canal Zone as 
compared with civilian employees subject to the Civil Service Retirement 
Act, but also gives special recognition and additional benefits to employees 
who served in the Zone during the construction period. Such latter 
employees are entitled, under the present law, to an additional annuity 
of $36 for each year of construction service. 

The Civil Service Commission, which is responsible for the administra- 
tion of the Canal Zone Retirement Act, has informed me that it does 


not feel justified in recommending any further special recognition, by 
reason of service during the construction period, 
employees. 

I appreciate the services rendered by these employees during the con- 
struction period, and it is with regret that I do not, for the reasons above 
stated, feel justified in giving this bill my approval. 


for this class of 
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President Roosevelt’s Statement Issued on Signing 
1940 Farm Bill—Says It Is Duty of Congress to 
Provide Additional Funds for Financing Parity 
Payments 


In approving the record $1,194,488,633 Agriculture De- 
partment appropriation bill on June 30, as was noted in 
these columns July 8, page 191, President Roosevelt issued 
a statement criticizing congressional action in adding an 
additional $225,000,000 for parity payments to farmers 
without providing for raising the additional revenue needed. 
The text of the President’s statement follows: 

This bill providing the appropriations for the Department of Agriculture 
and the Farm Credit Administration for the fiscal year beginning tomor- 
row, July 1, 1939, comes to me on the previous day, June 30, 1939. 
If I withhold my approval the Department and the Farm Credit Admin- 
istration will stop functioning tomorrow. 

The attention of our citizens should be called to the following facts: 

1. In 1938 I approved a large addition chiefly for parity payments to 
farmers, with the definite gentlemen’s agreement that the Congress, at 
the beginning of the following session, would enact some form of tax to 
make up for the extra appropriation. 

2. I called the attention of the Congress to this at the beginning of the 
present session, but no tax legislation has been passed to carry out the 
agreement by reimbursing the Treasury. 

3. When the present farm bill was under consideration this spring I 
called attention to the proposals for new parity payments running into 
several hundred million dollars, and asked that no appropriation be made 
therefor unless and until the additional revenue required to finance them 
was provided. 

4. The congressional debates on this farm bill indicated a complete 
understanding of this position. 

5. Notwithstanding the above, an additional sum of $225,000,000 has 
been added to this year’s bill and no provision has been made by the 
Congress for raising the additional revenue needed. 

While I have consistently taken the lead in insisting that agricultural 
prosperity is essential to the national welfare, I also hold that this 
happy condition can safely be brought about only with due regard to its 
relationship to all other features of our budgetary structure. 

Because the new fiscal year begins in a few hours, I am not with- 
holding my approvai of this appropriation bill. But the situation in 
regard to the financing of these parity payments, remains what it was last 
year and no action has been taken by the Congress. It, therefore, seems 
clear that the duty of providing additional funds for the Treasury still 
rests directly with the Congress. 

_—— 


President Roosevelt Signs $305,188,514 War Department 
Civil Functions Bill 


President Roosevelt on June 28 signed the $305,188,514 
War Department civil functions appropriation bill which 
provides for flood control and river and harbor improvements. 
The House passed the bill on May 15 (noted in our May 20 
issue, page 2983) and the Senate approved it in amended 
form on June 1. A joint conference was necessary when the 
House refused to concur in the Senate changes. The con- 
ference report on the bill was adopted by the Senate on June 
13 while the House on June 20 agreed to the report with one 
amendment which the Senate approved the next day (June 
21). Regarding the provisions of the bill, Washington 
Associated Press advices of June 29 said: 

Congress increased the President's estimates for flood control and river 
and harbor work by $50,000,000. Of the total provided by the civil functions 
bill, $172,000,000 was earmarked for flood control, including $39,000,000 
for the Mississippi River and its tributaries, and $96,000,000 for main- 
tenance and new work on rivers and harbors. 

In addition, the measure carried $7,000,000 for continuing construction 
of power facilities at the Bonneville Dam on the Columbia River in Oregon 
and $2,000,000 for a similar service at the Fort Peck Dam, Montana. It 
also carried slightly more than $5,000,000 to start construction of the 
Denison Dam on the Red River, between Texas and Oklahoma. 

Other items in the measure were $163,140 for the office of the United 
States High Commissioner to the Philippines, $24,774,924 for maintenance 
and operation of the Panama Canal Zone Government and $200,000 for 
the Alaska communication system. 

—_——_.—— 


President Roosevelt Signs Bill to Train Civil Aircraft 
Pilots 


President Roosevelt on June 27 signed a bill providing for 
the training of civil aircraft pilots. According to the As- 
sociated Press, the measure provides for the training of 
15,000 pilots in the next 12 months and authorizes a $5,675,- 
000 appropriation for the purpose. It authorizes an ad- 
ditional $7,000,000 appropriation annually until mid-1944 
for the training of another 20,000 aviators each year. The 
bill was passed by the Senate on June 15 and by the House 
on April 19. 

A statement issued at the White House said: 

The purpose of this bill is to authorize the Civil Aeronautics Authority 
to conduct a civilian-pilot-training program during the fiscal years 1939 to 
1944, inclusive. The training of civil aircraft pilots would encourage the 
development of civil aeronautics and would provide a large group of civilian 
pilots to which the nation’s defense forces could turn in the event of a 
national emergency. 


- 
Se 


Text of Bill Enacted By Congress Extending President’s 
Monetary Powers to June 30, 1941—Provides for 
Continuation of Devaluation Powers and $2,000,- 
000,000 Stabilization Fund—Opinion By Attorney 
General Murphy Upholding Legality of Provisions 
Enacted after Expiration of Powers on June 30, 1939 

The provisions of the bill continuing from June 30, 1939 
to June 30, 1941 the powers of the President to devalue the 
dollar and to continue the $2,000,000,000 stabilization fund 
became a law on July 6, with its approval by President 

Roosevelt on that date; while the conference report on the 
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islation was approved by the House on June 30, it was 
not until July 5 that the report was adopted by the Senate, 
as was indicated in our July 8 issue, page 192. 

In the meantime, as was noted in our item of a week ago, 
the President requested from Attorney General Murphy an 
opinion as to whether the provisions of the bill would “be 
sufficient to accomplish their purpose if enacted into law 
after midnight June 20, 1939.” An affirmative view was 
expressed by the Attorney General, whose opinion, as given 
in the “Congressional Record” of June 30, follows: 


Department of Justice 
Office of the Attorney General, 
Washington, D. C. 
The President, 

The White House. 

My Dear Mr. Roosevelt:—I have the honer to refer to your inquiry 
whether the provisions of H. R. 3325 will be sufficient to accomplish their 
purpose if enacted into law after midnight, June 30, 1939. In particular, 
your question is whether under such circumstances the powers which are 
conferred upon you by the bill will be extended by it so that they will not 
expire June 30, 1941, unless sooner terminated by declaration on your part 
in accordance with the terms of the bill. 

It is my Opinion that the bill, if enacted after midnight, June 30, 1939, 
will confer upon you the powers enumerated in it until June 30, 1941. 
As the Circuit Court of Appeals for the eighth circuit said in city of Bea- 
trice v. Masslich: 

“While there is some conflict of opinion on the subject, the decided 
weight of authority and the better opinion is that an amendatory statute 
is not invalid, though it purports to amend a statute which had previously 

i for any reason been held invalid. This question is quite fully 
considered, and all the authorities cited, in the recent opinion of the United 
States Circuit Court of Appeals for the Seventh Circuit in the case of Wire 
Co. v. Boyce (C. C. A.) 104 Fed. 172, to which we refer without citing 
the cases. Finding no error in the record, the judgement of the Circuit 
Court is affirmed.” 

In the Columbia Wire case the court for the Seventh Circuit said: 

“In Jones v. Commissioner Judge Cooley, writing the opinion in response 
to the argument that an amendatory act which refers to a repealed or non- 
existing act must be invalid, said: 

* “This pengening seems to us too refined for ical value. Under 
our Constitution, the mode of amending a section of a statute is by enacting 
that the section in question ‘‘shall read as follows.’’ The pestlen of the 
section in the — statute is not changed, and there is no reason why 
subsequent am ts of the same section should not be made by reference 
to its number in the original statutes.’ "’ 

H. R. 3325, in so far as it relates to your question, extends certain powers 
granted the President by specified sections of prior acts of Congress to which 
specific reference is made. As the Supreme Court of Arkansas, in dealing 
with a similar question, said in Fenolio v. Sebastian Bridge District (200 
8. W. 501), “The law itself is not dead though the power conferred could 
not longer be exercised without further legislative action.’’ 

While there are some inconsistent decisions of State courts, I find no 
Federal! decision in conflict with the view above expressed, and the great 
weight of authority fully supports that view. In re Rahrer, (140 U. 8. 
545); Baltimore & Ohio R. Co. v. Van Ness (2 Fed. cases 574); Patton v. 
The People (229 Ill. 512); Attorney-General v. Stryker, (141 Mich. 437); 
Lawton, Spinning Co. v. Commonwealth (232 Mass. 28); Crocker v. Crane 
(21 Wend (N. Y.) 211); Anderson v. Douglas (Colo.) (186 Pac. 284); 
People ,v. Poard of County Canvassers (N. Y.), (37 N. E. 649); State v. 
Bailey (42 Pac. 373; C. J. page 856); Sutherland statutory construction, 
(vol. 1 (2nd ed.), p. 435). 

The Congress has accepted this view in the past. The settlement of 
War Claims Act of 1928, approved March 10, 1928, orgiinally required that 
application for payment of awards under the Act be made within a period 
of two years after its enactment. The Act has been amended five times 
since 1928 by merely striking out ‘‘two years’ and inserting in lieu thereof 
“four years,”’ ‘six years,”’ “eight years,’’ ‘‘ten years,”’ or ‘‘twelve years.” 
The last two times that this Act has been amended in this respect (1936 
and 1938) the extending Act has in each case extended the expiring pro- 
vision after it had terminated. Respectfully, 

Frank Murphy, 
Attorney General. 


Preceding the adoption of the conference report by Con- 
om, as indicated above, the earlier action of Congress had 
nm taken as follows: Bill passed by the House April 21; 
amended and passed by the Senate on June 26; disagreement 
by the House to Senate amendments, and ment on the 
part of the House to a conference followed by the adoption 
of the conference report by the House June 30, and the Senate 
July 5. The differences between the two branches of Con- 
oa pres he peien wer: ay wet in ~~ y =e 
uly i, page . y VLongress and sign y 
President Roosevelt the newly enacted law reads as follows: 


H. R. 3325 
AN ACT 
To extend the time within which the powers relating to the stabilization 
fund and alteration of the weight of the dollar may be exercised. 

Be it enacted by the Senate and House of Rrpresentatives of the United 
Sates of America in Congress assembled, That subsection (a) of section 10 of 
the Gold Reserve Act of 1934, approved January 30, 1934, as amended, is 
further amended by striking out the period at the end of such subsection 
and adding thereto the words ‘‘and to the Congress.” 

Sec. 2 Subsection (c) of section 10 of the Gold Reserve Act of 1934, 
— January 30, 1934, as amended, is further amended to read as 

llows: 

““(c) All the powers conferred by this section shall expire June 30, 1941, 
unless the President shall sooner declare the existing emergency ended, and 
the operation of the stabilization fund terminated.”’ 

Sec. 3. The second sentence added to paragraph (b) (2) of Section 43. 
title III, of the Act approved May 12, 1933, by section 12 of said Gold 
Reserve Act of 1934, as amended, is further amended to read as follows: 
“The powers of the President specified in this paragraph shall be deemed 
to be separate, distinct, and continuing powers, and may be exercised by 
him, from time to time, severally or together, whenever and as the expressed 
objects of this section in his judgment may require; except that such powers 
shall expire June 30, 1941, unless the President shall sooner declare the 

Sec. 4. (a) Each United States coinage mint shall receive for coinage 
into standard silver dollars any silver which such mint, subject to regula- 
tions prescribed by the Secretary of the Treasury, is satisfied has been 
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mined subsequently to July 1, 1939, from ntaural deposits in the United 
States or any place subject to the jurisdiction thereof. 

(b) The Director of such mint with the consent of the owner shall deduct 
and retain of such silver so received 45 per centum as seigniorage for services 
performed by the Government of the United States relative to the coinage 
and delivery of silver dollars. The balance of such silver so received, that 
is 55 per centum, shall be coined into standard silver dollars and the same or 
any equal number of other standard silver dollars shall be delivered to the 
owner or depositor of such silver, and no provisions of law taxing transfers 
of silver shall extend or apply to any delivery of silver to a United States 
mint under this section. The 45 per centum of such silver so deducted shall 
be retained as bullion by the Treasury or coined into standard silver dollars 
and held or disposed of in the same manner as other bullion or silver dollars 
held in or belonging to the Treasury. 

(c) The Secretary of the Treasury is authorized to prescribe regulations 
to carry out the purposes of this section. Such regulations shall contain 
provisions substantially similar to the provisions contained in the regula- 
tions issued pursuant to the Act of Congress approved April 23, 1918 (40 
Stat. L., p. 535), known as the Pittman Act, with such changes as heshall 
determine prescribing how silver tendered to such mints shall be identified 
as having been produced from natural deposits in the United States or any 
places subject to its jurisdiction subsequent to July 1, 1939. 

Approved, July 6, 1939. 


As mentioned in our item of July 8, page 192, Secretary 
of the Treasury Morgenthau, issued on July 6, under sec- 
tion 4 of the above Act of July 6, 1939, “ tions pro- 
viding for the receipt by the coinage mints of domestic silver 
mined subsequently to July 1, 1939.” “Depositors,” said 
the announcement, ‘“‘will receive 71.11 cents per fine troy 


ounce for such silver.”’ 
— 


Senate Adopts Legislation Enabling Government to 
Take Title to Loan Cotton to Carry Out Barter 
Agreement With Great Britain 


The Senate on July 6 approved a bill permitting the Gov- 
ernment, through the Commodity Credit Corporation, to 
take title to the surplus cotton it holds under loans advanced 
to producers, which will be traded to Great Britain for stocks 
of rubber, as provided in the treaty signed on June 23. Sena- 
tor Byrnes os South Carolina is the author of the bill. The 
text of the treaty, which was ratified by the Senate on 
June 29, as well as favorable action on the bill by the Senate 
Banking and Currency Committee was noted in these 
columns July 1, page 42. From Washington Associated 
Press advices of July 6 we quote: 

Mr. Byrnes said the measure would facilitate the exchange of 600,000 
bales of cotton for approximately 175,000,000 pounds of rubber under an 
agreement by this country and Britain to store these commodities as 
strategic war materials. 

Ownership of the cotton, now held on loans to growers, would be trans- 
ferred to the CCC under terms to be prescribed by the Secretary of Agri- 


culture. 
— 


Senate Passes Amendments to Social][Security Act— 
Federal Government Would Contribute $2 for 
Every $1 Paid by State for Old-Age Pensions—Other 
*  aageaaanta Voted—-Bill Goes to Conference with 

ouse 


_By a vote of 57 to 8 the Senate on July 13 adopted the 
bill amending the Social Security Act. The House on June 10 
passed a bill embodying proposed changes in the Act, and the 
differences are expected to be adjusted in conference. Under 
the bill passed this week by the Senate, Federal grants for 
old age pensions are fixed at $2 for every $1 contributed by 
the States. The House bill retains the present ratio, dollar 
for dollar. It was noted in the United Press July 13 that 
the Senate amendments add millions of dollars to Federal 
and State costs of administering the program, bri more 
than 1,000,000 additional workers under its benefits and 
reduces business taxes by $1,635,000,000 in the next three 
years. Just before the passage of the bill by the Senate 
July 13 said the same advices, a colation of Republicans and 
Democrats forced acceptance of a provision by Senator 
Edward C. Johnson (Dem., Colo), requiring States to con- 
tribute a minimum of $10 as person toward old-age pensions. 
The United Press also said: 


Under a previously adopted amendment by Senator Tom Connally 
(Dem. Tex.), the Federal Government is required to contribute $2 for 
each $1 contributed by the States up to a maximum of $15 per month. The 
Johnson amendment establishes a minimum of $25. 

Voting against passage were: Andrews (Dem., Fla.), Bridges (Rep., 
N.H.), Frazier (Rep., N. Dak.), Guerney (Rep., 8. Dak.), Smith (Dem., 
8. C.), Taft (Rep., Ohio), Tobey (Rep., N. H.) and White (Rep., Me.). 

Chairman Pat Harrison (Dem., Miss.) of the Senate Finance Committee, 
pointed out that 31 States now contribute less than $10 per person per 
month to old age assistance and said that Senator Johnson's provision would 
eliminate them from the program. 

The amendments, with other changes adopted yesterday, now go to 
the House, which, in passing its version, insisted on retention of the ex- 
isting matching ratio of dollar for dollar. The membership was believed 
ready to accept the Connally amendment, rather than risk another fight 
on the temporarily defunct $200-a-month Townsend pension bill, but the 
Johnson change may cause an abeut face. 

The Connally amendment also provides that the 50-50 matching basis 
prevail in States which pay pensions of more than $15 and fixes the ceiling 
in this category at $40. States which reduce their contributions below the 
present 50-50 level would not be eligible for the 2 to 1 ratio. 

Senator Robert R. Reynolds (Dem., N. C.) obtained adoption of an 
amendment excluding unnaturalized aliens from benefits on the old age 
insurance. It provides for refunds to aliens who have paid social security 


taxes but have not taken out naturalization papers. 


The bill said the same advices extensively revises the New 
Deal’s program to provide a secure future for workers when 
they reach retirement age, and advances to Jan. 1, 1940, 
the beginning of payments of retirement annuities from a 
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reserve fund built up by joint worker-employer contributions. 

Further United Press accounts, as given in Washington ad- 

vices to the New York “‘Journal of Commerce” July 13 said: 
The specific tax economies would be effected as fellows: 


Freezes Pay Roll Tazes 

1. Freezing present pay roll taxes at the current rate of 1% each on 
employer and employee, instead of allowing the previously scheduled in- 
crease to 1.5%. This would effect an estimated saving of $825,000,000 
in three years. 

2. A provision that only the first $3,000 of a salary is taxable for un- 
employment compensation, effecting an estimated $195,000,000 saving in 
three years. 

3. A provision permitting States with a ‘‘safe’’ reserve to reduce their 
unemployment insurance contributions and the taxes which finance them 
It was estimated that 43 States can benefit by this provision and that if 
they cut their tax rates from 2.7 to 2% the economy would approximate 
$600,000,000 in three years. 

4. A provision for refunds and abatements to employers who paid their 
1936, 1937 and 1938 State unemployment tax late, amounting to an esti- 
mated saving of $15,000,000. 

To Boost Payments 

Advance of the beginning of wid age annuity payments from 1942 to 
1940, and liberalization of benefits for aged wives, widows and dependent 
children of workers will force an increase of social security disbursements 
from $1,538,000,000 to $2,093,000,000 during the 1940-44 period, it was 
estimated. 

The bill abandons the old plan under which a social security reserve 
of $47,000,000,000 eventually would have been accumulated for a ‘‘con- 
tingency”’ reserve of only $8,000,000,000. 

The amendments bring into the old age program 1,300,000 additional 
workers, including seamen, bank employers and employed persons ov2r 
65 years of age. 

Among other increases voted were: 

1. $2,020,000 in the authorization for Federal grants to States for ma- 
ternal and child health services, making the present total] authorization 
$5,820,000. 

2. $1,020,000 in the authorization for Federal grants to States for crippled 
children, raising the total outstanding authorization to $3,870,000. 

Health, Vocational Grants 

3. $2,062,000 in the authorization for Federal grants to States for voca- 
tional rehabilitation work, increasing the outstanding authorizations to 
$4,000,000. 

4. $4,000,000 in the authorization for Federal grants to States for public 
health work, hiking the outstanding authorizaticn to $12,000,000. 

The Federal basis for matching State funds in the care of dependent 
children is increased from 1 to 2 to 50-50 and the maximum age limit is 
raised from 16 to 18. It was estimated that these changes will raise the 
cost between $30,000,000 and $60,000,000 per year. 

Other amendments adopted today include: 

By Senator Carl Hayden (Dem., Ariz.), exempting States from any 
requirements to provide social security for Indians within their borders. 

By Senator Robert F. Wagner (Dem., N. Y.), creating an advisory 
council on unemployment insurance representing employers, employees and 
general public to study the system. 

By Senator Wagner, creating an advisory council on disability insurance. 

Amendments rejected included: 

By Senator Theodore Bilbo (Dem., Miss.), to provide a minimum Fed- 
eral contribution to $30 per person. 

By Senator Lewis B. Schwellenbach (Dem., Wash.), extending old age 
benefits to persons owning real estate not in excess of $2,500 and personal 
property not in excess of $500. 


The adoption of the bill by the House on June 10 was 
mentioned in our June 17 issue, page 3616. The Senate on 
July 6 favorably reported the bill, changed only slightly, it 
is said, from the House form. Under date of July 6 the 
United Press said in part: 

The Senate group exempted all news carriers from provisions of the 
Act, as well as fishermen employed on ships of 400 tons or less. 

The committee also deleted a House proviso requiring minimum benefit 
standards which States must meet if they desire to reduce their general 
contributions toward the cost of their program below 2.7%. 

The amendments, which are expected to win Senate approval, pos- 
sibly with no debate, climax a two-year drive to liberalize provisions of 
the security statute in response to widespread criticism of features it now 
embodies. 

The amendments propose abolition of the $48,000,000,000 reserve fund 
contemplated in the original Act and provide for establishment of a trust 
fund, to be administered by the Secretaries of the Treasury and Labor in 
addition to the Chairman of the Social Security Board. The new fund 
could not aggregate more than three times the highest annual expenditure 
expected for the ensuing five years. 


———= 


New Self-Liquidating Loan Program Offered in Con- 
gress—President’s Total of $3,860,000,000 Reduced 
to $3,600,000,000—Latter Including $800,000 ,000 for 
Housing Administration—Foreign Loan Proposal 
Cut to $100,000,000—Secretary of Agriculture Wal- 
lace Presents Views at Committee Hearing 


The Administration’s new self-liquidating loan program 
was introduced simultaneously in the Senate and House on 
July 10 by Senator Barkley, of Kentucky, Majority Leader, 
pore | by Representative Steagall, of Alabama, Chairman of the 
House Banking and Currency Committee. The total 
amount involved comes to $3,660,000,000, instead of the 
$3,860,000 ,000 asked by President Roosevelt on June 21 in 
his letter to Senator Byrnes of South Carolina (the text of 
which was given in our June 24 issue, page 3764). In 
advices from its Washington bureau July 10, the New 
York “Herald Tribune” said: 

This new money involved comes to $2,660,000,000, plus an $800,000,000 
increase for the United States Housing Administration, now pending in the 
House Banking and Currency Committee, plus unexpended balances of 
$100,000,000 for the Farm Security Administration and $40,000,000 for 
rural electrification . 

The largest cut which has been made in the estimate of the amount needed 
since the Roosevelt letter lies in the amount set aside for foreign loans 
through the Export-Import Bank. 
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and long-term loans to foreign countries would promote foreign trade. 


Outside of the foreign loan item the other amounts were 
reported as the President outlines them, as follows: 


Non-Federal public works. __.___...........-.---.-------- $350,000,000 
Toll roads and bridges. _....._......--2- 2 eee 750,000,000 
Equi: it for lease to railroads. .............---...---..- 500,000,000 
Pee ee nena nn soe 
Export and import bank (foreign loans) --..----..--.-...... 100,000,000 


At the opening day’s hearings on the bill before the Senate 

! and Currency Committee on July 12 Secretary of 

Agriculture pee A. Wallace indorsed both the proposed 

expansion of electrification and farm tenant purchases. 

Secretary Wallace’s testimony before the Committee is 
quoted, in part as follows: 


The lending proposal under consideration by this Committee does not 
involve any increase in the authority or functions of the Department of 
Agriculture. It simply provides for an expansion of well established, self- 
liquidating programs which already are being carried on by the Farm 
Security Administration, and the Rural Electrification Administration 
with recognized success. Moreover, in view of the urgent and obvious 
needs of our farm people, the proposed expansion of these services is rela- 
tively small. 

All of you, I am sure, are familiar with the alarming speed with which 
farm tenancy has increased in this country during the last fifty years. 
Today more than 42% of all American farmers are tenants, and the number 
of tenants is increasing by about 40,000 every year. If this trend is not 
checked—and checked in the very near future—there is grave doubt 
whether America’s traditional system of tamily-sized farms can long survive. 

Two years ago Oongress took the first step towards a remedy by passing 
the Bankhead-Jones Farm Tenant Act. Under this legislation, the Farm 
Security Administration has made loans to nearly 7,000 tenant families to 
enable them to purchase land of their own. Congress provided—very 
wisely, I think—that this program should be started on a cautious, experi- 
mental basis, authorizing appropriations totalling only $35,000,000 for the 
first two years, and $50,000,000 annually thereafter. 

Today, however, the experimental period is over, and the program has 
proved itself ready for a sound and reasonable expansion. Repayments 
under the Bankhead-Jones program have exceeded expectations. Although 
only $103,033 was due as of March 31, 1939, the borrowers already had 
repaid $138,978, or 135% of maturities. Many borrowers not only had met 
their installments on the date due, but had made substantial payments in 
advance. In view of this splendid repayment record, there can be little 
doubt that the tenancy program has been established on a sound, self- 
liquidating basis... . 

In addition to the Bankhead-Jones program, the Farm Security Adminis- 
tration has carried on a program of rural rehabilitation, which is to a large 
extent a substitute for relief in farm areas. It has made small loans to 
needy farm families to enable them to buy the seed, tools, livestock, canning 
and other equipment needed to get a new start on the land. Such loans 
are made only to families which cannot obtain adequate credit from any 
other source. 

Since this activity was undertaken in 1935, rehabilitation loans have been 
made to more than 750,000 needy farm families, many of which were once 
on relief. Although such loans ordinarily are made for a five-year period, 
and the program has been in operation for only four, more than 87,000 
families already have paid off their loans in full. 

As of April 20, 1939, a total of $320,434,338 had been advanced under 
this program, and nearly $83,000,000 already had been repaid into the 
Federal Treasury. There is every prospect that at least 80% of all the 
money loaned will be repaid with interest. 

Even the relatively small losses which have been realized under the 
present rehabilitation program should be almost entirely eliminated under 
the lending proposal in this bill. The great majority of the past defaults 
have occurred in the northern Great Plains areas, which has suffered from 
seven years of severe and unprecedented drought. Under norma] weather 
conditions, no such losses can be expected. . 

Moreover, most of the loans which are delinquent are so-called emergency 
loans, made to farmers in areas stricken by floods, droughts, hail, or other 
natural catastrophes. No such loans would be made under the proposed 
program. Advances would be made only to standard rehabilitation bor- 
rowers, and every loan would be based on a sound farm management plan 
drafted with the advice of the Extension Service and state Agricultural 
College specialists . 

Such loans would be secured by chattel mortgages on the borrowers 
property and liens on his crops; and for additional protection, FSA field men 
will provide advice and guidance to every borrower on sound farming 
methods. 

Finally, the lower interest rate contemplated in this proposal should make 
it far easier for the individual] rehabilitation borrower to meet his payments 
on schedule. Consequently there is every expectation that the typical 
rehabilitation loan will be completely self-liquidating. 


On the proposed expansion of the Rural Electrification 


program, Secretary Wallace had the following to say in part 
at the hearing on July 12 before the Senate pew Prod and 
Currency Committee: 

The President's outline of a program for self-liquidating public works 
included the suggested provision of $460,000,000 for carrying forward and 
expanding the Federal Government's rural electrification program. This 
is good news for rural America. 

The outstanding impression from approximately four and one-half years’ 
experience by the Rural Electrification Administration is that rural people 
everywhere have an overwhelming desire to secure at once the many advan- 
tages that electricity can provide. 

When in May 1935 REA was created as an emergency agency to formulate 
and initiate a program of rural electrification, only about one farm in ten 
in the United States was receiving central station electric service. Today, 
one farm in five in the United States had electricity at the beginning of 1939, 
in contrast with the ratio of one farm in ten, four years ago. 

There is a real job yet to do. Even after the proposed program is com- 
pleted approximately 56% of the farms will be without central station 


electric service. 
a eR 


President Roosevelt Asks Congress to Appropriate 
$102,000 for Added Duties of SEC 

President Roosevelt on July 5 recommended, in a letter to 

Speaker of the House William B. Bankhead, that Congress 

















342 


approve a supplemental appropriation of $102,000 for the 


Securities and Exchange Commission for the 1940 fiscal year. 
fa funds he indicated are needed to pay for three additional 
uties. 


as these tasks, a Washington dispatch to 
the “Wall Street Journal” of July 6 said: 


The Bureau of the Budget, in a statement which accompanied the Presi- 
dent's letter to Speaker Bankhead said that because of the international 
situation the SEC needs a foreign office. The bureau also said the additional 
funds are needed to further the investment trust investigation and to pro- 
vide for regulation of over-the-counter trading. 

The Bureau said these factors were not considered when the regular 
budget for the SEC was prepared and that the $102,000 of additional funds 
requested will be necessary to accomplish the purposes outlined. 

The SEC explained that it needed the additional funds to enforce the 
Maloney Act in view of the delay of investment bankers and dealers in 
forming associations for self-regulation. Credit inspection was one large 
item, the commission said. The New York Stock Exchange performs its 
own credit inspection, but the SEC inspects credit in the case of the counter 


dealers. 
———<e———— 


House Approves Resolution Establishing Library at 
Hyde Park, N. Y. to House President Roosevelt’s 


Papers 

The House on July 13 by a vote of 221 to 124 passed with 
minor amendments the Senate-approved resolution for the 
establishment and maintenance of the Franklin D. Roosevelt 
Library at Hyde Park, N. Y. Before passage, which came 
after several hours debate, the House refused by a roll-call 
vote of 219 to 132 to recommit the resolution with instructions 
that provision be made to limit the cost of maintaining the 
library by the Government to $12,000 a year. This re- 
solution had previously been defeated by the House on June 5 
when it failed to receive the necessary two-thirds vote re- 
quired under the procedure adopted by House leaders; as 
reported in our June 10 issue, page 3456. In deseribing the 
oe Washington advices of July 13 to the New York 
“Times” said: 

The measure authorizes the Archivist of the United States to accept 
on behalf of the nation a 12-acre tract of land, to be carved out of the 
Roosevelt estate, and authorizes him to permit the Franklin D. Roosevelt 
Library, Inc., a non-profit organization, to construct a building on the site 
to house the public and personal papers of the President, and historical 
manuscripts, maps, paintings, books and pamphlets which the President 
tendered. 

The House struck out a provision for a 25-cent admission fee to the 
building, after having refused to strike out another provision for a 25-cent 
fee to enter the grounds. 

a 


Revised Trust Indenture Bill Reported to House by 
Interstate and Foreign Commerce Committee 


The House Committee on Interstate and Foreign Commerce 
on June 30 reported to the House for passage the revised 
trust indenture bill clarifying requirements for corporate 
trustees and restricting discretionary powers of the Securities 
and Exchange Commission. In our issue of July 1, page 37, 
the principal changes approved by a sub-committee of the 
House Interstate Commerce Committee were detailed. Re- 

ding the reporting of the bill, Washington advices of 
une 30 to the New York “Journal of Commerce” said: 

Representative William P. Cole (Dem., Md.), Chairman of the House 
Interstate and Foreign Commerce Subcommittee which drew up the 
bill after lengthy hearings, today explained that the measure was reported 
with two minor changes made by the full committee. 

Mr. Cole stated amendments adopted by the committee “have as their 
major purpose simplification of procedure for the qualification of indentures, 
and elimination, so far as practicable, of administrative discretion in the 
interpretation of the bill, while at the same time preserving its primary 
objectives. 

“These and other changes will, it is believed, minimize fears that the 
bill would tend to increase the expense of public distribution of indenture 
securities, or further to concentrate indenture trusteeship in the larger 
financial centers ,’’ he said. 

—_—_—_g—__—. 


Senate Passes Farm Mortgage Insurance Bill—$3650,- 
000,000 Program to Aid Tenants in Buying Farms 


The U. 8. Senate on July 6, without a record vote, passed 
a bill providing for Government insurance of farm mortgage 
to 100% of the appraised farm value as a means of enabling 
tenants to purchase farms. The bill, which was sent to the 
House, limits the amount of mortgages which may be in- 
sured at any one time to $350,000,000. Senator Josh Lee of 
Oklahoma is author of the measure, which was also sponsored 
by 51 other Senators. Under date of July 7 the Washington 
“Post” deseribed the bill as follows: 

Lee bill sponsors have compared the insurance scheme to the Federal 
Housing Administration's plan for financing urban home purchases. Under 
The FHA, however, mortgages are insured up to 90% on homes costing not 
more than $6,000, and 80% on homes costing more. 

Existing farm mortgages could be refinanced under the Lee bill, which 
provides for 3% interest and amortization of principal over a 40-year 
period. The maximum rate on FHA insured mortgages is 5%. 

The bill goes to great length to assure sellers of land that they will 
receive the money due them. Ifa farm buyer falls in arrears more than six 
months, the Secretary of Agriculture could issue to the holder of his mortgage 
a 3% Government-guaranteed debenture in exchange for the mortgage. 
If the buyer lost a crop and could not make payments on his mortgage, the 
Government could pay the mortgage-holder cash and collect later from the 


farmer. 
———— > 


House Passes Resolution Establishing Commission to 
Settle American Claims Against Soviet Russia 
The House on July 5 approved a resolution to appoint a 
adjuciate the monetary claims 
against the Union of Socialist 


commissioner to receive and 
of United States citizens 
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Soviet Republics. The resolution, which was sent to the 
Senate, authorizes the setting up of a commissioner and staff, 
with the provision that the expenses, including the com- 
missioner’s $9,000 salary, shall not exceed $25,000 annually. 

Further details as reported in a Washington dispatch of 
July 5 to the Baltimore “Sun” follow: 

Private claims in this country against the Soviet Union are roughly 
estimated at some $461,000,000. Their exact amount and nature have 
never been fully determined , however, and for that reason the State Depart- 
ment is sponsoring the plan to appoint a commissioner to make a complete 
find yi 

Cnatis of the United States Government against the Soviet Union total 
approximately $361,000,000. These claims, it was pointed out, are defin- 
jtely fixed, and thus would not figure in the commissioner's work. 


-— 
a 


House and Senate Conferees End Deadlock on Proposal 
to Authorize TVA Bond Issue—Agree on $61,500,000 
Flotation 

A deadlock between Senate and House regarding author- 
ization for the Tennessee Valley Authority to issue bonds 
for purchasing the properties of the Tennessee Electric 
Power Company, as well as other privately-owned utility 
properties in three Southern States, was ended on July 11 
when a joint Committee of Senators and Representatives 
agreed on a compromise, reducing the bond issuing author- 
ity to $61,500,000 from $100,000,000, as proposed in the 
Senate, and $65,000,000 approved by the House, The House 
version providing certain restrictions on the TVA was 
eliminated by the conferees, who nevertheless earmarked 
the money to be derived from the bonds. 

The sending of the bill to conference was noted in our 
issue of June 17, page 3619. In Associated Press accounts 
from Washington, July 11, it was stated that President 
Roosevelt gave virtual assurance that he would sign the 
legislation when it reaches his desk. From the same ad- 
vices we quote: 

The legislation, approved by Senators Smith (Democrat), of South 
Carolina, Wheeler (Democrat), of Montana, Thomas (Democrat), of Okla- 
homa, Norris (Independent), of Nebraska, and McNary (Republican), of 
Oregon for the Senate group and Representatives May (Democrat), of 
Kentucky, Harter (Democrat), of Ohio, and Thomason (Democrat), of 
Texas, for the House, will be formally presented to the House tomorrow 
for action Thursday. 

Representative Andrews (Republican), of New York, and Short (Re- 
publican), of Missouri, withheld their signatures from the conference 
report approving a new $61,500,000 bond issue to finance TVA’s share 
of the $78,600,000 Tennessee Electric Power Co., contract and subsequent 
purchases from the Commonwealth & Southern Corporation in 27 North 
Alabama and Mississippi counties. 

Representative Andrews, speaking for himself and Representative Short, 
said the compromise did not contain two provisions the House advocated: 
A sinking fund providing for the amortization of the bonds and “definite 
provision” restricting the territory in which fhe TVA could operate. 


A Washington dispatch, July 11, to the New York 
“Times” said, in part: 

Representative May of Kentucky, Chairman of the House conferees, de- 
clared that the conference report, if adopteed by both branches, would 
mean that “the trend toward State socialism has been definitely stopped.” 

May Explain Compromise 

In announcing terms of the compromise, Mr. May said: 

“Constructive action, which means much to the stabilization of all busi- 
ness, is represented in the compromise agreement arrived at today by 
the House and Senate conferees on legislative proposals affecting the de- 
velopment of the TVA. 

“The terms of that agreement not only reduce the proposed bdhd issue 
from $100,000,000 to $61,500,000, a saving of nearly $40,000,000 to the 
taxpayers, but also and primarily earmark every dollar of those bonds 
and define the territory, as concerns the bond issue in question, in which 
the money can be spent. 

“As a further restraint upon the TVA authorities, a binding memo- 
randum has been made by TVA offiicals that none of the monies appropri- 
ated to the Authority for the fiscal year of 1940 will be expended in 
development work outside of the specified area, with special reference to 
Northeastern Mississippi and Northern Alabama. 

“Adoption of the conference report will mean that the TVA cannot 





extend its operations beyond the general limitations of the proposed 
amended bill without further authorization and appropriation by the 
Congress. 


“The far-reaching significance of the conference report concerns the 
assurance given to business as a whole and to the electric utility industry 
in particular, that the trend toward state socialism has been definitely 
stopped. I am confident that no future Congress will lend an ear to 
the pied pipers of subsidized Federal hydroelectric power.” 

Mr. May said the conference report provides that the bonds may be 
used for the following purposes: 

“Purchasing electric utility properties of the Tennessee Electric Power Co. in 
an amount not to exceed ,000 ,000. 

*“Loaning, under the authority of Section 12(a), to such municipalities within the 
purchased area as may desire loans for the purpose of purchasing electric utility 
properties of the Tennessee Electric Power Co., Alabama Power Co., and Mississippi 
Power Co., an amount not to exeeed $2,000,000; 

“Rebuilding, replacing, repairing electric utility properties purchased from the 
Tennessee Electric Power Co , Alabama Power Co., and Mississippi Power Co., 
an amount not to exceed $3,500,000. 

“Constructing such electric transmission lines, substations and other electrical 
facilities necessary to connect the electric utility properties purchased from the 
Tennessee Electric Power Co., the Alabama Power Co., and Mississippi Power 
fan to the electric power system of the Authority, an amount not to exceed $3,- 


.000. 

“Purchasing electric utility properties of the Alabama Power Co. and Mississippi 
Power Co. in northern Mississippi and northern Alabama, an amount not to exceed 
$6,500,000, which should end the present duplication of transmission facilities by 
the TVA in Mississippi and elsewhere."’ 


TVA Agreement Extended 
The agreement between the TVA directors and Wendell L. Willkie, 
President of the Commonwealth and Southern Corporation, parent com- 
pany of the Tennessee Electric Power Company, expired last month under 
the original terms, but by further agreement it was continued pending 
the outcome of the conferees’ efforts. 
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House action on the report which had been planned for 
July 12, was postponed because of the funeral services that 
day for the late Representative McReynolds. 

—__—~.__—__ 


Circuit Court of Appeals at Philadelphia Reserves 
Decision in Apex Hosiery Co. Case 


The United States Circuit Court of Appeals at Phila- 
delphia reserved decision June 19 on the appeal of Branch 1 
of the American Federation of Hosiery Workers, an affili- 
ate of the Congress of Industrial Organizations, to upset 
the $711,932 triple damage verdict won by the Apex 
Hosiery Co. in Federal Court last April. The C. I. O., 
represented by Leo Pressman, in its appeal told the court 
that the case was “a test of how far great corporations 
ean go to defeat the rights of labor by invoking the Fed- 
eral anti-trust law.” Mr. Pressman’s arguments were sum- 
marized as follows in Associated Press advices on June 19 
from Philadelphia: 

The court took under consideration the hosiery union’s plea to reverse 
the *District Court jury verdict. In its arguments the union was also 
supported by counsel to the American Civil Liberties Union, the National 
Lawyers Guild, the Textile Workers’ Union of America, the Workers’ 
Defense League, and the International Juridigial Association. 

Mr. Pressman criticized the Supreme Court in his arguments against 
the verdict, which held that the hosiery workers had violated the Sherman 
Anti-Trust Act by interfering with interstate commerce during a strike 
in 1937. 

Some of the high court’s decisions, Mr. Pressman declared, appeared to 
hold that labor unions could be held liable under the anti-trust laws for 
the use of violence in labor disputes, while others apparently were con- 
tradictory decisions. 

The Apex decision, assessing triple damages, held flatly that unions 
came within the trust laws and the heavy penalties, Mr. Pressman said. 

“Are you asking us to reverse the United States Supreme Court?” asked 
Judge William Clark. 

“I see no vital reason why not, in view of the new legislation which 
puts a different social and industrial aspect on the rights of labor,’ 
replied the attorney. 

Earlier, Attorney Isadore Katz had contended that unions could not be 
prosecuted under the Anti-Trust Act because it had the same objective as 
the Wagner Labor Relations Act—‘‘distribution of national income.” 


The Apex Hosiery Co., in a brief filed June 15, conceded 
the right of organized labor to carry on legal strikes and 
said that the case on which it obtained judgment did not 
challenge that right. 

The judgment was obtained as a result of a seven week 
dispute in which sit-down tactics were used. The com- 
pany contended that the union and its ofzicers violated the 
Sherman anti-trust law by halting interstate commerce. 

SERIE coe 


United States Circuit Court at Cincinnati Reverses 
NLRB Order for Election to Determine Bargaining 
Agent in Michigan Utility Company—tTribunal 
Says Ruling, Favoring C. I. O., Is Invalid 

The sixth United States Circuit Court of Appeals at 
Cincinnati on June 28 unanimously reversed an order by 
the National Labor Relations Board for an election to 
determine the bargaining agent for 3,000 employees of the 
Consumers Power Co. of Jackson, Mich. This represented 
one of the first high court decisions in connection with 
controversies between the American Federation of Labor 
and the Congress of Industrial Organizations. In a sum- 
mary of the ruling, Associated Press advices of June 28 
from Cincinnati said, in part: 

The case came before the tribunal on a petition by the International 
Brotherhood of Electrical Workers (A. F. of L.) to enjoin the run-off. 
It was an offshoot of an NLRB cease and desist order issued against 
Consumers’ Power as a result of alleged violations of the Wagner Act. 
The company has appealed this and arguments will be heard next fall. 

The Board held an election at the plant shortly after the appeal in 


January. The Utility Workers’ Organizing Committee (C. I. 0.) received 
. 1,160 votes, the brotherhood 1,072, but 506 workers wanted neither 
union. 


The NLRB granted the U. W. O. C. request for a run-off, but put 
on the ballot only a choice between the U. W. O. C. and no union. This 
policy, it told the court, prevented men who wanted no union from having 
one “forced down their throats.’’ 

The brotherhood demanded a run-off between the two unions instead. 
Its counsel declared the method proposed by the Board was ‘a repetition 
of those elections which have darkened the pages of history.” 

“We think the order was illegal and that the proposed election was 
unfair in effect,’’ said Judge Xen Hicks’s decision, in which Judges 
Florence E. Allen and Charles Simons concurred. 

“The employee was not given full freedom of choice. If he voted he 
could either ratify or reject the nominee of the Board, but if he rejected 
it he was through. He had no alternative; he could not choose for him- 
self. He could take the representative offered him or none at all—a 
parallel of Hobson’s choice.” 

This was an allusion to the seventeenth century Englishman, Thomas 
Hobson, who let horses. He required every customer to take the horse 
that happened to be standing nearest the door. 

es 


N. Y. Court of Appeals Upholds 1937 Law Permitting 
Milk Dealers and Producers to Bargain Collectively 
on Prices—Reverses Decision Invalidating Statute 

The New York State Court of Appeals on July 11 reversed 

a decision by a lower Court which invalidated the State’s 

1937 Rogers-Allen Milk Control Law, which has since been 

replaced by a revised statute. The law was referred to in 

the “Chronicle” of May 22 1937 (page 3429) and June 10, 

1939 (page 3457). State Supreme Court Justice Francis 


Bergan had invalidated the price-fixing and equalization 
provisions of the law on Feb. 22. The law permitted dealers 
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and producers to bargain collectively for prices to be paid 
producers. The decision of the Court of Appeals was sum- 
marized as follows in Associated Press Albany advices of 
July 11: 

‘Neither the Act nor the order promulgated under it is arbitrary or 
unreasonable under the facts set up in the complaints ,”” the Court of Appeals 
ruled in reversing a lower court decision holding the law unconstitut 1. 

The decision ended months of legal arguments in the test case launched 
by Holton V. Noyes, Agriculture Commissioner, against four dairy groups. 
Judge Harlan W. Rippey’s opinion read: 

“That the legislation is within the scope of the police power of the State, 
that the means and standards provided to carry out the legislative purpose 
is within the scope of the power and properly delegatable to an administrative 
agency and that the plan for equalization is not confiscatory is settled beyond 
controversy.”’ 

Although the Legislature recently passed a new milk law to remedy 
“defects’’ found by lower courts in the Rogers-Allen Act, the Court o 
Appeals opinion said: : 

“There is no invalid delegation of legislative power merely because the 
Act on its face authorizes the commissioner to fix and equalize prices, since 
the Legislature has provided the manner in which the Commissioner must 
act.”’ 

The State administration, through Mr. Noyes, defended the constitu- 
tionality of the law before the court after Justice Francis Bergan, of the 
oa Court, invalided the price fixing and equalization features on 

eb. 22. 

Justice Bergan’s decision led to speedy legislative enactment of a new 
milk law, which went into effect 11 days ago. ° 

The Rogers-Allen law, permitting dealers and producers to bargain 
collectively for prices to be paid the latter, was suspended on March 14 
after attempts to obtain voluntary dealer support to continue operation 
of the also invalidated Federal-State pact failed. The United States 
Supreme Court several weeks ago upheld the validity of the Federal-State 


agreement. 
en 





United States Adds Countervailing Duty on Imports 
of Italian Silk Goods—Impost Assessed to Offset 
Subsidies Offered by Italian Government 


The Treasury Department on July 5 announced that it 
had issued an order imposing countervailing duties on im- 
portations of silk from Italy, effective Aug. 13, in order, 
it is said, to offset the amount of subsidies which the Italian 
Government pays to exporters of silk products. Customs 
officials said that countervailing duties are not now in effect 
on any other imports from Italy, and added that in general 
Germany and Italy were the Nations using the bounty 
method of reducing the foreign price of their exports. The 
Treasury announcement said in part: 


Official reports before the Department establish to its satisfaction that 
bounties or grants are paid or bestowed directly or indirectly in Italy on 
the export to the United States of silk goods which are dutiable under the 
provisions of the Tariff Act of 1930. 

Notice is hereby given that pursuant to the provisions of section 303 of 
the Tariff Act of 1930 (U.S.C., title 19, sec. 1303) countervailing duties 
equal to any bounty or grant found to have been paid or bestowed will 
be collected on dutiable merchandise composed in whole or in part of silk 
and imported directly or indirectly from Italy, when entered for consump- 
tion or withdrawn from warehouse for consumption after 30 days after 
publication of this notice in a weekly issue of ‘‘Treasury Decisions ,'’ whether 
imported in the condition in which exported from Italy or changed in con- 
dition by remanufacture or otherwise. 

The liquidation of all entries covering merchandise described above and 
entered for consumption or withdrawn from warehouse for consumption 
after 30 days after publication of this notice in a weekly issue of ‘“Treasury 
Decisions’’ shall be suspended pending the declaration of the net total 
amount of the bounty or grant determined or estimated to have been paid 
or bestowed and the net amount of the countervailing duties to be col- 
lected. A deposit of estimated countervailing duties shall be required at 
the time of entry. The foregoing instructions, however, shall not apply 
to importations consisting of gifts for the personal use of the donee or of 
articles purchased at retail for personal use. The amount to be deposited 
shall be calculated in accordance with the following table and predicated on 
the net weights of the silk (including schappe and bourrette) contained in 
the imported products, plus 33 1-3% of such weights if the natural gum 
has been removed from the silk used in the production or manufacture of 
the imported product: 

(a) Raw silk yarns, dyed, simple or twisted of double cocoons; lire 32.8 


per kilogram. 
(b) Zornes of silk waste (schappe) including sewing thread; lire 49.2 per 


kilogram. 
(c) Yarns of Combings (bourrette): lire 8.2 per kilogram. 
(<) Bow | - doubled. and twisted, drawn, dyed “Sik, silk sewing thread; 
re 84. ogram. 
(e) Woven shoteriale: velvets, ribbons, tulles, crepes, knit goods and stock- 
i , in raw state; lire 87.0 per kilogram, subject to the following vari- 
ations: 
(1) For every kilogram of double yarn lire 34.8. 
(2) For every kilogram of yarn of waste content lire 52.2. 
@ For every kiligram of yarn of bourette content lire 8.2. 
oven materials, velvets, ribbons, tulles, crepes, knit goods and stock- 
ings, exported in the dyed or finished state; lire 89.5 — oe of 
variations: 


(f) 


silk content (not weighted), subject to the followi 
(1) For every kilogram of double yarn content lire 36.8. 

(2) For every kilogram of yarn of waste content lire 55.2. 
(3) For every kilogram of yarn of bourrette content lire 9.2. 


The facts in regard to each importation shall be reported promptly to 
the Bureau of Customs. The entry and related papers shall accompany 


the report. 
JAMES H. MOYLE, 


Commissioner of Customs. 
—  — ~~ 


Temporary National Economic Committee Hears SEC 
Conclude Presentation of Data on Insurance In- 
uiry—SEC Investigators and Insurance Officials 
ive Testimony as to Activities of Companies— 
Hearing on Savings Bank Life Insurance Committee 
Opens Hearings on Construction Industry 
The Temporary National Economic Committee on June 21 
heard the final presentation of insurance data by the Se- 
curities and Exchange Commission. Future plans have not 
been announced, but there is a possibility that a subeom- 
mittee may be appointed to hear further insurance testimony. 
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A recent reference to the Committee’s hearings appeared 
in these columns June 3, page 3312. At the hearing on 
June 21, witnesses described a efforts by life in- 
surance companies to minimize risks with respect to physical 
impairment of potential eet: freer mers This testimony was 
summarized in the following Washington dispatch of June 21 
to the New York ‘“‘Times”’: 

Dr. William Bolt, medical director of the New York Life Insurance 
Co., testified that the Recording and Statistical Corp., which is an agency 
used by the Medical Information Bureau to maintain current files on 
physical impairments of present and potential policyholders of nearly 100 
life insurance companies, now has about 6,700,000 cards in its files. The 
bureau, he said, dates from 1902, The information is printed in code. 

The cards, he said, contain information gained by life insurance medical 
examiners and any other facts relating to the insurability of the individual. 
Excessive drinking habits or history of social diseases might be included, 
he said. 

Some of the larger companies buy all the cards, paying $5,000 to $6,000 
@ year to the corporation for this service, Dr. Bolt testified. Smaller com- 
panies often confine their interests to cards issued for certain geographical 
areas. 

Frank L. Jones, Vice-President of the Equitable Society, described co- 
operative efforts of the leading companies after 1929 to reduce loss of busi- 
ness through replacement or ‘“‘twisting.’’ Replacement, according to 
Gerhard Gesell, SEC attorney, is cancellation of insurance in one company 
and taking a new policy in another company. In ‘“‘twisting,’’ the replace- 
ment results from misrepresentatons by the agent selling the new policy. 


Actuaries of several Eastern life insurance companies told 
the Committee on June 20 that under the pressure of general 
financial conditions representatives of their companies met 
to eliminate “‘unsafe”’ terms and practices regarding settle- 
ment operations and cash surrender values of policies. 

On June 15 Judd Dewey, re eb Commissioner of Savi 
Bank Life Insurance in Massachusetts, and Clarence B. 
Plantz, Assistant Vice-President of the New York Savings 
Bank, testified regarding a bank life insurance systems 
in Massachusetts and New York. Their testimony was 
summarized in part as follows in the “Bulletin” of the 
Savings igs Banks Association of the State of New York, dated 
June 23: 

Mr. Dewey traced the history and growth of savings bank life insurance. 
He also presented various tables making comparisons with the life insurance 
companies. 

According to his testimony savings bank life insurance in Massachusetts 
has grown from $114,953 in 1908 to $154,788,000 last year. It now re- 
presents 3 1-10% of all of the insurance in that State. He said there were 
now 26 issuing banks and 159 agency banks, including their branches. In 
addition there are 267 employer agencies making savings bank life insurance 
available to their employees. 

The testimony given by Mr. Dewey indicated that there has been in- 
creasing acceleration in the growth of savings bank life insurance. In 
1938 there was a net gain of insurance in force of over $15,000,000 and al- 
though the insurance written by the savings banks in Massachusetts was 
only 6.81% of the new ordinary insurance written in that state last year, 
the net gain of savings bank life insurance in force represented 45.66% 
of the net gain of ordinary insurance in the State of Massachusetts. 

The Committee, by the questions asked Mr. Dewey, indicated an interest 
in the lower cost of savings bank life insurance and the very low percentage 
of lapses. Mr. Dewey attributed the lower cost principally to elimination 
of agent's commissions. He stated that efficient conduct of the business 
by the banks, lower mortality record and the fewer lapses of policies also 
tend to reduce the cost to the policy-hoiders. He told the Committee 
that the system had built up a $190,000 general insurance guaranty fund 
which it had never been necessary to touch and that contributions to that 
fund out of premium income have been discontinued. 

Mr. Dewey told of some of the criticisms of savings bank life insurance 
and the efforts of the insurance companies to combat the spreading of the 
system. He stated that it had been claimed that savings bank life insurance 
would not be able to withstand a major epidemic. However, during the in- 
fluenza epidemic in 1918 the savings banks’ mortality experience was better 
tnan the experience of the insurance companies. In that year the ratio 
of actual to expected mortality of the savings banks was 77.9%, while 
experience ofall ordinary insurance, including savings bank life insurance, the 
was 96.69%. In 1937 the ratio of savings bank life insurance was only 
35.89% and the average for all insurance was 58.95%. 

Mr. Plantz’s testimony brought our that the laws effective in the two States 
were very similar, except for three major differences—the $3,000 limitation 
in New York, the additional powers in Massachusetts of the trustees of the 
General Insurance Guaranty Fund and the method of taxation. He also 
pointed out that no State employees were used as instructors in New York 
to assist in obtaining new business. 

He testified that because of the advisibility of adopting a conservative 
estimate of expenses at the beginning and because of the contribution in 
New York of 4% of premium income to the State Insurance Guaranty Fund, 
which is no longer required in Massachusetts, the premium rates fixed by 
the New York State actuary for savings bank life insurance are somewhat 
higher than the rates in Massachusetts. For instance, the premium for 
$1,000 straight life policy at age 35 is $23.96 in New York and $22.19 in 
Massachusetts. In his opinion, he testified, there should be eventually no 
substantial difference in the net cost of savings bank life insurance in the 
two States. 

He was questioned by the Committee regarding the type of people avail- 
ing themselves of this form of insurance. Mr. Plantz said that the ap- 
plicants represented a very broad classification and presented a table show- 
ing a classification of the first 1,000 policies of The New York Savings Bank. 
The largest class, clerks, accounted for 13%; salesmen composed 9.5%. 
Only 5.9% were executives. Stas 

Seven of the first 1,000 policy-holders were employees of life insurance 
companies. 77.6% of the policy-holders of The New York Savings Bank 
applied for $1,000 or less of insurance. While some of the policy-holders 
have considerable insurance the amazing fact is that 42.6% of all of the 
policy-holders stated that they have no other insurance except savings 
bank life insurance. The experience of that bank is the same as that of the 
other issuing banks in New York City. 

————_>____ 


National Income in 1938 Decreased 10%, Reports Na- 
tional Industrial Conference Board—$62,500,000,- 


000 for 1938 Compares with $69,400,000,000 in 1937 


The first authoritative estimates of individual income in 
the 48 States and the District of Columbia during the 
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recession year 1938 were released June 10 by the National 
Industrial Conference Board, on the basis of a survey made 
by its Division of Industrial Economics. According to the 
estimates, the American people took a 10% cut in income 
last year, the national total falling from $69,400,000,000 in 
1937 to $62,500,000,000 in 1938. Since the population of 
the country grew by about 958,000 during the year, the drop 
in per capita income was somewhat greater, 10.6%. The 
announcement issued by the Conference Board further 
stated: 

That declines were general among the States is shown by the fact that 
only one, South Dakota, still slowly recovering from the drought disaster, 
enjoyed an increase, which was only 1%. Income in other agricultural 
States and the District of Columbia was relatively well maintained in 1938. 
At the other extreme was the 23% decline in Michigan, which reflected a 
virtval collapse in automobile and industrial demand. 

Between the extremes represented by the agricultural States, on the 
one hand, and Michigan, on the other, the degrees of decline varied widely 
among the States. On the whole, income was better maintained in agri- 
cultural States, particularly in the South, than in the industrial areas. 
The lesser declines occurred in Nevada, where Government silver. and 
reclamation programs have added notably to local income, and in Louisiana, 
Arkansas, Mississippi and Iowa, all of which were large per capita bene- 
ficiaries of Government spending. The largest declines, after that of 
Michigan, were suffered Wy Ohio, Connecticut, Delaware, Indiana, Penn- 
sylvania and West Virginia, whose losses were between 16% and 14%. 

Income in the State of New York fell from $10,637,000,000 to $9,776,- 
(00,000, a decline of 8%, or less than the national average. The people 
of New York, who number about 10% of the population and have a 
higher cost of living than the average for the country, nevertheless received 
15.6% of the total realized national income received in 1938. 

Nevada was least important in this respect, its proportion of the 
national income amounting to only 0.1%. Vermont received 0.2%; 0.3% 
was received by Utah, Arizona, New Mexico, Idaho, North Dakota, South 
Dakota, Delaware and New Hampshire. 


1938 Income Compared with 1929 Income 

In 1938 income in the District of Columbia was 18.5% higher than in 
1929, while South Carolina, North Carolina, New Mexico and Louisiana 
were from 2% to 5% above the 1929 level. In general, the Southern and - 
Mountain States were relatively better off than other sections when their 
incomes are compared with those of 1929, partly because they were the 
recipients of relatively large Federal expenditures. The Dakotas and 
Nebraska, which had not yet recovered from the droughts, and the major 
industrial States, fared worst in comparison with their income positions 


iu 1929. 
Per Capita Incomes by States 


It is pointed out that the significance of per capital comparisons cannot 
always be drawn from the figures alone, since a comparable standard of 
living can be maintained on a farm or in the South at a far lower income 
ievel that in a city or in the North. City dwellers must pay more than 
double for the same major food items that are available on farms, and 
they pay bigher rent and other expenses because of the crowded living 
conditions. The population in the North must spend more than that in 
the South for housing, heating and clothing during the winter season. 
The figures must therefore be interpreted with such qualifications in mind. 

Per capita income for the entire country in 1938 amounted to $480, 
while in 1937 it was $537. The District of Columbia led last year with a 
per capita figure of $1,065, more than double the national average. 
Among the States, New York ranked highest in this respect, with $748, 
followed by Nevada, California, Delaware and Connecticut. Lowest among 
the 48 States in per capita income was Mississippi, with only $201, while 
that of Arkansas was $213. Alabama, South Carolina, North Dakota, 
Tennessee, Georgia and Kentucky ranged from $219 to $279. 


<i 
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Government Deficit for Fiscal Year Ended June 30 
Was $3,542,000,000—Represents Increase of $2,- 
158,000,000 Over 1938—Receipts Decline by $574,- 
000,000, Chiefly Due to Decrease of $453,000,000 in 
Income Taxes—Gross Public Debt Amounted to 
$40,440,000,000 

Secretary of the Treasury Henry Morgenthau Jr. on 
July 1 made public a statement showing that financial 
operations of the Government for the fiscal year 1939 
reflected a decrease of $574,000,000 in revenues and an 
increase of $1,584,000,000 in expenditures as compared with 
the preceding year. Total receipts amounted to $5,668,- 
000,000 as compared with $6,242,000,000 in 1938; and total 
expenditures, exclusive of debt retirements, were $9,210,- 
000 as compared with $7,626,000,000 in 1938. The net deficit 
(excluding debt retirements) for the fiscal year 1939 was 
$3,542,000,000 as compared with net deficits of $1,384,- 
000,000 for 1938 and $3,149,000,000 for 19387. 

Mr. Morgenthau’s statement continued : 

Total general receipts for the fiscal year 1939 were $574,000,000 less 
than those for 1938. This decrease was accounted for by a falling off 
in income taxes to the extent of $453,000,000. Taxes upon carriers and 
their employees decreased $41,000,0000; other internal revenue taxes 
decreased $47,000,000; customs duties decreased $40,000,000, and miscel- 
laneous revenue decreased $20,000,000. Taxes collected under the Social 
Security Act increased $27,000,000. 

The total receipts for the fiscal year 1939, which amounted to $5,668,- 
000,000, were in excess of the estimated receipts for this period as con- 
tained in the President’s budget message of Jan. 3, 1939. Total receipts 
were estimated in the budget message as $5,520,000,000, or $148,000,000 
less than receipts actually realized. 

The total expenditures for the fiscal year 1939 (exclusive of debt retire- 
ments) which amounted to $9,210,000,000, were $282,000,000 less than the 
estimated expenditures for this period as contained in the President’s 
budget message of Jan. 3, 1939. Total expenditures were estimated in the 
budget message as $9,492,000,000. 

The general expenditures of the Government amounted to $5,328,000,000 
for the fiscal year 1939 as compared with $4,661,000,000 for the fiscal 
year 1938; an increase of $667,000,000. 

The principal increases in 1 expenditures were: departmental, 
$86,000,000; public works (public buildings, public highways, rivers and 
harbors and flood control, reclamation, Rural Electrification Administra- 
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tion, Tennessee Valley Authority), $64,000,000; expenditures under the 
Social Security Act, $51,000,000; national defense, $101,000,000; interest 
on the public debt, $14,000,000; Agricultural Adjustment program, $425,- 
000,000; and Farm Tenant Act, $24,000,000. These items were offset by 
decreases in the general expenditures under the Veterans’ Administration 
of $30,000,000, due principally to the full and final payments due under 
the 1918-1919 military and naval insurance policies; refunds of taxes, 
$32,000,000; and Civilian Conservation Corps and other miscellaneous 
items, $36,000,000. 

Expenditures for recovery and relief were $867,000,000 more in 1939 
than in 1938. The principal increase under this classification was in 
public works, including Works Progress Administration, $1,032,000,000. 
Against such increase there was a decrease of $120,000,000 in expenditures 
classified under Agricultural Aid, and $45,000,000 in other items. 

Expenditures for 1938 under Agricultural Aid included an item of $94,- 
300,000 to restore the impaired capital of the Commodity Credit Corpora- 
tion, whereas corresponding expenditures for 1939 include no such item. 
An estimate of appropriation of $119,600,000 was submitted to the Con- 
gress in accordance with the requirements of the Act of March 8, 1938, 
but the Congress failed to appropriate such sum before the end of the 
fiscal year (H. Doc. 317, June 8, 1939). If this sum had been made 
available as authorized by law, expenditures under this classification for 
the fiscal year 1939 would have been about the same as for the fiscal 
year 1938, and the net deficit for 1939 would have been increased by this 
amount. 

Operations on account of revolving funds during 1939 involved net 
expenditures of $93,000,000, a reduction of about $28,000,000 from 1938. 

Expenditures representing transfers to trust accounts amounted to $685,- 
000,000 for 1939 as compared with $607,000,000 for 1938, an increase of 
$78,000,000. Transactions for 1939 reflected increases of $116,000,000 
for the Old-Age Reserve Account; a decrease of $40,000,000 for the Rail- 
road Retirement Account; and an increase of $2,000,000 for Government 
retirement funds. 

The Public Dept 

The gross public debt on June 30, 1939, amounted to $40,440,000,000 
as compared with $37,165,000,000 on June 30, 1938; an increase of 
$3,275,000,000. The following table shows the manner in which the 
increase in the public debt is accounted for: 








Gross public debt June 30, 1939__......._____. $40,440,000,000 
Gross public debt June 30, 1938._......._.._.- 37 ,165,000,000 
a+ chit iinnsdisidennone os viliwibhe ananasinduigashibdd $3,275,000,000 
Increase is accounted for as follows: 
Net deficit, excluding sinking fund_._..._._____ +$3,542,000,000 
Excess of receipts in trust accounts, excluding 
retirements of National bank notes__.._______ —889,000,000 
Increase in general fund balance._..___________ + 622,000,000 
$3,275,000,000 


Twentieth Century Fund Reports Cost of Advertising 
Commodities Ranges from Less than 1% of Price 
of Finished Goods to Over 18%—Total Adver- 
tising Expenditure Less than 3% of Aggregate Sum 

Money spent to advertise commodities in the United States 
ranges from a fraction of 1% of the price of finished goods 
to @ maximum of over 18% and the total expenditure for 
advertising probably amounts to less than 3% of the aggre- 
gate sum paid by “terminal buyers” for finished goods, ac- 
cording to a survey of the costs of distribution conducted 
by a special reserach staff working under the supervision of 
the Distribution Committee of the Twentieth Century Fund. 
The announcement issued in the matter June 25 said: 

In presenting this and other conclusions, however, the foundation’s re- 
search staff cautions that ‘‘advertising takes so many forms and varies so 
widely among different types of distributors and kinds of products that it 
is hazardous to make any generalization about it.’’ 

Strikingly low per-unit outlays for advertising are reported in some of 
the most intensively advertised lines, such as one half cent a package for 
14-cent cigarettes and 16-1000ths of a cent for each glass of a popular and 
nationally exploited soft drink. 

The Fund report at the same time criticizes some advertisingf or ‘‘bom- 
bastic claims about useful products’ and for ‘“‘nonesense about useless or 
harmful ones.’’ The investigators also observe that ‘‘the consumer often 
pays more for a nationally-advertised branded article than for a similar 
article sold under a private brand or no brand at all.”’ 


Lian 
ae 





Cotton Export Subsidy Program Discussed at Con- 
ference Between Secretary of Agriculture Wallace 
and Trade Officials 


Secretary of Agriculture Henry A. Wallace conferred in 
Washington on July 13 with representatives of the cotton 


trade and textile industry, the latter having been invited 
to Washington by Mr. Wallace to discuss a plan for increas- 
ing expprts of American cotton. The inauguration of an 
export subsidy program on cotton by August 1 was indicated 
by officials of the Department of Agriculture following the 
conference, according to a Washington dispatch July 13 to 
the New York “Journal of Commerce,” which further said: 


Reports on the discussion between trade interests and the Department 
and statements of officials indicated that the program to be promulgated 
by the Secretary will cover the following points: 

A flat subsidy rate of from 1 to 2 cents per pound will be paid on all cotton 
actually exported. No decision has been reached on the definite payment 
rate. 

The same rate will apply to all grades and staple lengths. 

The subsidy will apply to all cotton actually exported and will not be 
confined to the 1939 crop as originally planned. 

The rate will be based on net weight of bales to encourage use of cotton 
bale covering. 

Any changes in the subsidy rate from that originally announced will be 
made retroactive. 
prices. 

A program fcr protection of the domestic textile industry from imports of 
goods manufactured from the subsidized cotton through use of either quotas 
or increased tariff rates will be provided within four to six weeks after the 
subsidy program is made effective. 

The conference was opened with a statement by Secretary Wallace ex- 
pressing hope that need for making payments on exports would be only 


The Commercial & Financial Chronicle 


Rates will be set subject to change to protect export 





345 
‘“temporary’’ and promising that the program would be administered in 
such a way as to utilize existing trade machinery in the most practical 
manner. 

The Secretary said he believed the program should be made effective as 
soon as possible and favored a flat rate with no distinction between grades. 
He added he felt that the initial subsidy rate should be one which could be 
continued a long time and one for which ‘‘the possibility of increase would be 
remote as compared with the possibility of decrease”’ 


Secretary Wallace proceeded with plans P tyr rang for 
placing a cotton export subsidy into effect despite united 
opposition of cotton trade organizations, it was reported in 

nited Press accounts from Washington yesterday (July 14) 
which in part also said: 

Officials of the trade group were virtually unanimous in their outspoken 
opposition to this subsidy, but pledged their cooperation if one is put into 
effect, Agriculture Department officials said. The one-day conference was 
concluded last night. 

William Clayton, Houston, Texas, one of the Nation's leading cotton 
exporters, told Secretary Wallace that ‘‘we have opposed a subsidy all along 
and have not changed our position.” 

He predicted that a subsidy program would be ineffective for at least 
three or four years. Foreign competitors will meet the American price until 
it gets so low as to make the growing of cotton unprofitable for them, he said. 


—_———_<— 


Report of Operations of RFC Feb. 2, 1932, to May 31, 
238,179,778 Canceled—$7,404,517,340 Disbursed for 
Loans and Investments—$5,519,736,439 Repaid 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during May 
amounted to $51,853,924,, rescissions of previous authoriza- 
tions and commitments amounted to $1,973,776, making 


total authorizations through May 31, 1939, and tentative 
commitments outstanding at the end of the month of $13,- 
307,060,046, it was announced on June 26 by Jesse H. Jones, 
Chairman. This latter amount includes a total of $1,059,- 
526,842 authorized for other governmental agencies and 
$1,800,000,000 for relief from organization through May 


31, 1939. ‘ 
Authorizations aggregating $3,441,865 were canceled or 


withdrawn during May, Mr. Jones said, making total can- 
cellations and withdrawals of $2,238,179,778. A total of 
$868,660,086 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and deben- 


tures. 

During May $35,073,243 was disbursed for loans and in- 
vestments and $31,637,994 was repaid, making total dis- 
bursements through May 31, 1939, of $7,404,517,340 and 
repayments of $5,519,736,489 (approximately 74.5%). 
Chairman Jones continued : 

During May, loans were authorized to seven banks (in liquidation) in 
the amount of $4,183,043. Cancellations and withdrawals of loans to banks 
and trust companies (including those in liquidation) amounted to $65,111; 
$74,480 was disbursed and $1,302,156 repaid. Through May 31, 1939, 
loans have been authorized to 7,537 banks and trust companies (including 
those in receivership) aggregating $2,551,402,174. Of this amount $507,- 
011,531 has been withdrawn, $23,232,485 remains available to borrowers, 
and $2,021,158,159 has been disbursed. Of this latter amount $1,904,- 
605,587, approximately 94.2%, has been repaid. Only $8,533,596 is 
owing by open banks, and that includes $7,366,072 from one mortgage 
and trust company. 

During May authorizations were made to purchase and make loans 
secured by preferred stock, capital notes and debentures of six banks and 
trust companies in the aggregate amount of $3,798,500. Through May 31, 
1939, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,781 banks and trust companies aggre- 
gating $1,345,645,459 and 1,122 loans were authorized in the amount of 
$48,237,755 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,859 banks and trust 
companies of $1,393,883,214; $169,877,587 of this has been withdrawn 
and $63,295,200 remains available to the banks when conditions of author- 
izations have been met. 

During May loans were authorized for distribution to depositors of nine 
closed banks in the amount of $4,268,958, cancellations and withdrawals 
amounted to $73,111, disbursements amounted to $174,480, and repayments 
amounted to $2,125,245. Through May 31, 1939, loans have been author- 
ized for distribution to depositors of 2,775 closed banks aggregating 
$1,339,104,479 ; $328,956,749 of this amount has been withdrawn and 
$24,054,402 remains available to the borrowers; $986,093,328 has been 
disbursed and $928,320,311, approximately 94.1%, has been repaid, 

During May the authorizations to finance drainage, levee and irrigation 
districts were increased $62,500, authorizations in the amount of $81,973 
were withdrawn and $173,766 was disbursed. Through May 31, 1939, 
louns have been authorized to refinance 635 drainage, levee and irrigation 
districts aggregating $143,262,995, of which $31,682,560 has been with- 
drawn, $24,761,866 remains available to the borrowers, and $86,818,569 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 15, 
1938, 131 loans to industry aggregating $14,009,634 were authorized 
during May. Authorizations in the amount of $1,775,829 were canceled 
or withdrawn during May. Through May 31, 1939, including loans to 
mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 6,409 loans for the benefit of industry aggregating $333,517,375. 
Of this amount $74,702,604 has been withdrawn and $99,749,466 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $4,721,532 in loans to 76 businesses 
during May and similar authorizations aggregating $2,929,846 were with- 
drawn. Through May 31, 1939, the Corporation has authorized or has 
agreed to the purchase of participations aggregating $110,921,367 of 
1,470 businesses, $19,641,467 of which has been withdrawn and $76,010,532 
remains available. 

During May eight loans in the amount of $21,509,400 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $138,000, disbursements amounted to $2,307,000, 
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and repayments amounted to $226,239. Through May 31, 1939, 292 loans 
have been authorized on eelf-liquidating projects aggregating $512,978,316 ; 
$40,932,343 of this amount has been withdrawn and $123,496,777 remains 
available to the borrowers; $348,549,195 has been disbursed and $233,- 
844,451 has been repaid. 

During’ May the Corporation purchased from the Federal Emergency 
Administration of Public Works five blocks (four issues) of securities 
having a par value of $2,255,000 and sold securities having par vaule of 
$4,798,050 at a premium of $65,655. The Corporation also collected 
maturing Public Works Administration securities having par value of 
$48,825. Through May 31, 1939, the Corporation has purchased from the 
Federal Emergency Administration of Public Works 4,027 blocks (2,970 
issues) of securities having par value of $638,914,549. Of this amount, 
securities having par value of $456,409,891 were sold at a premium of 
$13,043,506. Securities having a par value of $156,754,278 are still held. 
In addition, the Corporation has agreed with the Administrator to pur- 
chase, to be held and collected or sold at a later date, such part of 
securities having an aggregate par value of $33,591,000 as the Federal 
Emergency Administration of Public Works is in a position to deliver from 


time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1982, to May 31, 1939: 





Disbursements Repayments 
Loans under Section 5: s 3 
Banks and trust companies (incl. receivers). ..1,975,788,451.92 1,862,589,350.37 
Railroads (including receivers)......-..- ---- 646,843,461.06 *210,231,357.61 
Mortgage loan companies. -......-..--------- 525,004,217.40 388,987,712.15 
Federal Land banks.......-.---------------- 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations ----. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 119,526,777.50 116,489,690.55 
Insurance companies. -......---------------- 90,693 ,209.81 86,742 ,050.16 
Joint Stock Land banks..-...-..- ied dbdnsesow 22,423 ,504.87 17,806,930.70 
State funds for insurance of deposits of public 
TAGE. . oc onocccccdccscdbococscdsocdcvsce 13,064,631 .18 13,064,631.18 
Livestock Credit corporations........--..-.- 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks--.......- oo 9,250,000 .00 9,250,000.00 
Agricultural Credit corporations-.........-.- 5,643,618.22 5,561,956.89 
Fishing industry..........------------- once 719,675.00 361,760.63 
Credit unions. -.-......-.------------------- 600,095.79 583,983.21 
Processors or distributors for payment of pro- 
OGRINE COX... cc cwcccccccccccccocccccccce 14,718.06 14,718.06 
Total loans under Section 5.......-. «-----3,983,023,600.22 3,285,135,380.92 
Loans to Secretary of Agriculture to purchase 
CT ee eee 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
= Cintz0ts . .. .ncccccecoscccccoccccececce 86,818,569.09 3,734,733 .64 
to public schoo, authorities for payment 
’ salaries 
indebtedness _........-.--+-------- 22,450,000.00 22,302,000.00 
Loans to aid in financing self-liquidating construc- 
HOD PTOIOC . on ck cece nnn ssccsssscccsccocss 348,549,195.01 233,844,450.93 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes. _.........---.---.-- 12,003 055.32 4,454,251.40 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.............-..-- 47 224,586.66 22,488,080.52 
Loans to business enterprises. ........-.------- - 168,632,837.41 52,011,674.09 
Loans on and purchases of assets of closed banks. 45,369,706.69 42,016,237 .02 
Loans to mining businesses - - ---.-..---------. 4,448,700.00 1,783,387.55 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation...........-. 767,716,962.21 767,716,962.21 
Semetocnnsbaaneeded SOCCaperPeegncene 19 644,491.78 18,810,615.49 
Loans to Rural Electrification Administration... 61,150,000.00 2,425.46 





Total loans,excl.of loans secured by pref.stock.5,570,331,704.39 4,457,600,199.23 
Purchase of preferred stock, capita! notes and 

debentures of banks and trust companies (ip- 

cluding $18,063,730 disb 



































133.87 — on loans secured by pref. stock)..i,166,710,426.56 580,284,189.13 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 = -......-.. 
Purchase of stock of the Fed. Nat. Mtge. Assn... 11,000,000.00 i  --.-.-...-... 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)............- 34,475,000.00 7,727,920.79 

eh tile ee a ee paneonme nnn 1,231,185,426.56 588,012,109.92 
Federal Emergency Administration of Publi 
Works security transactions................. 603,000,209.49  474,124,130.31 
TOM . sb bddccoce ddbveccecboe yoskebbedwil 7 ,404,517,340.44 5,519,736,439.46 
Allocations to Governmental agencies under pro- 
of statutes: 
Secretary of the Treasury 8 
Capital Home Owners’ Loan Corp... 200,000,000.000 i -......--- 
Capital stock of Federal Home Loan banks... 124,741,000.00 i ......---. 
Farm Loan (now Land Commissi 
for loans to: 
POMIGE ib dwedcdicdsccccevacdsc Rddowsued 145,000,000.00  i-......---.- 
Joint Stock Land banks-..-..............-. 2,600,000.00 = aoe ee 

Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 i --.-...-.-- 

Federal Housing Administrator: 

To create mutual mortgage insurance fund... 10,000,000.00 .-.....-.-- 
For other purposes. ...........-...-.-...-- 61,046,074.55 = ......---- 
Sec. of Agricul. for crop loans to farmers (net)_. 115,000,000.00 i .-...-.-.--.- 

Governor of the Farm Credit Administration for 

revolving fund to provide capital for pro- 
duction credit corporations..............-. 40,500,000.00 ......-.-- 

Stock—Commodity Credit Corporation. -...... 97,000,000.00 ...-.------ 

Stock— Corporation._........- 16,000,000.00 i -....-.----- 

Regional Agricultural Credit corporations for: 

Purchase of capital stock (incl. $39,500,000 
held in revolving fund) -..............-- 44,500 ,000.00 
Ex Prior to May 27, 1933_.......-.-. 3,108,278.64 
Dt St Ee, DE titibetccceanccctopsne 13,696, 502.92 
ON nn bb dali bd dwtidsechbesacs 115,696.87 
Administrative expense—1932 relief.......... 126,871.85 
Total allocations to governmental agencies... 928,434,424.83 ...-.----- 
For relief—To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification of Federal Relief 
SND « cult nite dnb namieninnenan 499,999,011.22  -.....---- ° 
Under Emergency Appropriation Act—1935_.. 500,000,000.00  ---.----.- 
Under Emergency Relief Appropriation Act, 
POOED ss. Ske ccdesincdbsvauentvaswbcobucees 500,000,000.00 = ---------- 
I 1,799,984,010.22 17,159,232.30 
Interest on notes issued for funds for allocations 
and relief advances... ...................... S659 BURG ©: tanncanircs 
SS PEE canconnacnupotenbhnabehconse 10165 113,195.31 25536 895,671.76 


* Does not include $5,150,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,707 436,622.57, equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Public 
No. 432) approved Feb. 24, 1938. 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of May 31, 1939), contained in the report: 














Authorizations 
Canceled or 
ee — — 9 ie 

Aberdeen & Rockfish RR. Co... ia 8 8§ «sense 127,000 127,000 
Ala. Tenn. & Northern RR. Corp ae.  seasss 275,000 90,000 
AEE Te: Ch. cco ccctssztorece ae 8 § actone 2,500,000 621,438 
Ann Arbor RR. Co. (receivers) -. =e 634,757 459,757 
Ashley Drew & Northern Ry. Co- ee 400,000 Y 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’eastern RR.Co. a) aes 41,300 41, 
Boston & Maine RR......---.-- 11,060,437 + °#&...... 11,069,437 é 
Buffalo U arolina RR..... ,960 ane savas  ~teeiiies 
Cariton & Coast RR. Co....--- 549,000 13,200 535,800 139,909 
Carolina Clinehfield & Ohio Ry 

(Atlantic Coast Line 

ville & Nashville, lessees). .... $4.300500 = «sacue 14,150,000 =...... 
Central of Georgia Ry. Co....-.. See... - aabeed 3,124,319 220,692 
Central RR. Co. of N. J.-.---- 500,000 35,701 »299 464,299 
Charles City Western Ry. Co_-.-. ORES: 140, 36,000 
Chicago & Eastern Ill. RR ss oe” - | ébeces 5,916,500 155,632 
Chicago & North Western RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.. 1,289,000 hodune 1,289,000 838 
Chic.Gt. West. RR. Co.(trustee) . 150,000 + ~=s ......... 150,000 150,000 
Chic. Milw. 8t.P. & Pac. RR.Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P.& Pac. RR. Co. 

mataniieiai otenseonce. senee ----e- 3,840,000 3,840,000 
Chic. No. shore & Milw. RR.Co. 1,150,000 ~~ --...-. 1.60400  abecse 
Chicago R. 1. & Pac. Ry. Co... 13,718,700 ~= _----- ks a ee 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co_... 29,504,400 53,600 29,450,800 1,561,058 
Columbus & Greenville Ry. Co. - 60,000 _——— «aates -  aanaee 
Copper Range RR. Co....-.--- a ecteense 53,500 53,500 
Del. Lackawanna & Western Ry. 2,000,000 -.....-. 2,000,000 ...... 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

( ER Ne See BO OO—>>—_ 1,800,000 1,800,000 
Denver & Salt Lake West.KR.Co. 3,182,150 ....-.. 3,182,150 71,300 
Erie QS 16,582,000 } #£é...... 16,582,000 J 
Eureka Nevada Ry. Co__-.--.-.-- 3,000 F< i ar eee 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393,706 
Ft.Smith & W.Ry.Co.(receivers) , fe ee eee. > debsas 
Ft. Worth & Den. City Ry.Co.. 8,176,000 --..--.. 8,176,000 = ...... 
Fredericksburg & North. Ry. Co. 15,000 a! (Ana. meme 
Gainesville Midland RR. Co. -..-. Toa = =—S—=«é‘ i eres 
Gainesville Midl’d Ry. (receivers) 10,539 Soaee | “fees °° eee 
Galv. Houston & Hend. RR.Co. 3,183,000 ...... 3,183,000 1,111,000 
Galveston Terminal] Ry. Co._-..-. 546,000 = twee CO ————__es 
Georgia & Fla.RR.Co. (receivers) sie oer RS 
Great Northern Ry. Co.....-.-.-. 105,422, 99,422, 6,000, 6,000, 
Green County RR. Co._._..---. | are ees, 13,915 13,915 
Gulf Mobile & Northern RR. Co. Yee eee 520,000 520,000 
Illinois Central RR. Co_..-.---. 35,312,667 22,667 35,290,000 120,000 
Lehigh Valley RR. Co...---.-.-. 10,278,000 1,000,000 9,278,000 ’ ,000 
Litehfield & Madison Ry. Co_... en  Snc—pme ,000 800,000 
Louisiana & Arkansas Ry. Co... °350,000 ...... — -00-- _ wncoe- 
Maine Central RR. Co.....-.--. c Tee 2,550,000 2,550,000 
Maryland & Penna. RR. Co_.-_- 200, 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

OO RTE LOOT 1,729,252 744,252 iE ae 
Minn. St. P.& 8.8.Marie Ry.Co. 6,843,082 -..... 6,843,082 26,843,082 
Mississippi Export RR. Co-__-_-. 100,000 = ee 100, 100,000 

issouri-Kansas-Texas RR. Co. 5,124,000 e<~--- 5,124,000 2,309,760 
Missouri Pacific RR. Co__...-.. Rae. | aeasée pS 
Missouri Southern RR. Co_....- Sane: dsonns 99,200 99,200 
Mobile & Ohio RR. Co.._._-..--. a:  eskeone 785,000 785,000 
Mobile & Ohio RR.Co.(receivers) 1,070,599 i -..... 1,070,599 1,070,599 
Murfreesboro-Nashville Ry .Co-_- edie 25, nogée 
New York Central RR. Co_..--- b32,499,000  -..... 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co__.. 18,200,000 = -...--. 18,200,000 18,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 222 ,699,778 809,888 
Pennsylvania RR. Co_......... 29,500.000 600,000 28,900,000 28,900.000 
Pere Marquette Ry. Co....-...- 3,000,000 = -. 2k 3,000,000 3,000,000 
Pioneer & Fayette RR_......-- 17,000 17,000 11,500 
Pittsburgh & W. Va. RR. Co... 4,975,207 4,975,207 758,600 
Puget Sound & Cascade Ry. Co-_- 300,000 300,000 300,000 
St. Louis-San Fran. Ry. Co. --_--. cf % Fis 7,995,175 2, 175 
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 200,000 200,000 . 
Salt Lake & Utah RR. Corp... 400,000 | ee a8 re 
Sand Springs Ry. Co.......-...-. 162,600 162,600 162,600 
Savannah & Atlanta Ry. Co.... 1,300,000 a? - .-inestiae 
Seaboard Air Line Ry.Co.(receiv) 640,000 640,000 ©320,000 
Southern P: Paiseksdecsce 45,200,000 1,200,000 41,000,000 ,000, 
Southern Ry. Co...-....- 61.406 500 csweccs 50,905,000 17,897,672 
Sumpter Valley Ry. Co__- eae. « desaee 100,000 00, 
Tennessee Central Ry. Co RS 5 re eee 5,147,700 147,700 
Texas Okla. & Eastern RR. Co... 108,740 eee. oe eee 
Texas & Pacific Ry. Co.__..-.-- Feemee i wwwcse 700,000 700,000 
‘Texas Southern-Eastern RR. Co- ee °) abies 30,000 30,000 
Tuckerton RR. Co_._..._...-.--- 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers). .... Sn  . eeéeaa 22,439,383 i ...... 
Western Pacific RR. Co____._-. 4,366,000 ...... 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 -...... 13,502,922 3,600,000 
Wichita Falls & Southern RR.Co. | Ts 750,000 400,000 
Wrightsville & Tennille RR_.__. xa sarees 22,525 22,525 

WE hicdsaccdcdcbbbtiddns 763,414,217 106,393,556 646,843,461 215,381,358 


was secured by its bonds, the interest on which was guaranteed by 
Pacific Ry. Co. and when the “Soo Line”’ went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years, $350,000 

of which matured and was paid on Feb. 1, 1939. 
b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 

the payment of interest. 

nts securities sold, the payment of principal and interest is guaranteed 


c Represe 
by the Corporation. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $96,- 
485,675 upon the performance of specified conditions. 

—_—_—__ ~~ 


Continued Expansion of Business Activity Reported 
by Secretary Hopkins—Says June Level of Pro- 
duction Exceeded That of March 

Reporting expansion of business activity during the last 

six weeks, Secretary of Commerce Hopkins on July 4, in a 

review of June developments, said that industrial produc- 

tion exceeded the level of last March. He said that in- 
creased coal and steel output contributed to the June gains, 
while the employment opportunities also increased. He 
added that the recent impetus to the business movement 
is being sustained by construction, increased real income 
and retail buying. He also noted improvement in foreign 
trade, particularly in exports of manufactured coods. 

A Washington dispatch of July 4 to the New York 

“Times” quoted from the report as follows: 
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“Recent economic changes,” said Mr. Hopkins, “have constituted a 
readjustment of domestic business toward a position more in line with the 
current flow of income and of retail buying. Both of these have been 
augmented by the volume of Government expenditures which is a con- 
tinuing source of support to industry. With the alleviation of the retard- 
ing influence which restricted activity during the spring, orders and 
production have moved upward promptly.” 

Capital Expenditures 

Mr. Hopkins, however, could find no evidence of a significant increase 
in private capital expenditures. He attributed the recent rise in security 
issues to refunding operations. His statement follows: 

“Recent gains have been substantial, but as they followed two months 
of decline the total volume for the second quarter did not measure up to 
the results of the preceding quarter. During the second quarter industrial 
output was curtailed mainly as a result of the coal mining tie-up and 
unsettled political conditions abroad. As the flow of goods into consump- 
tion, however, has been sustained throughout recent months, enlarged 
commitments by distributors and manufacturers have been necessary, and 
this has quickened activity in wholesale markets. 

“Part of the increase in industrial production in June was traceable to 
the recovery in coal production following the termination of the industrial 
dispute. The contra-seasonal increase in steel production from 47% to 
54% of capacity was influenced by the May price reductions, which in- 
duced a substantial volume of forward buying, as well as by the need for 
replenishing inventories which were drawn down during the coal tie-up. 
While these were the more obvious changes, the evidence of better business 
has come from a wider range of industries. 

Employment Opportunities 

Employment Opportunities in June were improved by the increase in 
manufacturing, the return of additional coal miners to work, and the 
seasonal expansion in construction and agriculture. Construction continues 
to afford strong support to the general level of activity, with actual 
operations expanding. There was some reduction in the volume of contracts 
let during the first three weeks of June. 

“The monthly index of income payments, according to preliminary data, 
rose in June, canceling at least part of the April-May decline. Income 
payments for the half year are estimated at an annual rate of approxi- 
mately $65,600,000,000, compared with the 1938 total of $64,200,000,000 
and the 1937 figure of $69,000,000,000.” 
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SEC Analysis of 177 Operating Electric and Gas 
Utilities in 33 Registered Holding Company Sys- 
tems Shows Combined Assets of $9,927,396,496 on 
Dec. 31, 1938—Earnings Totaled $1,467,940,496 


The Securities and Exchange Commission made public on 
July 6 an analysis prepared by the Public Utilities Division 
showing that the combined assets of 177 operating electric 
and gas utilities in 33 registered public utility holding com- 
pany systems aggregated $9,927,396,496 at Dec. 31. 1938. 
The combined gross earnings of these companies for the 
year 1938 totaled $1,467,940,496. Further details of the 
study follow: 

Only operating utilities with securities outstanding with the public and 
with assets of $5,000,000 or more are covered in the analysis. The 
combined assets of the 177 companies are approximately 71% of the 
tetal assets of all registered holding company systems. The 177 companies 
served 17,985,054 electric and gas customers at Dec. 31, 1938. 

The analysis shows that the 177 operating companies earned interest 
on funded debt an average of 2.48 times, with three companies showing a 
coverage of more than 10 times each. Fixed charges and preferred divi- 
dends were earned an average of 1.52 times, with one company showing a 
coverage of more than 10 times. Two companies failed to earn interest 
on funded debt, while 18 companies failed to earn fixed charges and 
preferred stock dividends. 

On common stock the companies had a return averaging 8.32%. 
Eighteen companies showed no return whatever on their common stock, 
while one company had a return on its common stock of 63.21% and 
another of 43.83%. 

The average interest rate on funded debt outstanding at Dec. 31, 1938, 
was 4.40%. Eight companies were paying interest of 6% or more on 
funded debt. Four companies were paying 3.25% interest on funded 
debt, while two companies were paying as low as 3.13%. 

The average dividend rate on preferred stock was 6.04%, with 22 com- 
panies paying 7% or more and four companies paying an average dividend 
on preferred stock of 442%. According to the survey, 49 companies had 
arrearages on preferred dividends at Dec. 31, 1938. These arrearages 
ranged anywhere from $1.48 per share to $49 a share. 

Total capitalization and surplus of the 177 operating companies at 
Dec. 31, 1938, was $8,558,816,628, of which $7,943,903,463 represented 
capital and $614,913,165 represented surplus. Of the total capitalization 
and surplus, bonds and debentures were 49.52%; preferred stock, 18.21%; 
common stock, 22.92%; notes and miscellaneous, 2.169, and _ sur- 
plus, 7.19%. 

Capitalization and surplus of the group of 177 companies was 94.34% 
of the value of property and investments. The analysis showed property, 
plant and equipment of $8,815,100,459 and investments of $256,989,128. 

From a combined total operating revenue of $1,467,940,496 were de- 
ducted operating expenses of $571,115,144, taxes of $191,223,119, mainte- 
nance of $85,235,588, and depreciation of $151,262,388, leaving a net 
operating revenue of $469,104,257. Taxes were 13.03% of total operating 
revenues, while depreciation was 10.30%. The average depreciation 
reserve was 10.05% of property. There was a combined net income, 
after fixed charges, of $259,627,171. Preferred stock dividend require- 
ments aggregated $96,347,686, leaving a balance of $163,279,485. 


Accompanying the analysis is a chart classifying the 177 
companies into groups according to size and showing finan- 
cial statistics for each group, as to which the SEC says: 

Smaller companies ($5,000,000 to $10,000,000) earned interest on funded 
debt an average of 2.14 times, while larger companies (over $200,000,000) 
covered funded debt interest an average of 3.2 times. The average funded 
debt interest rate and preferred stock dividend rate for the larger com- 
panies were lower than in the case of the smaller companies, being 4.08% 
and 5.4%, sespectively, as compared with 5.33% and 6.44%. In the 
case of taxes, the larger companies paid an average of 13.16% of operat- 
ing revenues, whereas the smaller companies paid 10.26%. Depreciation 


reserves for the larger companies, however, was less than for the smaller 
companies, being 9.40% of property as compared with 13.26%. 
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The analysis was prepared by ©. A. Turner under the supervision of 
C. Roy Smith, former director of the Public Utilities Division. 
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SEC and State Department Publish Second Report on 
Work of Foreign Bondholders Protective Council— 
New Method of Raising Revenue Recommended— 
Work of Council in 1938 Is Reviewed 


The Securities and Exchange Commission and the De- 
partment of State on July 7 made public the second report of 
the Board of Visitors for the Foreign Bondholders Protective 
Council, Inc. The report was prepared by Herbert Feis, 


State Department adviser on International Economic 
Affairs, and George C. Mathews, SEC Commissioner. A 
similar report, made early last year, was referred in the 
“Chronicle” of Jan. 15, 1938 ( 364). The latest report 
commends the work of the Council, but expresses concern at 
inadequate methods of obtaining revenue, and recommends 
a change in policy whereby the Council could levy a man- 
datory charge on bondholders who accepted settlements it 
had negotiated. In that connection, the report said: 


The inadequacy of the Council's revenues is a matter of concern to the 
Board of Visitors. During its existence of over five years it has shown a 
record of commendable endeavor on behalf of American holders of defaulted 
foreign bonds. In large measure it has displaced other agencies in this 
field. It has earned a place as a permanent, contral institution whose 
expert facilities should always be available to bondholders. But it is 
obvious that, lacking adequate financing, it cannot render a full measure 
of service, nor be assured of a permanent existence. As of Dec. 31, 1938, 
the condition of the Council’s finances caused grave concern as to its ability 
to function on a permanent basis. 

This concern has been alleviated to some extent by information from 
the Council that subsequent to Dec. 31, 1938, it has received a payment of 
$76,482.95 from the Republic of Poland in connection with debt adjust- 
ments negotiated by the Council affecting bonds issued by the Republic. 
This payment, together with the cash on hand, assures the Council's con- 
tinued existence for a further period of approximately two years without 
regard to other income during that period. 

Additional sources of revenue for the Council, however, are plainly 
required. Accordingly the Council has suggested that the Board of Visitors 
give consideration to two important proposed changes of policy with 
respect to payments from bondholders in connection with debt settlements. 
In the first place the Council feels that it should no longer continue its 
policy of seeking only voluntary contributions from bondholders receiving 
the benefits of debt settlement negotiated by it. In lieu thereof the Council 
recommends that provision should be made as an integral part of the debt 
settlement for a small payment to the Council by all bondholders accepting 
the settlement. In other words, payments by bondholders accepting the 
settlement would be mandatory, not voluntary as in the past, the amount of 
course to be limited to the small sum solicited in the past, i.e., $1.25 per 
$1,000 bond. This change in policy, the Council points out, would serve 
not only to increase the Council’s revenues, it would also allocate a sub- 
stantial part of the costs of the Council's operations evenly and equitably 
among the bondholders accepting the benefits of the Council's efforts, and 
thus avoid the unfairness involved in permitting these costs to fall only 
upon those bondholders who voluntarily contribute payments. 

The Board of Visitors has given careful consideration to this suggested 
change of policy. It is aware of the fact that, having no feasible alternative 
but to accept a settlement offered by a foreign debtor with the approval of 
the Council, bondholders will be obliged to make the indicated payment 
irrespective of their individual wishes. As against this, however, other con- 
siderations appear, particularly the unfairness of the present system of 
voluntary contribution, the essential nature of the Council's services and 
the moderate amount of the charge involved, and finally, the fact that the 
Council is a non-profit organization and that all its income, as well as its 
disbursements, are subject to the scrutiny of the Board of Visitors. Under 
all the circumstances the Board has concluded to interpose no objection to 
the Council's proposal. The Board expects to follow carefully the operation 
of this new policy and to reexamine its desirablity in the light of its applica- 
tion to future debt settlements negotiated by the Council. 

In the second place, the Council has recommended a change of policy 
with respect to contributions following temporary settlements with foreign 
governments. In addition to permanent settlements, the Council has 
effected a number of temporary debt settlements of from one to four years 
duration with foreign governments. It has not been the policy of the 
Council to request contributions from bondholders in connection with these 
settlements. It is suggested that in connection with future temporary 
settlements, provision for payments by bondholders should be made as an 
integral part of the debt settlement. The Board of Visitors also has no 
objection to this proposal but is of the opinion that such payments should 
be in smaller amounts than in cases of permanent settlements. A sum of 
50c. or thereabouts per $1,000 bond would, it is believed, be a reasonable 
amount. Furthermore, the Board believes that no payment should be 
made if the period of the settlement is one year or less. 

In diseussing the work of the Council in 1938, the Board’s 
report said in part: 

During the course of the year the Council has been engaged in discuss ions 
with many countries. It has negotiated definitive settlements with regard 
to the dollar bonds issued by Poland, Silesia and the City of Warsaw. It 
consummated a similarly important agreement with the Republic of Cuba. 
It has laid the groundwork for discussion looking toward the settlement of 
various bond issues of various Latin American countries, now in default. 

On the other hand, in the course of the year political changes in Europe 
have led to the complete cessation of payments on various dollar bond issues 
of the former Austrian Republic and of the Czechoslovak Republic, which 
securities were being paid in full before the political changes occurred. In 
these situations the Council has had to reckon with the fact that settlements 
providing the continued payment on other securities of these same debtors 
appear to be in the course of discussion. 

It is believed that the Council during the year 1938 continued to estab- 
lish itself among American holders of foreign dollar bonds as an appropriate 
and disinterested representative. The Board of Visitors is again glad to 
express its belief that the Council has been earnestly and actively endeavor- 
ing to obtain adequate consideration for American bondholders and to 
secure them forceful and single-minded representation. The progress of 
the Council in arranging mutually satisfactory settlements of difficult debt 
situations is a matter in which others besides bondholders can recognize an 
interest , for the prolongation of default situations adversely affects the course 
of commerce, the economic development of other countries, the activity of 
capital. 
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SEC Issues Report on 86 Manufacturers of Automobile 
Parts and Accessories—B on Census of Ameri- 
can Listed Corporations 

The Securities and Exchange Commission on July 7 made 
ublic the 18th of a series of re based on a Works 
Administration project wn as the Census of 

American Listed Corporations. The report contains a 

summary of selected data on 86 corporations whose business 

is primarily the manufacture of automobile and ac- 
cessories which were registered under the Securities Exchange 

Act of 1934 at June 30, 1938. The SEC further explained: 

One of these corporations was a subsidiary of one of the others so that the 
group includes only 85 enterprises. Comparable data are presented for 
84 of these 85 enterprises which reported information for the two fiscal 
years ended on or about Dec. 31, 1936 and 1937, in one group, and com- 
parable data are also presented for 60 of these enterprises which reported 
information for the fiscal years ended on or about Dec. 31, 1934 to 1937, 
inclusive. Of the 84 enterprises for which comparable data are available 
for the two years, one did not report sales or cost of sales separately and, 
therefore, figures relating to these two items are given for only 83 enter- 
prises. 

The 83 enterprises which presented comparable data for the last two 
fiscal years showed a combined volume of business amounting to $1 ,175,- 
000,000 in the fiscal years ended on or about Dec. 31, 1937, compared with 
$1,.024,000,000 in the fiscal years ended on or about Dec. 31, 1936. These 
enterprises showed a combined operating profit during this period of $114,- 
000,000 or 9.7% of sales for the fiscal years ended on or about Dec. 31, 1937, 
compared with an operating profit of $115,000,000 or 11.2% of sales for the 
fiscal years ended on or about Dec. 31, 1936. A combined profit after 
all charges (including non-operating gains and losses, prior claims, interest, 
and income taxes) of approximately $92,000,000 or 7.8% of sales was re- 
ported for the fiscal years ended on or about Dec. 31, 1937, compared with 
$94,000,000 or 9.2% of sales in the fiscal years ended on or about Dec. 31, 
1936. 

Five selected expense items which are shown separately in the reports 
studied—maintenance and repairs, depreciation, depletion, amortization, 
&c., taxes (other than Federal income and excess profits), management 
and service contract fees, and rents and royalties—amounted te approxi- 
mately $100,000,000 in the fiscal years ended on or about Dec. 31, 1937, 
compared with $83,000,000 in the fiscal years ended on or about Dec. 31, 
1936. Dividends paid out by these 84 enterprises during 1937 totaled 
$77,000,000 compared with $74,000,000 in 1936. The combined total for 
all surplus accounts for these enterprises increased approximately $51,- 
000,000 during the two fiscal years ended on or about Dec. 31, 1937. The 
combined balance sheet assets for all 84 enterprises totaled $713,000,000 on 
or about Dec. 31, 1937, compared with $698,000,000 on or about Dec. 31, 
1936. Current liabilities decreased during the same period from $109,- 
000,000 to $95,000,000, while stockholders equity, as indicated by the t tal 
of capital stock and surplus, rose from $550,000,000 on or about Dec. 31, 
1936, to $567,000,000 on or about Dec. 31, 1937. 
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SEC Issues Sixth Study of Capital Markets and Stock 
Exchange Developments Since 1933—Deals with 
Flow of Stock Trading on New York Stock and Curb 
Exchanges 

On July 12 the Research and Statistics Section of the Trad- 
ing and Exchange Division has submitted to the Securities 
and Exchange Commission the sixth of a series of studies of 
capital market and stock a developmer ts since 1933, 
as reflected in statistics generally available or collected by 
the Section. The third, fourth and fifth studies of the 
series were mentioned in our issue of July 8, page 188. The 
Commission’s announcement of July 12 said: 

This study deals with ‘The Flow of Stock Trading on the New York 
Stock and Curb Exchanges." Generally covering the period from early 
1935 to June 30. 1938, it describes various features of the transactions of 
stock exchange members, odd-lot customers, foreign customers, investment 
companies, and persons reporting under Section 16(a) of the Securites 
Exchange Act of 1934; these groups account for about one-half of the total 


stock trading on exchanges. The trading tendencies of domestic non- | 


members dealing in round lots also is inferred from figures on the transac- 
tions of the groups mentioned above. Because of its length, this study is 
released in two parts. The first part, released today (July 12), briefly 
summarizes the outstanding trends in the balances of the various groups 
from 1935 to June, 1938, then goes on to discuss in detail some of the trad- 
ing tendencies of stock exchange members, odd-lot customers, and non- 
members trading in round lots. The second part, to be released shortly, 
will discuss the information available on the trading tendencies of foreign 
customers , investment companies and persons reporting under Section 16(a) . 


Some of the facts disclosed in the study released herewith 
are briefly indicated as follows, by the Commission: 


(1) During the rise in prices from 1935 to late 1936, sale balances in stocks 
on the New York Stock Exchange came predominantly from domestic non- 
members trading in round lots, and net purchases were made principally by 
foreign investors. In the latter phase of the rise, from November, 1936, to 
March, 1937, the supply of stock came in considerable amounts, on balance, 
from members initiating their trades off the Exchange floor, while odd-lot 
customers’ net purchases were added to foreign net buying. 

(2) During the early phases of the subsequent price decline, from April 
to August, 1937, members’ net selling increased in volume, while odd-lot 
customers were the principal net buyers. As prices declined more rapidly 
from August, 1937, to April, 1938, the bulk of the net selling came from the 
round-lot transactions of domestic non-members, notably investment com- 
panies, while members also were net sellers; odd-lot customers were almost 
the only net purchasers. 

(3) During the 10-weeks period beginning early in April which preceded 
the sharp recovery in prices starting late in June, none of the groups showed 
definite trading balances. 

(4) From March, 1936, to June, 1938, the number of specialists and the 
proportion of the total round-lot volume represented by their trading showed 
a@ tendency to increase. The number of members trading for their own 
account in other capacities meanwhile was declining. 

(5) There was a consistent tendency for specialists, floor traders and 
members off the floor to increase their aggregate purchases relative to their 
sales on days when stock price indexes rose, and to curtail their purchases 
relative to sales on days when prices declined. This tendency was apparent 
not only in the period from March, 1936, to March, 1937, when prices were 
rising on the whole, but also in the subsequent year of decline. 
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(6) There also was a tendency on the part of these member groups to 
increase their aggregate purchases, relative to their sales, on trading days 
immediately following a session when indexes showed price losses , whereas on 
days after price rises their sales showed a relative increase. 

(7) The daily balances resulting from non-members’ aggregate round-lot 
transactions and from the aggregate transactions of odd-lot customers were 
related to daily price changes in a fashion opposite to that of members’ 
balances. On days of decline, buying was increased by these groups rela- 
tive to theirsales. When prices rose, on the other hand, there was a relative 
increase in the sales of both non-members and round-lot and odd-lot cus- 
tomers’ transactions. Furthermore, on days following price declines, pur- 
chases were curtailed relatively, while on days following price increases , 
the opposite was the case. 
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Chain Stores Have Lower Expense Ratios Than Inde- 
pendent Extablishments, According to Survey by 
Twentieth Century Fund—Faster Rate of Stock 
Turnover Also Shown in Analysis 

The Twentieth Century Fund, in announcing the results 
of a survey on July 9, said that chain stores lumped together 
as a whole operate at lower expense ratios, pa. gher aver- 
age wages, show greater sales per employee and have a faster 
rate of stock turnover than do independent stores as a whole. 
It is added that their locations in larger towns and cities 
and their frequently limited services make adequate com- 
parisons difficult and render dangerous any judgement as 
to the inherently greater efficiency of one type store over 
the other. The summary of the survey said in part: 

These findings and conclusions are set forth by a special research staff 
which has just completed a survey of the cost of distributing goods in th® 
United States. The survey was conducted under the supervision of th® 
Distribution Committee of the Twentieth Century Fund, of which Willard 
L. Thorp is Chairman, and parts of the research report were made public 
July 9 by Evans Clark, Executive Director of the Fund. 

Pointing out the difficulty of making direct comparisons, the report says: 


If chain stores and independents were identical in all respects except 
their management—in average size of store, in the kinds of goods carried, 
in the nature of the services rendered, and in the size of the city in which 
A —_ te—comparisons . would justify valid and significant 
conclusions. 

Actually, however, it is known that chain stores, on the average, are 
larger than independents, which helps to explain the fact that their average 
sales employee are greater. A —— proportion of chain stores than 
of independents, moreover, are loca in the larger cities, where retail 
sales and turnover are greater than in the smaller communities, and where 
wages are necessarily er. Chain stores have better locations, too, 
than independents, which involves higher rents, but also contributes to 
higher sales volume. On the other hand, chain stores, as a rule, render 
fewer services and carry a more limited variety of merchandise than do 
many of the independents, thus reducing some of their expenses. 

Chain Stores as a Group Show Lower Costs 

With a caution that such modifying factors as these should be kept in 
mind, the research staff cites figures to show that during the last year for 
which complete statistics are available (1935), independent stores as a 
whole used 28.4% of their net sales to pay their operating expenses. The 
comparable ratio for chain stores is estimated to lie somewhere between 
25 and 27.5% of net sales. No exact figure can be given because of the 
difficulty of making a precise allocation of certain chain activities as be- 
tween the wholesaler function and the retailer function. 

Examining some of the trends in operating costs during recent years, the 
research staff points out that for all kinds of retail outlets the operating 
expense ratio averaged 24.8% in 1929 then rose (as sales volume decreased ) 
to 32.2% in 1933, and stood at 27.5% in 1935. Making a more detailed 
analysis with respect to chain stores and independents, the research staff 
finds that between 1929 and 1933 chain stores showed both a smaller loss 
in total sales and a lesser increase inc ost ratios than did the independents. 
‘But by 1935 this trend was reversed,” says the research report, ‘‘and the 
independents increased their sales and decreased operating expenses at 4 
more rapid rate than the chains.”’ 


Summing up the general influence of the chain stores on 
the merchandising system of America, the Twentieth Cen- 
tury Fund’s special research staff said in part: 

Although chain methods have their disadvantages, they have clearly 
demonstrated the benefits of mass buying under central supervision, care- 
ful stock control, rapid turnover, central warehousing, intelligent display 
and store arrangement, standards of cleanliness and quality, effective use 
of part-time employees, systematic selection and training of the selling 
force and elimination of non-essential services. It was soon discovered 
that many of the advantages of the chains could be adopted or achieved 
under independent management by better cooperation between retailers, 
wholesalers and producers. Economies were effected by other types of 
business operation which have made them better able to compete with the 
chains. Consumers as well as business interests have been at least par- 
tially influenced by the lower price levels of the chains to establish cooper- 
ative enterprises to cut the price spread between the production cost of 
goods and the ultimate selling price. 
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“Balkanization’’ of Europe Could only Bring Ultimate 
Ruin to All, According to Walter Lichtenstein of 
First National Bank of Chicago—Says Prosperity 
Is Impossible for World if Europe Is to Be Cut 
into Many Small Countries—Low Interest Rates, 
He Says, Menace Safety of Banking Structure 

The world is more and more becoming a single entity in 
an economic sense, “and none of us are going to prosper 
and flourish if the world, and especially Europe, is to be 
cut up into a large number of small countries, each of 
which maintains an almost impenetrable barrier against the 
entry of goods from elsewhere,” said Walter Lichtenstein, 

Vice-President of the First National Bank of Chicago, in 

an address on July 7 before the Institute of Public Affairs 

at Charlottesville, Va. Mr. Lichtenstein, who spoke on the 
subject, “A Banker Looks at Europe,” declared that there 
is too much tendency at Washington at present “to act 
without sufficient regard to the ultimate consequences.” 

He said, in part: 

A remark at times attributed to Bismarck is that if Austria-Hungary 

did not exist it would have to be created. What he had in mind was that 

the trade routes and the economic interrelation along the Danube are of 
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such a nature that it is absolutely essential to have, if not political, at 
least some economic unity. Under our modern system of mass production 
large free trade areas are essential to the prosperity of the world, and if 
Germany, by being given a free hand in Southeastern Europe, should be 
able thereby to include the countries of that part of the world in a large 
economic system and enhance their productivity and organize them so as 
to make them conform more than has been true in the past to modern 
conditions, then the world as a whole would be the gainer. I am not 
saying this from any love for Hitler and Mussolini or their regimes, but I 
do wish to point out that in the long run a Balkanization of the whole 
of Europe would bring ruin upon everyone. In other words, not only as a 
banker, but perhaps rather as a student of history and of current affairs, 
I recognize that it is impossible to swim against the great tides of the 
time, which in this instance are due so largely to economic trends and 
conditions which had their beginnings in the eighteenth century. I do not 
wish to see Messrs. Hitler and Mussolini succeed, and I do not wish to see 
a totalitarian Power rule Europe and the world, but I have been, in these 
recent months, trying to think my way through to some conclusion as to 
what is feasible and desirable, and I have tried to visualize what would 
really happen if we had another great war. Just as the recent war 
hastened the process of collectivism that had been going on, so the next 
war, I have no doubt, would put a complete end to that period of 
individualism which we may say extended more or less from the sixteenth 
century to the end of the nineteenth century. In other words, State 
socialism, by whatever name disguised, would be the order of the day in 
practically every country of the world. . . . 

Great forces are at work; the era of individualism has come to an end, 
possibly for centuries. Collectivism is here and is likely to remain. It 
is doubtful whether any specific governmental acts can do much to change 
fundamentally the course upon which we are set. The mechanical improve- 
ments of the age in which we live have come so much more rapidly than 
man’s ability to control them that he is dominated by them. But a long 
period of relative peace and a better understanding on the part of our 
rulers of the economic forces which have been let loose will at least 
result in an orderly development and give time for necessary adjustments. 
Lenin and his predecessors felt rightly that a control of the credit instru- 
mentalities means control of the whole economic system. The chief credit 
instrumentalities are still] the banks; their resistance to complete govern- 
mental control is being undermined by those forces, so largely centered 
in Europe, which keeps business stagnant and interest rates low, restrict 
international trade, and make impossible the free movement of capital 
from country to country. Collectivism may be inevitable, but it is one 
thing to have it come upon the world gradually and in orderly fashion, 
and quite something else if it is the result of general chaos following 
in the wake of another world war. 


In the course of his remarks Mr. Lichtenstein stated that 
“the present low interest rates prevailing in this country 
menace the safety of our whole banking structure.” “The 
stagnation in business has resulted,” he said, “in causing 
banks to use an undue proportion of their funds for the 
purchase of bonds, mostly Government bonds, and a sudden 
change in the yield on securities would result in a drop in 
the bond market, would seriously impair or threaten to 
impair the capital structure of the banking system of this 
country, and might even go so far as to prove a menace to 
private enterprise.” In part, the speaker continued : 

Most of my colleagues in the banking business are of the opinion that 
the prevailing low rates of interest are due entirely to the activity of the 
Treasury and the Federal Reserve System, and I have listened to many 
pleas to these Government agencies that they change their attitude and 
end the era of cheap money. I should not wish to declare either the 
Treasury or the Board of Governors of the Federal Reserve System as 
being entirely innocent. On the other hand, their power may easily be 
exaggerated; they also, like all of us, are carried away by the tides, and 
the causes for the low money rates and the concomitant stagnation of 
business are due to forces which they may influence but cannot entirely 
control. A steady improvement of business the world over would do more 
to change the trend of interest rates than any steps which any govern- 
mental agency might take. My own belief is that we cannot have, for 
any prolonged period of time, better business either here or elsewhere 
until the threat of aggression and war is banished. . . . 

One of our great worries of the moment is the huge accumulation of 
gold which, to be sure not entirely but certainly in part, is due on the 
one hand to a favorable balance of trade and, on the other, an unwilling- 
ness to send capital for investment purposes outside of the country. 
There is a great reluctance at the present time in this country to buy 
foreign securities, and quite justifiably so. However, this will change, 
and it will be of the utmost importance to us to have European develop- 
ments which will hold out reasonable hope that our people will not 
suffer undue iosses if, as I believe, we must, for our own sake and safety, 
ultimately go to the aid of that continent. There is a great work to be 
done in helping either directly or indirectly the modernization of economic 
life in several parts of Europe. In the economic world of today, 
if prosperity is to prevail there must be better organization and larger 
free trade areas than now exist. 
possible by our Constitution, which eliminated trade barriers between 
the various States of the Union. As I have said befére in the course of 
this talk, economically speaking the world more and more is becoming a 
single entity, and none of us are going to prosper and flourish if the 
world, and especially Europe, is to be cut up into a large number of small 
countries, each of which maintains an almost impenetrable barrier against 
the entry of goods from elsewhere. 

— 


Chandler Bill Adverse to Security Holders’ Interests, 
Opinion of Fenner & Beane 


Four principal rail measures now before Congress over- 
shadow economic factors in the current rail outlook and 
promise significant changes in the rail security market, 
according to the F. & B. Industries Service, monthly 
survey of major industrial groups, prepared by Fenner & 
Beane, New York Stock Exchange firm, made public on 
July 14. The survey also said: 


The most important and only adverse one of the four measures from the 
security holder's viewpoint, in the opinion of the study, is the Chandler 
bill, designed to afford temporary relief for borderline solvent roads by 
imposing on dissenting bondholders any interest reduction and maturity 
extension plan approved by stipulated majorities of all, and of each class 
of bondholders. Next in importance and most favorable of all is a bill to 
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permit the Reconstruction Finance Corporation with approval of the Inter- 
state Commerce Commission to purchase railroad bonds in the open market 
for its own account, or for the road concerned. 

The third most important bill is that which would bring water carriers 
under ICC jurisdiction to achieve equality of regulation for all forms of 
transportation. The fourth would set up a special court to expedite long 
deferred reorganization of carriers already in bankruptcy. . . 

The Chandler bill as a market influence is somewhat unpredictable, 
because so much depends on the final compromise version. But it seems 
safe to say that if the bill passes in a form permitting roads other than the 
B. & O. and Lehigh Valley (to which the effect of the bill is limited in the 
Senate version), it will prove an adverse market factor, Particularly for the 
stocks and the junior bonds of borderline roads. Moreover, the shorter the 
life of the Act, the more adverse the immediate market influence. 

If the period of the Act is finally restricted to one year, many of the 
borderline railroads would rush to seek relief offered by the bill, in the 
opinion of the survey. If the period is as long as two years, the same 
roads might not be as quick to jeopardize their integrity and ‘‘credit’’ 
standing, inasmuch as rail management will probably defer as long as 
possible the evil day, hoping that political, legislative or economic develop- 
ments may make such a step unnecessary. 

In so doing, however, they will not wait so long as to miss this chance 
for relief; before a plan can be submitted to the ICC for approval, it must 
have the support of 25% of all bondholders, and this, together with the 
actual formulation of the plan, obviously requires considerable time. 

The most desirable of all the measures, though far less certain of being 
passed than the Chandler bill, is the measure providing for open market 
purchase of rail bonds by the RFC, in the opinion of Fenner & Beane. 
By permanently reducing debt and interest charges, this measure would 
achieve permanent as against the temporary relief offered by the Chandler 
bill, the study believes. Its enactment should tend to buoy rail security’ 
prices; the measure also fits nicely with the tax revision bill which exempts 
from income tax liability those profits realized by ‘‘needy"’ corporations 
which repurchase their own bonds at less than par, the survey concludes. 


— ~< 


John W. Hanes Defends Proposal to Tax Municipal an 
State Bonds—Under Secretary of Theaaman Tells 
Ways and Means Committee Mayor La Guardia, 
of New York, Erred in His Arithmetic When Oppos- 
ing Plan—Committee Moves to Defer Legislation 
Until Next Session 


John W. Hanes, Under Secretary of the Treasur ify- 
ing on July 11 before the House Ways and Means Ala i 
criticized arguments advanced by opponents of Treasury 
proposal to eliminate tax exemptions on income from future 
issues Of public securities. Mr. Hanes, in particular, took 
exception to what Mayor La Guardia, of New York, and the 
United States Conference of Mayors, had said declaring that 
they were mistaken in stating that taxing the income of city 
bonds would unsettle municipal finances. Mr. La Guardia, 
the Under Secretary, declared, “is fighting the multiplica- 
bar oe > oe W. 

n July 12 the Ways and Means Committee voted t 
to defer until the next session legislation to prohibit Fen 
issuance of tax-exempt securities and to reduce surtaxes on 
individual incomes in the higher brackets. Associated Press 
advices from Washington on that date said: 


The Treasury had recommended a ban on future tax exemptions on the 
ground that they tended to deprive industry of much needed investment 
capital and interfered with the Government's tax system. 

Treasury officials contended that while surtaxes on individual incomes 
ranged as high as 70%, investors were inclined to put their money in tax- 
exempt bonds rather than risk it in venturesome enterprises. 

The committee's action eliminated another possible barrier to adjourn- 
ment. 

Chairman Robert L. Doughton (D., N. C.) said the committee felt there 
was too little time left before adjournment to attempt passage of the legis- 
lation this session. 


Previous testimony before the Committee by Mr. Hanes 
was reported in our issue of July 8, Pages 198 and 199. A 
Washington dispatch of July 11 to the New York “Herald 
Tribune” summarized his July 11 statement as follows: 


John W. Hanes, Under Secretary of the Treasury, and Representative 
Robert L. Doughton, Democrat, of North Carolina, Chairman of the 
House Ways and Means Committee, combined today in criticism of recent 
statements by Mayor F. H. LaGuardia of New York opposing the Adminis- 
tration’s proposal to remove the tax exemptions from Federal, State and 
municipal securities. 

Their rebuttal of Mayor LaGuardia marked the conclusion of public 
hearings on the Administration plan and brought from Representative 
Doughton the opinion that legislation on the subject would be postponed 
until the next session of Congress. The Committee wil] meet in executive 
session tomorrow to determine its action on the proposed legislation. ‘It 
may be made part of a general tax-revision measure to be drafted for the 
next session,’’ Chairman Doughton said, adding that the time remaining 
before adjournment was too short to permit proper consideration of the 
involved question. 

Appearing before the Committee to answer recent opposition testimony 
on the Administration bill, Mr. Hanes took issue with Mayor LaGuardia’s 
contention that the legislation has been proposed ‘‘just 150 years too late” 
and its enactment would wreck the finances of States and cities. 

“IT have pointed out,” said Mr. Hanes, ‘‘that the tax exemptions now 
granted are incompatible with progressive rates of taxation based on ability 
to pay, that they interfere with the flow of investment capital into private 
enterprise and they involve a net revenue loss to the Government. 

“T note that the Mayor of New York told you that comparisons I offered 
to show that tax-exempt securities can and do afford opportunity of tax 
avoidance are ‘wild and cockeyed.’ They are, of course, simple arithmetic. 
The Mayor is fighting the multiplication table. Unfortunately, his faulty 
arithmetic has placed him in the uncomfortable position of acting as the 
champion of intrenched special interest which is profiting from an injustice 
to the great mass of citizens. 

“Clearly, the existence of 100,000 taxpayers who reported almost $4,000,- 
000,000 in net income in 1937, or about one-fifth of the total income reported 
on individual income tax returns, and the existence of an unknown number 
of other taxpayers also in position to gain by tax exemption, constitutes a 
serious threat to the progressiveness of the income tax."’ 

Estimating that the annual net loss to Federal, State and lecal govern- 
ments combined as the result of tax exemptions amounts to from $100,000,- 
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000 to $250.000,000. Under Secretary Hanes insisted there was no substantial 
basis for the fears of Mayors and Governors that the elimination of tax 
exempts would ruin their governments. 

‘Let us take a very high estimate,’’ Mr. Hanes said, ‘‘even as much as 
$105,000 ,000 of the total additional costs to State and local units, and make 
no allowance for simultaneous increases in State income-tax collections. 
This is only 1% of the total State and local budgets in 1938. Budget in- 
creases of this amount have not been uncommon even from one year to the 
next. This change would take place gradually over a period of 50 years and 
absorption into the budget should not be difficult. Thus the effects of even a 
high estimate of increased cost could not be nearly as serious as has been 
claimed .’’ 


Mayor La Guardia’s oe against the proposal were 
reported as follows in a Washington dispatch July 5 to the 
New York “Times”: 

Mayor LaGuardia of New York City led the attack, telling the Ways and 
Means Committee that removal of the exemptions would add greatly to the 
already high cost of government. 

“If you tax municipal bonds,’ Mr. LaGuardia shouted, ‘‘I'll tax every 
bit of real estate the Federal Government owns in New York City—and 
I'll collect it, too.” 

Mr. LaGuardia represented the United States Conference of Mayors. 
Other wit *% presented the stand of Governors of the States, the State 
Council on Defense, which represents most of the States’ Attorneys General 
and the Port of New York Authority. 

The proposal, to remove the exemption on future issues of public securities 
came ‘‘150 years too late,”” Mr. LaGuardia said. 


Federal Relief Praised 


‘Had it been a part of the Federal Government's policy to tax the se- 
* curities of States and municipalities 150 years ago,’’ said the Mayor, ‘‘there 
wouldn't be any move at this time to exempt them. But the reverse is 
exactly true. The proposal comes 150 years too late because the present 
exemptions are part of the scheme of our fiscal system." 

Mr. La Guardia was led into 4 discussion of economic conditions by 
Representative Treadway, Republican of Massachusetts, after the Mayor 
had mentioned the plight of many cities which have bonded debts. Mr. 
Treadway asked him about the Federal debt, and Mr. La Guardia replied 

“I perceive that we cannot continue indefinitely at the rate we are going 
and we cannot stop suddenly. The Federal program has sustained life. 
There isn't a city in the country that could have survived in the last few 
years had it not been for Federal aid. 

“I believe we will get out of it. It has to be a very courageous approach 
to our security program. 

“The first thing you ought to do is to create spread of employment by 
carrying @ut the intent and spirit of the Wages and Hours Law. 

‘That bill as I understand it was to apply the present use of machinery 
for the benefit of mankind, instead of having mankind serve the machine, 
Mr. La Guardia went on. “It was conceived to reduce the working day 
and week. In its present application it creates overtime for the man with 
a job and not any additional jobs."’ 

Mr. La Guardia also advocated an economic attack on the ‘dictator’ 
nations, as part of a recovery move in this country. On this, he said: 

“I would place orders right now for $1,500,000,000 of shoes, typewriters, 
clothing, agriculture machinery, automobiles, cotton, etc., and I would 
place those orders with manufacturers on the condition that they be pro- 
duced by workers over and above the number now employed. 

“When delivered, I'd sell this for $1,000,000,000 in South American 
markets to meet the competition of dictator nations, destroy their balance 
of trade, and prevent them from buying war supplies.’’ 

He added that he would put this money in the Far East. 

He proposed to take $500,000,000 from present relief appropriations to 
finance this program, because it would provide jobs. 

‘Suppose it is dumpring,’’ he said; ‘‘they charge us with everything else, 
anyway.”’ 








_ — 
— 





Federal Proposal to Tax State and Municipal Bonds 
Is Described as Economically and Legally Unsound 
in Address by A. J. Tobin Before American Bar 
Association—Assistant General Counsel of Port 
of New York Authority Opposes Federal Inter- 
ference with State Financing 


Austin J. Tobin, Assistant General Counsel of the Port 
of New York Authority, told the Municipal Law Section 
of the American Bar Association on July 11 that the ulti- 
mate issue in the proposed Federal plan to tax State and 
municipal securities reaches way beyond the mere matter 
of increased municipal costs. In debating the proposal 
with Philip J. Wenchel, General Counsel of the Bureau of 
Internal Revenue, Mr. Tobin pointed out that the proposed 
statute must find its support in the proposition that the 
Federal Government has the supreme power to tax the 
States. “The proponents of the plan,” he said, “have 
marked out the course of the most direct march to cen- 
tralized power that has ever been attempted in the politi- 
cal history of this country.” 

Mr. Tobin is also the Secretary of the Conference on 
State Defense, an organization formed last year by the 
Attorneys General of some 40 States, to combat the Federal 
invasion of the States. That organization had made a 
careful and elaborate study of the effects of the proposal 
on State and municipal financing, and as to its findings 
it is stated: 

It was found, for example, that the proposed tax would increase State 
and local interest costs from 60 points upward, and in the aggregate 
would result in an additional interest cost to the States and their munici- 
palities of approximately $113,000,000 annually. This, in turn, would 
result in increased local tax rates. 


An official summary of Mr. Tobin's speech of this week 
reported his remarks as follows: 


“The net effect of the proposal,” Mr. Tobin said, “is that the small 
taxpayer, the home owner and the storekeeper will bear the brunt of the 
burden. His disillusionment will come when he finds that a plan which 
purports to ‘soak the rich’ will, in effect, penalize the small taxpayer.” 

Among the harmful effects which will inevitably flow from the 
increased costs are the nullification of municipal refunding plans, the 
stultification of self-liquidating projects, such as vehicular bridges and 
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tunnels, and the defeat of low-cost housing projects. In addition, Mr. 
Tobin forecast that many cities, if made to bear the burden, will have to 
curtail essential activities of government. 
Taz Exempts Not Extensively Held by Wealthy 

In dealing extensively with what the speaker called the war between 
theory and fact on the use of the tax-exempt security as a device for tax 
avoidance, Mr. Tobin said that recent studies reveal that in all taxable 
estates probated within the last 10 years only 5.63% of State and local 
securities were in their portfolios. Experts who studied the matter con- 
cluded that the ownership of tax-exempt securities in large estates is 
definitely incidental to their corporate and other private investments. 

“The failure of the Treasury Department to attempt in any way to 
explain these figures, or to reconcile them with their continued one-line 
appeal to the public, that our State and municipal securities afford the 
wealthy a haven of tax avoidance,” Mr. Tobin said, “is an enlightening 
comment on what we must now consider to be a war between theory and 
fact. While failing to explain these figures, I am sure that the Treasury 
Department will again appeal to you today by citing a few instances 
of malefactors with million dollar incomes and by carefully selecting 
individual examples of wealthy persons who own large blocks of tax 
exempts. But the facts prove conclusively that these are the exceptions 
rather than the rule. They prove, as one Treasury witness testified during 
the recent congressional hearings, ‘there has been no great flight by the 
rich from other investments to tax-exmpt securities.’ ” 

Proposed Statute Labeled As Unconstitutional 

In discussing the law, Mr. Tobin expressed the firm conviction that 
the effectuation of the proposed tax, by a simple statute, instead of a 
constitutional amendment, would be unconstitutional. He pointed out that 
even in the recent cases in which the Supreme Court held a Federal 
income tax on State employees’ salaries valid, the Supreme Court was 
careful to distinguish the immunity of State bonds. “That distinction,” 
Mr. Tobin said, “rests upon the fact that in the case of a tax on em- 
ployees’ salaries, the burden to the State and local government is merely 
speculative and conjectural. In the case of bonds, however, the bondholder 
would insist upon a higher interest rate to compensate him for the 
necessity of having to pay a tax on the income. In such a case, the 
burden upon the State is definite and measurable.” 


Arthur Kent, local tax expert, also debated the merits 
of the proposal with Mr. Tobin. While the case for the 
Federal Government was presented before the Municipal 
Law Section by Mr. Wenchel, it was presented before the 
Tax Section of the American Bar Association by Mr. Kent. 

—_——<e______ 


Frank J. Hogan Says United States Supreme Court 
No Longer Protects Constitutional Liberties— 
Head of American Bar Association Declares Nation 
Must Rely on Congress to Offset Decisions by 
Tribunal— United States Solicitor General Jackson 
Disputes Contentions—Remarks of Assistant At- 
torney General Arnold 


The United States Supreme Court no longer preserves 
constitutional liberties, and some of its recent rulings con- 
stitute the “most devastating destruction of constitutional 
limitations upon Federal power, and the most unprece- 
dented expansion of that power over the every-day affairs 
of individual citizens witnessed in a century and a half,” 
Frank J. Hogan, President of the American Bar Associa- 
tion, said on July 10 in his annual address to the Associa- 
tion’s convention in San Francisco. The “recent far-reach- 
ing decisions of the Supreme Court,” Mr. Hogan said, 
“compel the conclusion that the American people must look 
to the Legislature rather than the judiciary for the preser- 
vation . . . of liberties.” According to the Associated 
Press accounts from San Francisco, Robert H. Jackson, 
United States Solicitor General, addressed the same ses- 
sion, and in disputing that contention in an address on 
“Back to the Constitution,” asserted “when we let ourselves 
be guided by a tolerant and far-seeing view of the art of 
government, we are not departing from the Constitution; 
we are returning to it.” “There is nothing in the Constitu- 
tion Which provides that there shall be no power to regulate 
prices or wages,” the Solicitor General said. Thurman W. 
Arnold, Assistant United States Attorney General, likewise 
a speaker, was quoted as asserting that “the parallel be- 
tween the German development of 15 years and to our own 
slower pace since 1890 is startling enough to bring home 
the point that we must enforce an anti-trust policy, or free 
economy will slip from under us.” From the Associated 
Press we quote further: 

Mr. Arnold, in a talk on “The Road to Economic Freedom,” told the 
attorneys “open agreements in restraint of trade are everywhere apparent. 
We are getting into a situation where everyone must belong to an organ- 
ization of some kind and take orders from someone in order to stay in 
Lusiness.”’ 

He described “unreasonable restraints of trade” as “the most conspicu- 
ous reasons for high construction costs,” and said “a break in building 
prices” in some cities was expected to result from prosecutions. 

“On the success or failure of the principles which anti-trust 
laws represent depend the form of our Government in the 
future,’” he declared. 


United Press advices from San Francisco reported Mr. 
Hogan as praising Justices James Clark McReynolds and 
Tierce Butler for “courageous efforts to preserve land- 
mark after landmark of the law,” and to stop “the proces- 
sion of precedents to the graveyard. The United Press 
continued : 

Mr. Hogan said there had been a curtailment of States’ rights through 
the court’s interpretation of the interstate commerce clause of the Con- 
stitution. Continuing, he said: “It is to this expansion of the power 
of the general government over practically every branch of human industry 
that I direct attention m the hope that my feeble voice may contribute 
to its recognition by the people whose liberties are involved in the exercise 
of such power.”’ 
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Mr. Hogan spoke before the morning assembly, tracing the history of 
the Supreme Court. In its last two terms the court affirmed 135 cases 
and reversed 175. There were 199 dissenting opinions. 

“These figures indicate the extent to which the reconstructed court has 
undertaken to disavow and discard old doctrines and to declare new prin- 
ciples and new concepts,” he said. 

“The plain result of all this is that no lawyer can safely advise his 
client what the law is; no business man, no farmer, can know whether 
or not he is breaking the law, for if he follows established principles 
he is likely to be doing exactly that. 

“What was a constitutional principle yesterday may be a discardea 
doctrine tomorrow, and this, all this, is what has been so often proudly 
proclaimed to be a government of laws and not of men.” : 

Robert H. Jackson, Solicitor General of the United States, said the 
high court had “rediscovered” the Constitution and now interprets it as 
intended by the men who drafted the document. 

Mr. Jackson’s speech was interpreted as an answer to Mr. Hogan. 
Mr. Jackson said the Nation’s high courts have ended what he termed 
an “era of negation,” which resulted in constitutional law becoming not 
the law of the Constitution but law about the Constitution.”” This prac- 
tice, the Solicitor General said, “grew up, case by case, into a super- 
common law.” -That condition now has changed “for the better,” not 
only on the due-process clause of the Constitution, but on taxation and 
the commerce power, Mr. Jackson said. ‘We are really back to the 
Constitution,” he concluded. 

A vigorous Federal anti-trust policy is necessary to prevent establish- 
ment of totalitarian economy in the United States, Thurman W. Arnold 
told the Association. 

Mr. Arnold, Assistant United States Attorney General, said that when 
“q free industrial structure becomes so blocked with restraints that 
goods cannot flow in commerce, people instinctively turn to the army form 
of organization.’’ 

“If we organized the Nation like an army and put a general in com- 
mand, he could run the plant at capacity and distribute the goods from 
his quartermaster’s supplies. That is, in effect, what the totalitarian 
States are doing,’”’ Mr. Arnold said. “But this is a dangerous kind of 
solution.” 

A governmental policy of letting business alone, cutting down spending 
and reducing taxes provides no answer, Mr. Arnold said, because ‘‘business 
caught in the straitjacket of aggressive combinations is incapable of 
curing itself for the simple reason that the weak are not capable of 
conquering the strong.’’ 

In discussing the effect of what he termed the Supreme Court’s turning 
aside from well established principles of constitutional law, Mr. Hogan 
said: 

“It is no exaggeration to say that, in several instances, what were frankly termed 
‘important shifts in constitutional doctrines’ were in fact the most devasting de- 
struction of constitutional limitations upon Federal power, and the most unprece- 
dented expansion of that power over the every-day affairs and activities of individua 
citizens, witnessed in the century and a half of the existence of the United States.’ 

The recent decision of the Supreme Court holding the compensation 
received by Federal judges for performing their judicial duties subject 
to the Federal income tax was referred to by Mr. Hogan as furnishing 
“cause for serious concern to those of us who have been nurtured in the 
tradition that there is. nothing so important, so essential, and so fine 
in our governmental system as a completely independent judicial depart- 
ment.’’ 

Another shift in constitutional doctrine has been made, Mr. Hogan 
said, in cases involving intergovernmmental tax immunity. Referring par- 
ticularly to recent decisions holding that the Federal Government can tax 
the salaries of State officers and employees, and that the State govern- 
ment can tax the salaries of Federal officers and employees, he said that 
the doctrine—the doctrine of immunity implicit in dual sovereignty—‘“was 
greatly impaired during the last two terms of the national Supreme 
Court, and, so far as State immunity is concerned, it is apparently marked 
for destruction.’’ 

“The framers of the Constitution and the people who adopted it con- 
templated that the legislative branch of the Government of the United 
States should be powerful, and anticipated that it would be wise,” he 
said. “But even so, they carefully guarded and plainly limited those 
powers. The guards have been let down, many of the limits have been 
obliterated. The people of the United States should know this, and, so 
knowing, give increasing attention to the ability and stability, the courage 
and the independence of the men and women sent to the halls of our 
national Legislature. There rest now America’s hopes. Freed is the 
Congress, by the action of the Supreme Court, from all but a very few 
constitutional fetters on its exercise of power. Legislative independence 
and legislative wisdom are America’s almost sole reliance for the con- 
tinuance of that security of ‘he blessings of liberty for which the 
Constitution was framed and the Government of the United States of 
America created.’’ 

—_—_—_————_ 


Alfred M. Best Tells Bar Association Convention of 
Adverse Affects of Government Policies on Insur- 
ance Companies 


Addressing the insurance section of the American Bar 
Association, in convention at San Francisco, on July 10, 
Alfred M. Best, insurance publisher, and a i 
authority on insurance administration and finance, informed 
the group that in 1938, the earnings of the 220 largest life 
insurance companies, beyond the amount required to main- 
tain their reserves, dropped to only $93,000, from $222,- 
000,000 in 1928. The reason for the huge shrinkage, he 
ascribed to the artificial depressing of interest rates, which 
he said affects life insurance companies more particularly 
than other insurance companies, ‘because an assumed inter- 
est rate is a basic element of life insurance premiums cal- 
culations.”” Mr. Best went on to say: 

Moreover, this shrinkage has taken place despite the fact that the assets 
of the companies have tremendously increased during that period, due to 
the fact that a large part of every premium paid must be and is added to 
policy reserves, in order to enable the companies to meet their obligations 
at maturity. The interest paid to depositors by mutua! savings banks has 
similarly shrunk; in New Jersey, for instance, the rate was recently reduced 
to 1% by order of the Banking Department. 

The beneficiaries of trust funds of all] sorts and of investments repre- 
senting their savings have had their income greatly reduced. 

Often the people who are hurt by this condition are the most thrifty and 
deserving elements of our population, and, moreover, frequently include 
many in the low income groups—the very ones for whom the new thought 
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school professes the greatest concern.§§ The simple, fact is that the thrifty 
are being ‘‘rooked” for the benefit of the shiftless and undeserving. 4» 


Assailing the Washington Administration’s attitude toward 
the utilities and railroads, Mr. Best said: 


The ‘‘Non-Sense”’ group are doing all they can to injure the utilities, and 
nothing of real value is being done to improve the unfortunate position of 
the rails. 

The total taxes of the country are now estimated to exceed fourteen and 
a half billions a year, which is larger than at any previous time, in war or 
peace, and equivalent to more than 23% of the national income. be 

Interest alone—not to mention amortization—on the present Federal 
debt exceeds by two hundred millions the entire cost of the Federal Govern- 
ment in 1916, the year before we entered the World War. Contrast this 
with the rigid economy exercised in the insurance business. 

Incidentally, in the last 10 years expenditures for relief purposes repre- 
sented only about one-fifth of the total disbursements. Keep that fact in 
mind in thinking of the increase in the public debt, the taxes, and the 
expenses of government. 

Life insurance companies have loaned billions on mortgages. During 
the recent depression years they were as generous to the debtors as their 
duty as trustees of other people’s money permitted; but they were forced 
to take over by foreclosure a great deal of real estate, both city and farm. 
You all know that insurance laws discourage investment in real estate for 
other than home office purposes, and most of them require that foreclosed 
property must be disposed of as rapidly as possible. Recent activities of 
the Federal Government have greatly intensified the problem of disposing 
of the foreclosed real estate in an orderly manner. 


_ Insurance principles are vastly different from those widely 
in vogue today according to Mr. Best. The fundamental 
principles of insurance he said are: 


To work, to save, to pay just debts and to treat every man honestly and 
fairly. In contrast we are surrounded by people teaching and practicing 
bad economics, bad finance, bad psychology and bad morals; bad economics 
because continuous experimentation with unsound theories retards recovery, 
by making it impossible safely to plan for the future—which condition is 
intensified by unfair competition with private enterprise; bad finance 
because of reckless expenditure and the incurring of debts without any 
sound provision for their payment; bad psychology because self-reliance and 
self-respect are undermined; and bad morals because deserving Peter is 
robbed by pay undeserving Paul, and the phrase ‘‘sanctity of contract’’ is 
treated as a joke. Through all this barrage of propaganda, however, the 
rank and file of insurance officials still adhere to the old, sound and tried 
principles of business and ethics. 

Insurance men recognize that losses can be paid only from the premiums 
collected, and that therefore it is unsound either to give insurance free to 
some policyholders while eharging others, or to charge the same rate of 
premium for every risk assumed, thus making the good risks carry the load 
of the bad ones, and giving something for nothing to some of the policy- 
holders at the expense of the rest. Similarly, insurance companies, in 
loaning the trust funds in their possession, select borrowers who have the 
inclination to meet their indebtedness and may reasonably be expected to 
do so. The companies also expect repayment within a reasonable time. 
In contrast, we see in operation a theory that good banks must be com- 
pelled to pay losses occurring through the mismanagement of bad banks 
and hundreds of millions of taxpayers’ funds (which are just as much trust 
funds as the assets of insurance companies) being ‘‘loaned’’ to irresponsible 
borrowers, frequently at far less than a reasonable rate of interest, and 
with a period for repayment ranging up to 40 years. It seems reasonable 
to believe that a 50-year-old farmer who borrows money repayable in 
monthly instalments over a period of 40 years is going to get pretty tired of 
the instalments by the time he is, say 80 years old, and that it is highly 
doubtful that he will live out the entire 40-year period. 


To demonstrate the importance of insurance in the national 
economic life, Mr. Best made the following assertions: 

First, some form of insurance affects, directly or indirectly, every man, 
woman, and child in the country. As society became more and more com- 
plex, new hazards arose, and through the progressiveness and ingenuity of 
underwriters the insurance business has kept pace with these developments. 
Second, the assets of the insurance companies constitute an enormous 
reservoir of savings built up through the small contributions of great 
numbers of people. These assets now aggregate for all classes of insurance 
companies approximately 33 biilions of dollars. The magnitude of the 
figure emphasizes the vital importance of protecting these assets against 
depreciation arising from artificial causes. Third, the business is the most 
important in the country, because of the vast property values and earning 
power protected. Fourth, insurance companies, with a cash income of 
well over 7 % billions of dollars a year and disbursements of much less, form 
the largest single aggregation of capital in the world for absorbing sound 
investments. Fifth, the economic soundness and stability of this great 
business have been demonstrated again and again over a long period of 
years—in times of peace and war, and in times of booms and depression. 


Other addresses made before the convention are covered 
elsewhere in today’s issue. 


a 


an War Could Not Adversely Affect This 
untry, According to Dean Madden of Institute 
of International Finance 


A European war in which the United States is not in- 
volved cannot adversely affect the United States to any 
appreciable extent during the period of hostilities, accord- 
ing to a bulletin entitled “Possible Economic Effects of a 
European War on the United States,” issued July 10 by 
Dean John T. Madden, Director of the Institute of Inter- 
national Finance of New York University. “From an in- 
ternational financial angle,” the bulletin states, “this coun- 
try is in an impregnable position. Economically, too, the 
United States is less dependent on Europe than in 1914.” 
The bulletin goes on to say: 

During the war period the United States is bound to profit from 
increased sales abroad. Payment for these sales, however, can be made 
either in gold, of which the United States already has more than suf- 
ficient to meet all prospective needs, or through the liquidation of foreign 
assets held by the belligerents. The loss of foreign investments, in turn, 


Euro 


will materially reduce the ability of European countries to purchase 
abroad. 

“Whether a major European war would affect the foreign trade of the 
United States in a manner similar to that of the World War depends,” 
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according to the bulletin, “mainly upon four factors: (a) the nature of 
the United States neutrality legislation. (b) keeping the seas open for 
trade, (c) the ability of the European and other countries to finance the 
purchase of goods in the United States, and (d) the duration of the war.” 


In discussing the possible methods of financing purchases 
of the European nations in the United States, the bulletin 
states: 

So long as the Johnson Act is on the statute book, Great Britain, 
France, Belgium, Italy, Germany, Russia, Poland, Greece, Hungary, 
Rumania, Yugoslavia, Latvia, Lithuania and Estonia are precluded from 
borrowing in the United States. Furthermore, the Neutrality Act of 1937, 
after a proclamation by the President that a state of war exists, prohibits 
loans to governments of belligerent States, their political subdivisions, or 
to any person acting on their behalf. 

The nations constituting the present Anglo-French group, i.e., Great 
Britain, France, Poland, Rumania, Greece, Turkey, held at the end of 
April, 1939, about $6,280,000,000 of gold, which was more than three 
times the amount at the disposal of the war allies, including Russia and 
Italy, in 1914. The Anglo-French group, including Russia, controls two- 
thirds of the gold production of the world. Gold valued at $840,000,000 
was mined during 1938 in the British Empire and Russia. The tradition- 
ally neutral countries, i.e., the Netherlands, Switzerland and Sweden, and 
Belgium held at the end of April, 1939, a total of $2,290,000,000 of gold 
exclusive of gold in the stabilization funds of Switzerland and the Nether- 
lands. Thus the gold stocks of the European countries which probably 
could trade directly with the United States in the event of a general 
European war amount to $8,570,000,000, not including the gold holdings 
of Russia, a prospective member of the Anglo-French group, nor substantial 
amounts of hoarded gold held in London. 

Bank balances, securities and direct investments in neutral exchange-free 
countries are another means of payment for imports. On March 1, 1939, 
the nations of the world owned about $7,700,000,000 dollar assets, or an 
amount near the estimated upper figure of $7,000,000,000 for such hold- 
ings in 1914. Again as in 1914, the Anglo-French group, including 
Canada, and the probable neutrals, own the bulk of these assets. England, 
France and Canada alone hold $3,976,000,000, or 51% of the total 
foreign owned dollar assets. Furthermore, the Anglo-French group, notably 
Great Britain and such neutrals as Switzerland, the Netherlands, and 
Belgium, hold direct investments and securities of countries scattered 
throughout the world which could eventually be sold in the United 
States and the proceeds used to pay for imports from the United States. 


Substantial amounts of dollar exchange, says the bulletin, 
would also accrue to Europeans in the form of earnings on 
their investments in the United States prior to their sale 
to the United States, immigrant remittances, and shipping 
charges. In 1937 the United States payments for these 
items amounted to a total of $658,000,000, of which amount 
two-thirds probably went to Europe. 

The bulletin also says: 

The banking situation at present is far different from what it was in 
1914, and it is not expected that the outbreak of hostilities in Europe 
would create any serious difficulties for the banking system in the United 
States. New York has developed into a world financial center, with 
adequate machinery and resources to handle international transactions. 
The banks, as a whole, with over $4,000,000,000 of excess reserves, are 
in a very liquid position, and the lombard provision of the Banking Act 
of 1935 enhanced the liquidity of their secondary reserves. On Dec. 31, 
1938, the ratio of cash on hand, balances with other banks and cash 
items in process of collection to total assets of all banks insured by the 
Federal Deposit Insurance Corporation was 29.8% as against a ratio of 
18.7% for all banks in the country on June 30, 1914. On the latter date 
loans and discounts constituted 56.7% and investments 20.7% of total 
assets, while these ratios for insured banks on Dec. 31, 1938, were 28.4% 
and 37.9%, respectively. 


in 
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General Motors Strike Settlement Negotiated— 
Company Suspends Employees Loans 
Conversations between representatives of the General 
Motors Corp. and the United Automobile Workers (Congress 
for Industrial Organizations) commenced July 12, in an 
effort to settle the strike which started July 5, and has now 
read to a total of 11 of the com ’s plants in Detroit 
leveland, Pontiac and Saginaw, and involves 6,700 skilled 
workers. The only statement issued so far by the conferees 
was that the discussion was “‘p ing nicely”. Previous 
nese | to the strike ap in our issue of July 8, 





Indicating that loans to employees, were being soepreied 
by the company on account of the strike, Associa Press 
dispatches of July 8, from Detroit, said: 

The General Motors Corporation, anticipating a possible delay in starting 
1940 model production because of a strike of skilled workers, today sus- 
pended loans to idle employees. 

The first of this year the corporation had placed in effect an ‘‘income 
security plan, designing to take care of employees during inevitable periods 
of temporary layoff." It provided that General Motors would advance 
the difference between an employee's actual earnings in a given week and 
60% of his normal income. 

William 8. Knudsen, President of General Motors, announced that the 
plan would be suspended in all plants affected directly or indirectly by the 
strike, which he said is simply another chapter of the jurisdictional fight 
between the C. I. O. and A. F. of L. United Automobile Workers unions 

—<__—_ 


Harlan County Coal Striker Killed—Investigators 
Sent from Washington 

_ A clash between strikers in the Harlan County soft coal 
fields and National Guardsmen July 12, in which a miner 
was killed, a militia man seriously wounded, and several 
others injured, brought two observers from the Civil Liberties 
Division of the U. ee of Justice, to the scene, to find 
if any violations of civil liberties have occurred. 


aaeeree to United Press dispatches from Washington 
y 13: 

Mr. Murphy dispatched the men shortly before he received a letter 
from President John L. Lewis of the C. I. O., who also is head of the United 
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Mine Workers, charging that Gov. A. B. Chandler had ordered guardsmen 
to shoot miners to “exact vengeance upon the U. M. W. A. for opposing 


him in last year’s Senatoria! election.” 
Mr. Murphy said that his men had been asked to do some special work 


and that they will advise him if they discover any violations of civil liberties . 

“Obviously ,”’ he added, ‘‘our aim is to work out any problem harmoni- 
ously with the local authorities.”’ 

Yesterday's incident marked a continuation of violence which has been 
prevalent since April when the Harlan Coal Operators ‘Association refused 
to sign a U. M. W. A. contract renewal. 

—_—_—_>———_ 


Sandhog Union Dispute in Westchester Moves Toward 
Settlement 

Early settlement of the dispute between Locals 60 and 147 
of the Compressed Air, Free Air, Tunnel, Caisson, Subway, 
Coffer Dam and Sewer Construction Workers (American 
Federation of Labor), over control of the 3,200 sandhogs 
employed on the Delaware aqueduct project appeared 
a possibility July 13, when attorneys for both sides arranged 
for a conference of union leaders with intent to effect a truce 
which would end picketing until the quarrel could be sub- 
mitted for arbitration to William L. Green, President, or 
other officers of the A. F. of L. : ; 

The controversy went into Supreme Court at White Plains, 
on July 12, when Local 60 asked that Local 147 be enjoined 
from picketing various shafts on the project as it has been 
doing since it called a strike on June 30. 

It was after Justice Patterson excoriated leaders of both 
factions for permitting a situation which “reflects on the 
good name of trade unions, draws no sympathy from the 
public and forces the taxpayers to provide extra police for 
riot duty,” that attorneys for the ls arranged for the 
conference. : 

Advices of July 13, from White Plains, to the New York 
“Times,” reporting on the dispute, said: 

Trial began before Justice Patterson today of an injunction suit brought 
by Local 60 to stop Local 147 from interfering with the men of Local 60 
who hold jobs on the aqeuduct under agreements with the contractors. 
After a day of lawyers’ arguments the Justice summoned the attorney's 
into chambers, and later said: 

“I spanked both sides. I told them the public has no sympathy for 
labor unions that get into fights among themselves. It is different when men 
go on strike against employers for better wages or improved working con- 
ditions. Then there is considerable sympathy, but not in this case. 

“The unions are just piling up ill-will for themselves and unions must 
live on good-will. There is no excuse for this situation and the men should 
be ashamed of themselves. Then, too, they are piling up big expenses for 
the taxpayers who must provide police protection along the aqueduct.”’ 

Justice Patterson said the attornies, Ralph S. Kent and Ropert J. Fitz- 
simmons for Local 60 and Sidney E. Cohn for Local 147, agreed to summon 
leaders of the international union from Salem, Mass., and Washington. 

If a truce is arranged, an arbitration hearing probably would begin on 
Aug. 19, Justice Patterson said. 

Meanwhile, trial of the injunction suit will continue until a truce is 
signed, the justice said. Today Mr. Cohn moved for dismissal of the com- 
plaint on the ground it did not state a cause of action. Contending that 
the quarrel is a ‘‘labor dispute,’’ although employers are not involved, the 
attorney said the complaint should allege that Local 60 had followed every 
avenue within the international and the A. F. of L. to end the dispute 
before resorting to litigation. 

After studying State and Federal labor statutes Justice Patterson held 
that a ‘labor dispute’’ was involved and that the complaint was defective. 
He granted permission to attorneys for Local 60 to amend it overnight. 


A previous item bearing on the strike appeared in our 
issue of July 8, page 201. 


- — 
—_ 


New York State Chamber of Comnerc;> Tenders 
Luncheon to Brazilian Military Mission—Delega- 
tion also Honored at New York World’s Fair 


The Chamber of Commerce of the State of New York yes- 
poe, tr 14) tendered a luncheon to the Brazilian Mili- 
tary Mission headed by Major General de Goes. Monteiro, 
Chief of Staff of the Brazilian Army. In welcoming the 
delegation, Richard W. Lawrence, President of the Chamber, 
said that “‘we are indeed proud to greet those who come from 
a nation whose friendship with our own country dates back 
so many years.” In his remarks Mr. Lawrence also said: 

We are proud that the United States is 7 razil’s best customer, that you 
are one of our preferred customers and that trade bet ween our two countries 
is expanding steadily. Our mutually profitable business relationship and 
warm international! friendship illustrate how nations at peace may cooperate 
to mutual advancement. 

Living in a troubled world as we do today, real friendship bet ween nations 
has much more than a sentimental value. In the case of the United States 
and Brazil it means that we need have no fear that freedom, progress and 
the right to individual happiness ever will be destroyed by foreign conquest 
lusting for power and maddened by racial hatreds. 

May the bonds of friendship between our two countries ever grow stronger 
and prosperity and happiness attend our peoples. 

The mission visited the New York World’s Fair on July 12, 
where special exercises took place in their honor, including 
a review of the army, navy and marine detachments at the 
Fair, a luncheon given by Grover A. Whalen, President of 
the Fair Corporation, a sonotnae at the Brazilian pavilion 
and a dinner at the Federal Building. 


—. 








Argentine Independence Day Observed at New York 
World’s Fair 

The 123rd anniversary of the independence of entina 
was observed at the New York World’s Fair on July 9 in the 
Argentine Pavilion, with addresses by General J. A. de Mar- 
val, Commissioner General to the Fair from Argentina, and 
Grover A. Whalen, President of the Fair Corporation. An 
address by L. S. Roe, Director General of the Pan-American 
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Union, was also read by Edward F. Roosevelt, Director of 


Foreign Participation at the Fair. Regarding these speeches 
the “‘Herald Tribune” of July 10 said: 

Mr. de Marval said that the signing of the Declaration of Independence 
in 1776 in this country contributed to the severance of “‘our allegiance to 
the Spanish sovereign.”’ 

“In many ways,’ he continued, “the development of the Argentine 
independence ran parallel with the development of the independence of 
the United States. We both came to life in the New World. We both 
were moved by the impulse of freedom and we both were inspired by the 
spirit of democracy. 

‘Your glorious Fourth and our Ninth of July are dates which by their 
very proximity seem to symbolize the analogy of our advent to the concert 
of nations. Our future national integrity was certified when the United 
States—the first to recognize our independence—opened the way for world 
acknowledgment of Argentina’s place among nations.” 

Mr. Whalen said, that, having enjoyed 163 years of independence, ‘“‘We 
can recommend it to others who have not attained it in full measure, and 
heartily join in celebration with those who have achieved it for themselves 
and know that it is to be cherished and guarded. The fact that Argentina 
is today celebrating 123 years of independence is cause for rejoicing in the 
two hemispheres where our two people live and flourish.”’ 

Mr. Roe stated in the address read by Mr. Roosevelt that with the 
“establishment of independence the people of Argentina laid the foundations 
of a truly democratic regime. These democratic traditions, character- 
istic of the early history of the Argentine Republic, are today being carried 
forward by a vigorous people conscious of the important part which they 
are called upon to play. In no other section of the continent are the 
fundamental rights of the individual more deeply respected than in the 
Argentine Republic. Freedom of association, freedom of speech, freedom 
of the press and religious freedom are enjoyed to the fullest extent.”’ 


—_—_>————__ 


Celebration of French National Holiday July 14 at the 
New York World’s Fair 


The Celebration of Bastille Day (July 14), the French 
national holiday, at the New York World’s Fair was started 
a day in advance with a luncheon in the French Pavilion. 
Addresses stressing the friendship existing between the United 
States and France were made by Mayor F. H. LaGuardia, 
Count Rene Doynel de Saint-Quentin, French Ambassador 
to the United States, and other officials. The luncheon fol- 
lowed ceremonies at the pavilion observing Huguenot-Wal- 
loon Day, in which officials of France, Belgium, the Nether- 
lands and the United States took part. 

i 


Lebanon Pavilion Dedicated at New York World’s Fair 


The Republic of Lebanon dedicated its pavilion at the 
New York World’s Fair on July 14 with speeches by Mayor 
F. H. LaGuardia, Charles Corm, Lebanese Commissioner 
General to the Fair, Count Rene de Saint-Quentin, French 
Ambassador to the United States, and others. The New 
York ‘‘Herald Tribune”’ of July 14 had the following to say 
regarding the principal address delivered by Mayor La 
Guardia: 

Mayor F. H. LaGuardia praised the Lebanese for having retained their 
identity despite the turbulent period in their 6,000 years of existence. 
He pointed out that the Phoenicians, forerunners of the Lebanese, had 
contributed greatly to civilization and had enjoyed 5,500 years of culture 
before the discovery of North America. 

“We enter this exhibit with awe,’’ Mayor LaGuardia said. ‘‘What im- 
presses me more than anything else is the fact that your people have kept 
the faith for 6,000 years. A people who could have gone through many 
dark centuries of transition and yet retain its identity makes us proud to 
have you here in our World's Fair.”’ 


-— 
— 


Honors Accorded Late Secretary of Navy Swanson 
man at State Funeral in Senate—Tributes Rendered 
by Cabinet Associates 


A state funeral was held in the United States Senate 
chamber on July 10 for the late Claude A. Swanson, Secre- 
tary of the Navy, whose death on July 7 was noted in our 
issue of a week ago, page 202, in which reference was 
made to the tribute paid by President Roosevelt to Mr. 
Swanson’s memory. Describing the exercises in the Senate 
chamber, where the late Secretary had served for 23 years 
as a Senator from Virginia, United Press Washington ad- 
vices, July 10, said, in part: 

It was one of the most impressive services held in the Capitol in recent 
years. The galleries were filled and spectators were sitting in the aisles 
when the President arrived at 1 p. m. 

Members of his Cabinet, diplomats, foreign naval attaches, Supreme 
Court Justices James C. McReynolds and Hugo L. Black; Charles Edison, 
Acting Secretary of the Navy, and a group of high-ranking naval officials 
had preceded him. 

The Chief Executive sat in a chair in front of the seat usually occupied 
by majority leader Alben W. Barkley, Kentucky Democrat. The seat had 
been assigned today to Carter Glass, senior Senator from Virginia. His 
seat made was the junior Senator from Virginia, Harry F. Byrd. 

Justice McReynolds took a seat across the aisle. Vice-President John 
M. Garner, wearing formal morning clothing, and Sam Rayburn, Texas 
Democrat, acting speaker of the House, clad in a white linen suit, presided 
at the services. 

Flowers in huge quantities began arriving at the chamber two hours 
before the service began. One offering of asters and gladioli, from the 
German Embassy, bore a large Nazi swastika. 

The Senate was not the only spot in which tribute was paid to the 
Cabinet officer. As the Rev. ZeBarney T. Phillips, Senate chaplain, opened 
the Episcopal service, guns of the fleet and naval stations throughout the 
world boomed 19-gun salutes. 

The services lasted only 21 minutes. . . . Myr. 
first to depart, left on the arm of his naval aide. 

After the chamber had emptied the coffin was carried down the steps 
of the Senate by four marines and four sailors. It was placed on a 
black-draped caisson drawn by eight white horses. A naval band played 
“Lead, Kindly Light” and Chopin’s “Funeral March.” 
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The caisson then moved to the Union Station, followed by 300 sailors, 
100 marines, the President and his Cabinet. The coffin was placed 
aboard a train for Richmond, Va., where it was placed in a family vault. 


A Washington dispatch of July 7 to the New York 
“Times” quoted some of the tributes to Secretary Swanson 
as follows: 

Admiral Leahy, the retiring Chief of Naval Operations—The Navy has 
suffered an irreparable loss in the death of Secretary of the Navy Swanson. 
Under his leadership the sea defenses of the Nation has benefited by its 
greatest peace-time expansion and has made great progress toward reach- 
ing an adequate strength for the defense of this country. Throughout 
his long career in the public service he has been a statesman of the 
highest character and attainments, of unquestioned integrity, and he has 
devoted himself unremittingly and without reserve to the best interests 
of his country. We of the Navy feel deeply the passing of our distinguished 
and beloved Secretary. 

Secretary of Commerce Harry L. Hopkins—I was terribly sorry to learn 
of Secretary Swanson’s death this morning. Never was devotion to public 
service more courageously demonstrated than by Secretary Swanson during 
the past few years when he remained consistently at his duties though ill. 
His work in the Administration capped a long and distinguished career 
in public life. 

Secretary of the Treasury Henry L. Morgenthau Jr.—The Government 
has lost a loyal and capable statesman in the death of the Secretary of 
the Navy. As Senator, diplomat and Cabinet officer he served his country 
beat We who have known him personally mourn the loss of a faithful 
riend. 

Postmaster General James A. Farley—Death has claimed one of the finest 
executives and one of the most loyal Democrats in the Administration. 
Ciaude A. Swanson, Secretary of the Navy, leaves a record of achieve- 
ment in the service of his country which is a proud memory. Mcre 
than that—he had a personal record that surpasses his distinguished public 
career. 


- = 
sa 





Death of Representative Sam D. McReynolds of Ten- 
neessee—Was Chairman of House Foreign Affairs 
Committee and Member of Congress Since 1923— 
Tributes Paid by President Roosevelt and Secretary 
of State Hull 


Representative Sam D. McReynolds of Tennessee, Chair- 
man of the House Foreign Affairs Committee and a mem- 
ber of the House of Representatives since 1923, died of 
Leart disease in Washington on July 11 after an illness of 
nine months. He was 67 years old. A close personal friend 
of Secretary of State Cordell Hull, Mr. McReynolds was 
head of the Foreign Affairs Committee since December, 
1932 and was instrumental in the passage of neutrality 
legislation in 1985 and 1937. The House, on July 11, ad- 
journed in respect to his memory after an hour of eulogies. 
A message of condolence was sent to Mrs. McReynolds by 
President Roosevelt. The President said: 

I have learned with great personal sorrow of the loss which has come 
to you and yours with such crushing force in the passing of a devoted 
husband and father. Ours has been a long and unbroken friendship, 
strengthened by years of association and delightful comradeship. 

As a national legislator, Sam McReynolds brought to his public duties 
exceptional ability, integrity and great capacity for work and latterly, 
as Chairman of the important Committee on Foreign Affairs, he rendered 
high public service. 

He and I always found ourselves in accord on paramount issues and 
it has been a great loss to me to be deprived of his counsel and advice 
during the period of his illness when questions of great importance have 
been before us. 

To you and to those who mourn with you, I offer an assurance of 
heartfelt sympathy. 


Secretary Hull voiced his regrets as follows: 

The death of my life long friend, Representative McReynolds, fills me 
with deepest sorrow. I never knew a more honest, faithful public servant 
or a more loyal friend. His achievements are outstanding and lasting. 
His public service will be greatly missed. His standards were high and 
his course and acts throughout his distinguisheed career were conscientious, 
unselfish and highminded. The people of Tennessee and his friends every- 
where will feel a keen sense of personal loss. 


Before entering Congress in 1923 Mr. McReynolds was 
for 20 years a judge in the Criminal Court at Chattanooga. 
In 1933 he was a member of the American delegation to 
the World Economic Conference in London. From the New 
York “Herald Tribune” of July 12 the following is taken: 

Mr. McReynolds was born on a farm near Pikeville, Bledsoe County, 
Tenn., on April 6, 1872, the son of Isaac Stephens and Virginia Adeline 
Davis McReynolds. As a youth, Mr. McReynolds studied in the schools 
of Bledsoe County and then entered People’s College, at Pikeville, later 
studying at Cumberland University, from which he received the degree 
of Bachelor of Arts. Later he read law in the office of Senator J. B. 
Frazier. 

In 1893, at the age of 21, he was admitted to the bar and two years 
later moved to Chattanooga. He was appointed to the Criminal Court 
bench in 1903 and later won three successive terms. 


ee 


Death of L. G. Walker, Editor of Chattanooga “Times” 


Lapsley G. Walker, editor of the Chattanooga (Tenn.) 
“Times,” since 1903, died after a long illness on July 12 in 
Chattanooga. He was 84 years old. Regarding his news- 
paper career the New York “Herald Tribune” of July 13 said: 


Mr. Walker was born in Rogersville, Tenn. He was graduated from 
MeMinn Academy in Rogersville in 1872, earning money after school hours 
setting type on a weekly paper there, and went to Princeton, where he 
received an A. B. degree in 1876. He was admitted to the Tennessee bar 
and practiced law for a short time, but was appointed editor of ‘‘The Chat- 
tanooga Democrat” in 1882. 

The next year he joined ‘“‘The Chattanooga Times’ as proofreader and 
telegraph editor, beginning an association which endured until his death. 
He was appointed managing editor in 1885 and remained in that position 
until 1903, except for four years after 1890 when he was chairman of the 























Chattanooga Board of Public Works. § During his term the city's streets 


were paved. ra 
In 1903 he was appointed editor of ‘‘The Chattanooga Times” by the 


late Adolph 8. Ochs, owner and publisher of that newspaper and of ‘The 
New York Times."’ He retired from active editorial work in 1932, but 
the paper’s masthead continued to carry his name as editor, and until about 
a year ago he visited his office almost daily. 
——_——— 
Death of Jean |Tannery, former Governor of Bank 
of France 

Jean Tannery, honorary Governor of the Bank of France, 
died in Paris on July 7 at the age of 60. M. Tannery was 
Governor of the Bank of France from January, 1935 to 
June, 1936. The New York “Herald Tribune” of July 8 
had the following to say regarding his career: 

M. Tannery was the son of a scientist, and began his career as a 
diplomat, but his interest in economic questions soon led him to abandon 
a promising start in that field. In 1906 he was appointed chief assistant 
to the Secretary of the Audit Office, and in 1910 he was sent to South 
America to carry out a series of financial investigations. 

During the World War he headed the economic information department 


in the War Ministry, and after it was over, represented the Finance 
Minister in conferences in London. He became President of the guaranty 
committee charged with control of Germany’s reparation payments. 


He was appointed Director of Accounts in 1923, and two years later 
was promoteed to the Director Generalship of the Deposit and Consignment 
Office. Premier Raymond Poincare put him in charge also of the auto- 
nomous sinking fund, which he established in 1926 to bolster the franc. 
He was of much assistance to successive Governments, as he was able to 
use the vast sums under his control in the Deposit and Consignment 
Office as well as the sinking fund to support Government issues at the 
time of convention operations. In 1932 he represented France at a con- 
ference which dealt with the cost of the American Army on the Rhine. 

Inflation was forecast in 1935 when Premier Pierre-Etienne Fiandin 
removed Clement Moret as Governor of the Bank of France and appointed 
M. Tannery in his stead. He favored the organization of the short-term 
money market in conformity with the Government’s plan to borrow large 
sums to finance its deficits, but campaigned for the stabilization of the 
pound, and with it the dollar and the franc. 

Premier Leon Blum summarily dismissed him a year and a half later 
because of his opposition to inflation, and replaced him with Emile 
Labeyrie, Attorney General of the Court of Audits. 


or - 


President Roosevelt Nominates Paul V. McNutt as 
Head of FSA—Commissioner to Philippines Is 
Named Chief of New Federal Agency—In Public 
Address He Urges United States to Retain Islands 


Paul V. McNutt, American High Commissioner to the 
Philippine Islands, was nominated on July 11 by President 
Roosevelt to be Federal Security Administrator, thus 
bringing into close Administration circles the man whose 
candidacy for the presidency in 1940 has been openly spon- 
sored by his friends. Mr. McNutt, former Governor of 
Indiana, whose nomination was confirmed by the Senate 
on July 12, will head one of three new agencies created 
under a plan for Government reorganization. He will have 
executive control over the Social Security Board, Civilian 
Conservation Corps, the National Youth Administration, 
the office of Education, and the Public Health Service. 
Mr. McNutt was sworn into office on July 13 at the office 
of the Surgeon General. In commenting on the appoint- 
ment, Associated Press Washington advices said, in part: 

Senator Wheeler, Democrat of Montana, who recently declined considera- 
tion as a vice-presidential candidate, said flatly the object was ‘‘to build 
up McNutt for 1940.” 

Some politicians took a less direct view. They argued that Mr. Roose- 
velt was not necessarily showing favoritism for the former Indiana Gover- 
nor, but recognized his hat was in the ring and was giving him a chance 
to stand or fall on the record he will make in a key position here. 

There is general agreement in political circles that Mr. McNutt’s selec- 
tion puts him in direct alignment with the New Deal forces. 


From Washington Associated Press accounts, July 7, we 
also quote: 

Paul V. McNutt, High Commissioner to the Philippines, said today that 
if President Roosevelt decided to run for a third term he himself would 
not contest the nomination. He made the statement to reporters following 
a talk with Cordell Hull, Secretary of State, on Philippine and Far Eastern 


matters. 

Asked if he would be in the 1940 race, Mr. McNutt said: “Al] my 
plans have’ been laid with the provision that Mr. Roosevelt would not 
seek a third term. 

“Tf, on the contrary, he does want a third term, my loyalty to the 
Chief dictates what action I should take.” 

Asked whether in words of one syllable this meant that if Mr. Roose- 
velt chose to run in 1940 he himself would not be a candidate for the 
Democratic nomination, he replied: ‘““That’s it.” 


After sending Mr. McNutt’s nomination to the Senate the 
President at a press conference on July 11 said, according 
to the Associated Press, that he did not think Mr. McNutt 
would be found running as a presidential candidate any 
more than a dozen or 15 other individuals who might be 
named easily. 

Mr. McNutt’s nomination was sent to the Senate on 
July 11 by the Senate Finance Committee after its ap- 
proval by the latter. Confirmation by the Senate came 
after a resolution had been presented by Senator Bridges, 
seeking to prevent Mr. McNutt, while serving as Federal 
Security Administrator, to establish a “Two Per Cent Club” 
in the agencies under his control. In the preamble it was 


stated that Mr. McNutt “was alleged to have been instru- 
mental in forming the so-called ‘Iwo Per Cent Club,’ made 
up of State employees and office holders of that State, 
whereby the said employees and office holders were re- 
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quired to contribute 2% of their salaries for political 
purposes.” 

Mr. MeNutt, speaking on July 7 before the Institute of 
Public Affairs at Charlottesville, Va., said that the United 
States must immediately proceed to a “realistic reexamina- 
tion” of the Filipino needs and American interests in the 
Far East. In reporting his speech a Charlottesville dis- 
patch of July 7 to the Washington “Post” said, in part: 


The former Indiana Governor also took occasion to affirm his faith in 
“the destiny of America the future of America, the same faith 
which has been the essence of the American spirit.” 

“J scorn the suggestion of surrender to the demands of difficult circum- 
stances,” he said. ‘I believe we have the power within us to solve our 
problems with fairness and justice to all. We must not, we will not, 
lose our sense of direction.” 

He described the Philippines as “the one place in the Orient where 


decency, democracy and peace reign,” but expressed grave anxiety for the 
continuance of these blessings if the United States withdraws its protec- 
tion from the islands in 1946, as now provided by law. 


In retort to the argument that the Philippines are far removed from 
the major sphere of America’s interests, Mr. McNutt demandad: “‘When 
ever have we not had outposts?’ 

The United States should allow the Filipinos ‘every ounce of domestic 
autonomy they can absorb,” Mr. McNutt said, “while holding in our own 
hands foreign affairs, tariffs, immigration, currency, and public debt— 
scarcely more than marks the necessary reservation of a dominion.” 

This country “should feel free in case of any crisis to help preserve 
the democratic basis of the Philippine Government,” he added. 

In the economic sphere “‘we should give the Philippines the best trade 
deal we can without injuring our domestic producers,” he urged. ‘“‘We 
must admit the possibility of competition. Our aim should be 
to assist with capital and men, with goodwill and such preferences as we 
can afford, the return to a complementary and reciprocal economy between 
the United States and the Philippines.”’ 

Any future relationship between the two peoples must be worked out 
with the “enduring safety and welfare of both countries’ as the “‘para- 
mount consideration,” Mr. McNutt declared. 

America’s 40-year rule in the Philippines has been a model of colonial 
odministration, he maintained, while pointing out that “the profit has 
not been all on one side.” 

The islands are America’s seventh best customer, purchasing from 60% 
to 70% of their requirements from this country, he stated. 

Although United States imports from the Philippines exceeded the 
islands’ orders here by $41,000,000 in 1937, Mr. McNutt asserted that 
anyone who considers that margin a loss to this country “has mistaken 


arithmetie for economics.” 
—_—_—_j——_—_ 


James Speyer Leaves for Vacation at Saratoga, N. Y.— 
ToKeep Private Office in New York 


James Speyer has left for Saratoga,{N .§Y., where he ex- 
pects to stay for two weeks, it was announced yesterday 
(July 14). e is retaining his private office in the Speyer 
Building, 24 and 26 Pine Street, New York City, which, as 
noted elsewhere in this issue, is now occupied by the new 
Swiss American Corporation. Mr. Speyer retired from 
active business on June 30 as senior partner of the now dis- 
continued banking firm of Speyer & Co.; this was announced 
in our issue of June 17, page 3630. 


<i 
—_ 


President Roosevelt Appoints Three Administrative 
Assistants 


President Roosevelt on July 12 named three of the”six 
administrative assistants authorized to him under the'Re- 
organization Act of 1939. The new assistants, who* will 
receive $10,000 a year, enlarge the President’s executive 
staff and will coordinate work in various departments. 
The three named by Mr. Roosevelt, who do not need Senate 
confirmation are: 

Lauchlin Currie, of Maryland, economist, of the Federa] Reserve System. 

William H. McReynolds, of Michigan, administrative assistant to Henry 
Morgenthau Jr., Secretary of the Treasury. 

James H. Rowe Jr., of Montana, who has been serving as assistant to 
ae Edwin M. Watson in the latter's capacity as secretary to the 

ent. . 


_- 
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E. S. Duffield Appointed Head of Treasury's Public 
Relations—J. P. Cotton Named Assistant to Sec- 
retary Morgenthau 

Eugene 8. Duffield, Special Assistant to ae <a 
ury Henry Morgenthau Jr., was recently p in 
charge of the public relations of the Treasury Department, 
succeeding Herbert E. Gaston, who is now an Assistant 

Secretary. Senate confirmation of the President’s nomina- 

tion of Mr. Gaston was reported in our June 17 issue, 

3631. Reference to the appointment of Mr. Duffield as 

special assistant was noted in these columns of Nov. 5, 1938, 


2813. 
The appointment of Joseph P. Cotton as an assistant to 
Secretary Morgenthau was recently made known. 
Mr. Cotton will specialize on foreign trade and foreign financ- 


ing matters. 
———__. 


Dr. Bruggmann Named Swiss Minister to United States 
Succeeding Marc Peter 

Dr. Charles Bruggmann, Secretary of the Switzerland 
legation in Washi n from 1920 to 1924, has been made 
Swiss Minister to the United States succeeding Mare Peter. 
Mr. Peter, who asked to be relieved of his duties because of 
ill health, had been Switzerland’s envoy since 1920 and was 
dean of the Washington Diplomatic Corps. Dr. B - 
mann, a brother-in-law of Secretary of Agriculture Henry A. 
Wallace, is not expected to take over his new post until 1940. 
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Martin Riger Appointed Assistant Director of SEC 
rganization Division 

Martin Riger of New York, supervising attorney of the 
Reorganization Division of the Securities and Exchange 
Commission, was appointed on July 6 Assistant Director of 
that division. Samuel H. Levy of Newport, R. I., now 
special counsel on Bankruptcy Act matters in the Legal 
Division, will sueceed Mr. Riger. 

a 
Senate Confirms Nomination of A. S. Fleming as Civil 
Service Commissioner 

The nomination of Arthur S. Fleming, of Washington, 
D. C., to be a member of the Civil Service Commission was 
confirmed by the Senate on July 5. President Roosevelt 
had nominated Mr. Fleming on June 23 to succeed Samuel 
H. Ordway Jr., who resigned, effective June 1. Mr. Ord- 
way’s resignation was mentioned in our issue of June 10, 
page 3473. 


- 
—_ 


L. A. Steinhardt Sails to Take Pest as 
Ambassador to Russia 

Laurence A. Steinhardt, new United States Ambassador 
to Soviet Russia, sailed for Moscow on July 12 aboard the 
United States liner Washington. Mr. Steinhardt, who will 
fill the post left vacant since the transfer of Joseph E. Davies 
as Ambassador to Belgium last January, recently returned 
from his former post as Ambassador to Peru. The nomina- 
tion of Mr. Steinhardt by President Roosevelt on March 13 
was noted in these columns of March 18, page 1582. 








—_ 


Leipzig Trade Fair to Hold its 1982nd Session from 
Aug. 27 to Aug. 31 

The historic Leipzig Fair will hold its 1982nd session this 
year from Aug. 27 to 31. Some 6,000 firms from 25 countries 
will display their standard wares and newest items. It is 
assured that over 150,000 business men from 74 countries 
will attend. The Fair offers a valuable preview of every 
conceivable art and industrial product carried by depart- 
ment and specialized stores. It will include the great Build- 
ing Show with its comprehensive display of building materials 
ee amma with demonstrations of the newest building 
met , 


oo 
—_ 


Senator Harrison to Speak at Annual Convention of 
American Bankers Association to Be Held at 
Seattle, Wash., Sept. 25-28 

Senator Pat Harrison of Mississippi will discuss Fed- 
eral fiscal policies at the annual convention of the Amer- 
ican Bankers Association to be held at Seattle, Wash., 
Sept. 25-28, according to announcement by Philip A. Benson, 
President of the Association and President of the Dime 
Savings Bank of Brooklyn, N. Y. Other speakers will 
include Dr. Bruce R. Baxter, President of Willamette Uni- 
versity, Salem, Ore.; H. Donald Campbell, President the 
Chase National Bank, New York, and E. L. Pearce, Execu- 
tive Vice-President Union National Bank, Marquette, Mich. 
All four speakers will appear at the general sessions of 
the convention. Mr. Harrison and Mr. Campbell will speak 
at the morning session, Sept. 27, and Mr. Pearce and Dr. 
Baxter will speak the following morning, Sept. 28. 

An innovation in convention proceedings this year will 
see two afternoons devoted to round table discussions led 
by well known banking personalities and a full day being 
devoted to entertainment. On Tuesday, Sept. 26, the bank- 
ers and their wives will take a special boat trip to Victoria, 
British Columbia. The usual meetings of the Association’s 
four divisions, National Bank Division, State Bank Division, 
Savings Division, and Trust Division, as well as meetings 
of the various commissions, committees and sections will 
be held. Programs for these and the round table meetings 
are in process of being completed and will be announced 
later. A Constructive Customer Relations clinic will be 
held Wednesday evening, Sept. 27. 

Mr. Benson will preside at all the general sessions. 
Other officers of the Association are: 

First Vice-President, Robert M. Hanes, President of the 
Wachovia Bank & Trust Co., Winston-Salem, N. C. 

Second Vice-President, P. D. Houston, Chairman of the 
Board of the American National Bank, Nashville, Tenn. 

Treasurer, M. H. Malott, President of the Citizens Bank, 
Abilene, Kan. 





a 


Joint Conference of Members of Congress and Inde- 
pendent Business Men to Be Held in Washington 
July 16 to Discuss Patman Chain Store Bill 

A non-partisan joint conference of members of Co ss 
and leaders of independent business men will be held in Wash- 
ington on July 16. A special Congressional Committee, 
headed by Representative Luther Patrick of Alabama, has 
been formed to cooperate with a national committee of inde- 
pendent business and professional men. The conference 
will be held on a steamboat on the Potomac, leaving Wash- 

ington early in the afternoon and returning about 6 p. m. 

An announcement by Representative Patman says that 

“many important problems confronting independent busi- 

ness will be discussed. H. R. 1, the Patman Bill for the 


limitation of the size of the corporate chain, will be ex- 
plained.”” The Committee which Representative Patman 
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heads includes Representatives Arthur C.* Anderson, 
Missouri; Joseph W. Byrns Jr., Tennessee; §VincentgF. 
Harrington, Iowa. 


- — 
—_— 





Plan for Banks to Employ Uniform Methods for Analyz- 
ing Cost of Checking Accounts Urged in A.jB.j,A. 
Study 

The employment of uniform methods for analyzing the 
cost of handling checking accounts is urged upon. banks as 
good merchandising practice in a study on this subject 
completed by the Bank Management Commission of the 
American Bankers Association called “Commercial Bank 
Management Booklet No. 23,” which contains a plan for 
uniform methods. The study is published by the Research 
Council of the Association, which in a foreword states that 
the plan projected in the study “should serve as a greatly 
needed factor of public relations for banks by fostering 
greater uniformity in account ee and service charge 
procedure, not only among a bank’s own customers but 
among different banks.” 

The study was made and the plan was evolved by a com- 
mittee of the Bank Management Commission under the 
chairmanship of Robert H. Myers, Vice-President of the 
Merchants National Bank, Muncie, Ind., which had as 
technical consultants John J. Driscoll of Driscoll, Millet & 
Co., Philadelphia, and Ernest S. Woolley of George S. May 


Co., New York. 
————— 


Sixth International Heating and Ventilating 
Exposition to Be Held in Cleveland, Jan. 22-26 


The Sixth International Heating and Ventilating Ex- 
—- will be held at Cleveland, Ohio, Jan. 22 to 26, 1940. 

he Exposition will, as usual, be under the auspices of the 
American Society of Heating and Ventilating Engineers and 
will coincide with the 46th annual meeting of the Society. 
During the same week, also in Cleveland, will be held the 
meetings of the National Warm Air Heating and Air Con- 
ditioning Association, together with other meetings which 
have not yet been definitely announced. It was further 
announced: 

The Exposition will bring together hundreds of exhibits, showing the 
latest developments in heating, ventilating, and air conditioning equip- 
ment, including refrigerating equipment related to air conditioning. Equip- 
ment on display will include heaters and burners designed for gas, oil, and 
solid fuels, also fans, blowers, exhausters, air filters, humidifiers, unit 
heaters and unit coolers. Modern instruments of precision will comprise 
those designed to indicate, record, control, and regulate temperature, 
pressure, air volume, velocity, draft, and other factors involved in main- 
taining correct temperature and humidity conditions in structures of every 
type. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The first annual golf outing of Commodity Exchange, 
Inc., was held yesterday (July 14) at the Fairview Country 
Club, Elmsford, N. Y. Following the outing a testimonial 
dinner was tendered to Floyd Y. Keeler, recently retired 
President of the Exchange. 

—e-— 

Charles G. Edwards, President of the Central Savings 
Bank, New York City, announced on July 5 that June was 
the 13th consecutive month in which comparative deposits 
have been greater than for the same month of the previous 
year. As of July 1, exactly 80 years since the bank was 
founded, assets amounted to $225,002,918, and total deposits 
of $196,081,536 were credited to 204,000 accounts. 

—_@——- 


Total resources of $624,289,902 are reported by the Bank 
of the Manhattan Co., New York, in its statement of con- 
dition as of June 30, as compared with $642,553,046 
March 31. In the present statement cash and due from 
banks and bankers amounted to $250,822,240 against $274,- 
581,134 on March 31; holdings of United States Government 
obligations to $112,770,025, compared with $86,965,303, and 
loans and discounts, including demand loans against col- 
lateral, to $177,810,395 against $185,789,802. Capital and 
surplus are unchanged at $20,000,000 each; undivided 
profits, at $6,296,674, increasing from $6,271,600, and total 
deposits of $566,947,600, which compares with $583,574,855 
at the end of the first quarter. 

—_e——- 


The New York Trust Co., in its statement of condition 
as of June 30, shows total assets of $459,600,006 compared 
with $433,963,406 on March 31, and deposits of $412,592,078 
against $385,774,760. Cash items, June 30, amounted to 
$158,464,420 against $156,711,361; holdings of United States 
Government obligations (direct and guaranteed) totaled 
$184,332,390 against $156,230,881, and loans, discounts and 
bankers’ acceptances amounted to $88,296,514 against $87,- 
762,680. Capital and surplus are unchanged at $12,500,000 
and $25,000,000, respectively, while undivided profits are 
now $2,920,385 in comparison with $2,900,462 at the end 
of the first quarter. 

—_e— 

The City Bank Farmers Trust Co., New York, reported 
as of June 30 total deposits of $63,283,812 and total assets 
of $91,850,913, compared, respectively, with $59,177,473 and 
$87,445,924 on March 81. Cash and due from banks 
amounted to $35,356,210 against $26,780,325; holdings of 





—— 
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United States Government securities to $24,921,067 against 
$27,751,210, and loans and advances to $5,016,593 against 
$4,819,383. Capital and surplus are unchanged at $10,- 
000,000 each, and undivided profits were $4,625,010 against 
$4,856,730 at the end of March. 

—_@e——_- 


The statement of the Marine Midland Trust Co. of New 
York for June 30 shows deposits of $124,039,572, compared 
with $121,109,571 on March 81. Total resources at the 
latest date are $142,399,931, contrasting with $158,778,207. 
Cash and due from banks amounted to $45,723,226, com- 
pared with $50,051,637; investments in United States Gov- 
ernment obligations to $15,037,567 against $10,602,053; 
loans and bills discounted increased to $28,022,035 from 
$26,794,031, while. demand loans secured by coliaterai 
gained to $16,948,404 from $15,026,694. Capital and sur- 
plus remain unchanged at $5,000,000 each, and undivided 
profits are now $4,271,801 against $4,262,504 on March 31. 

—_@——_- 


The statement of condition as of June 30, 1939, of the 
Sterling National Bank & Trust Co. of New York shows 
total resources at $33,268,555, a gain of $31,604,350 from 
a year ago, and from $31,878,228 at the end of the first 
quarter of this year. Deposits are reported at $28,855,231 
as compared with $27,330,088 on June 30, 1938, and $27,- 
769,472 on March 31, 1939. Capital, surplus and undivided 
profits total $3,269,055 as compared with $3,160,241 a year 
ago and $3,237,394 at the end of the first quarter. Reserves 
also show an upward trend, from $470,733 on June 30, 
1938, to $564,456 on March 31, 1939, to $623,703 in the 
current statement. Cash and due from banks is listed at 
$12,753,650, an increase of almost $3,000,000 as compared 
with $9,889,995 on March 31, 1939, and about $400,000 less 
than the $13,153,605 reported a year ago. Holdings of 
United States Government securities aggregate $2,996,109 
as compared with $3,441,253 on June 30, 1938, and $3,414,987 
on March 31 last. State, municipal and corporate securi- 
ties, carried at $2,080,127, are up more than $500,000 on 
the year, but somewhat below the March 31 level. Loans 
and discounts, at $14,812,887, are more than $2,000,000 
above the $12,776,489 figure a year ago, but below the 
$15,855,773 reported at the end of March. 

—e—— 


The statement of condition of Clinton Trust Co. of New 
York as of June 30, 1939, shows total assets of $10,233,974 
compared with total assets of $10,634,751 reported on 
March 31, 1939. Loans and discounts rose to $2,805,110 
from $2,602,336 on March 31; cash on hand and due from 
banks are reported as $3,059,231 compared with $3,163,821, 
and investments in bonds, $3,880,235 against $4,352,883. 
Deposits declined to $9,003,392 from $9,331,893 three months 
ago. Capital stock remained unchanged at $600,000, while 
capital notes stood at $125,000 against $150,000 on March 31. 
Surplus and undivided profits remained unchanged at 
$432,289. 

—e—_ 

The Swiss Banking Corp. of Basle, Switzerland, has ap- 
plied to the New York State Banking Department for per- 
mission to open an agency in New York City, is is learned 
from the Department’s “Weekly Bulletin” of July 7. 

—_—e——_ 


Eugene T. Wagner, Second Vice-President of the Guar- 
anty Trust Co. of New York, died on July 8 at the United 
Hospital, Port Chester, N. Y. Mr. Wagner was born in 
Schlestadt, Alsace, Oct. 1, 1888. He was educated in the 
Institut Superieur de Commerce in Antwerp, from which 
he was graduated in July, 1910. Before coming to New 
York in 1912, he worked two years in London for the Anglo 
Austrian Bank and Wassermann Plant & Co. Mr. Wag- 
ner’s first position in this city was with the National Bank 
of Commerce where he remained from December, 1912, to 
March, 1914. He was employed by Ladenburg, Thalmann 
& Co. from March, 1914, until he entered the foreign de- 
partment of the Guaranty Trust Co. on Aug. 14, 1916. He 
was identified with the Foreign Exchange Division before 
and after his promotion to Assistant Secretary on Dec. 31, 
1925, and later when he became Second Vice-President in 
1929, until his recent illness. 

——_oe——_ 


Edwin P. Maynard, Chairman of the Board of Trustees 
of the Brooklyn Trust Co., Brooklyn, N. Y., celebrated his 
75th birthday on July 12. Born in Brooklyn, N. Y., July 
12, 1864, Mr. Maynard was educated in the public schools, 
and at the age of 15 was employed by Ammidown, Lane 
and Co., dry goods commission merchants. In September, 
1882, he began his banking career by joining the staff of 
the Brooklyn Savings Bank as an assistant bookkeeper. 
During the next 20 years he filled various positions as a 
result of successive promotions, and in 1902 was appointed 
‘Comptroller of the bank, and in 1912 was elected President. 
In May, 1913, he was elected President of the Savings 
Banks Association of the State of New York. On July 1, 
1913, Mr. Maynard left the savings banking field to become 
President of the Brooklyn Trust Co., resigning as President 
of the Brooklyn Savings Bank and of the Savings Banks 
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Association. He continued as President of the Brooklyn 
Trust Co. until Dee. 1, 1927, when he became Chairman 
of the Board of Trustees. 

In addition to his banking activities, Mr. Maynard has 
many business, philanthropic and social connections. He 
is, among his varied connections, a member of the Chamber 
of Commerce of the State of New York, the Brooklyn 
Chamber of Commerce, and the Long Island Historical 
Society. 

—— @--—_ 

John William Roy Crawford, Chairman of the Board of 
the Huguenot Trust Co. of New Rochelle, N. Y., and for- 
merly a Standard Oil Co. Vice-President, died on July 6. 
He was 71 years old. Born in Salamanca, N. Y., Mr, Craw- 
ford, following his graduation from Trinity College, entered 
the employ of the Standard Oil Co. and subsequently be- 
come a Vice-President in charge of the Rockefeller natural 
gas interests, a post he held when the dissolution of the 
company was ordered by the courts. After that Mr. Craw- 
ford became head of the Union Oil Co. of Delaware, retir- 
ing 15 years ago when it was merged with the Shell inter- 
ests. Although he had retired from active business, Mr. 
Grawford in 1933 consented to head a citizens’ board to 
reorganize the Huguenot Trust Co. following the “bank 
holiday” of that year. He later became President of the 
institution, and eventually Chairman of the Board, the 
office he held at his death. 

onsesitidide 

Stockholders of the First National Bank of Lindenhurst, 
N. Y., on June 27 unanimously approved a proposed plan 
of recapitulation announced the previous week by Frank X. 
Graser, President of the institution. The Brooklyn “Daily 
Eagle” of June 28, in its report of the matter, further said: 

The plan, according to Mr. Graser, has already received the approval of 
the Comptroller of the Currency and of the Treasury Department as well 
as the Reconstruction Finance Corporation, owner of all of the present 
outstanding preferred A stock, which has a par value of $73,500. 

The new capital of $12,500, to be constituted in 500 shares, each of the 
par value of $25, has already been fully subscribed. Upon completion of 
the plan the capital will then total $74,250 and there will be a substantial 
sum in the surplus and undivided profits account. The new stock will 
consist of $25,000 par value common, $36,750 par value preferred A stock, 
and $12.500 par value preferred B stock. 

The plan is intended to strengthen the capital structure and to complete 
the write-off of depreciation in securities which occurred during the 


depression years. 
—e—— 


The First Merchants National Bank & Trust Co. of 
Middletown, N. Y., was recently placed in voluntary liquida- 
tion. The institution, which was capitalized at $250,000, 
is succeeded by the National Bank of Middletown. 


—_—e—— 


In its condensed statement of condition as of June 30, 
1939, covering all offices and foreign branches, the First 
National Bank of Boston, Boston, Mass., reports total de- 
posits of $718,323,926 and total assets of $820,305,858 as 
compared with $652,510,128 and $753,185,571 on March 29 
last. In the present statement, cash and due from banks 
total $393,504,566 (comparing with $323,217,101) ; loans, dis- 
counts and investments, $263,244,709 (against $257,821,367) ; 
United States Government securities, $108,601,607 (com- 
pared with $112,289,405), and State and municipal securi- 
ties, $20,552,662 (having risen from $20,006,893). The 
bank’s capital is unchanged at $27,812,500, but surplus and 
profits are now $52,510,806 against $52,590,924 on March 29. 
The figures of Old Colony Trust Co., which is beneficially 
owned by the stockholders of the First National Bank of 
Boston, are not included in the above statement. 


—_e—— 


A small Connecticut banking institution, the Plantsville 
National Bank, Plantsville, was closed on June 26 by vote 
of its directors, it is learned from Southington, Conn., ad- 
vices on that date to the New Haven “Register.” The direc- 
tors’ action, it was stated, followed the disappearance of 
the bank’s former Cashier, Edward L. Sullivan. We quote, 
in part, from the dispatch: 

Clarence A. Cowles, President of the bank, stated that all 
accounts in the bank were insured by the Federal Deposit Insurance 
Corporation. He said that none of the deposits would lose any money. 

Federal Deposit Insurance officials were expected to begin paying off 
within a week. 

The bank was established 16 years ago. According to a statement of 
last April 6, assets were $476,476.99 and capital stock $50,000. There 
were 2,600 accounts. The liabilities included the stock, the undivided 
profits, and a reserve of $904.54. Demand deposits totaled $85,579.88, 
and time deposits of $305,856.56. 

All information on the reopening of the bank will come through the 
Cémptroller of the Currency in Washington, D. C. 


—e—— 


William F. Hoffman, Chairman of the Board of Direc- 
tors of the United States Savings Bank of Newark, N. J., 
died at his summer home in Deal, N. J., on July 4. Mr. 
Hoffman, who was 72 years old, was born in Newark, and 
as a boy entered the employ of the Standard Oil’Co. of 
New Jersey. Subsequently he left the Standard Oil Co. 
to establish his own business in New York, the American 
Oil & Supply Co. Twenty years ago he entered banking, 
and since 1924 had been successively Vice-President, Presi- 
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dent, and Chairman of the Board of the United States 
Savings Bank. Among other interests he was Chairman 
of the Board of the Irvington Varnish & Insulator Co., and 
a director of the Congoleum Nairn Co. 

Ge 


In its statement of condition as at the close of business 
June 30, 1939, the Fidelity Union Trust Co. of Newark, 
N. J., reports total assets of $166,494,294 (as compared 
with $171,784,200 on March 29, 1989), the principal items 
of which are: United States Government obligations, 
direct and fully guaranteed, $43,265,134 (against $53,723,397 
on the earlier date); loans and discounts, $42,859,915 
(against $43,853,952), and cash and due from banks, $36,- 
530,657 (having risen from $31,518,905). On the liabilities 
side of the report total deposits are shown at $148,188,854 
(comparing with $154,765,723 on March 29). The bank’s 
capital and surplus remain unchanged at $7,250,000 and 
$6,250,000, respectively, but undivided profits have risen 
to $1,903,648 from $1,675,464 on March 29. 

—_e——_- 


The proposed merger of the Kearny National Bank, 
Kearny, N. J., with the West Hudson County Trust Co. of 
Harrison, N. J., was ratified by the stockholders of both 
banks on June 30. The consolidated bank, which will be 
known as the West Hudson National Bank and operate 
under the charter of the Kearny National Bank, will be 
capitalized at $774,000 (consisting of $600,000 preferred 
stock and $174,000 of common stock). The principal office 
will be in Harrison and the building of the Kearny National 
Bank will be used as a branch office. At the organization 
meeting of the directors, held July 5, the following officers 
Were named for the new institution: William J. Church, 
formerly President of the Kearny National Bank, Presi- 
dent; Clarendon C. Campbell, formerly President of the 
West Hudson County Trust Co., and Herbert L. Morris, 
formerly a Vice-President of the Trust Co., Vice-Presidents; 
Carl Rizolo, heretofore Cashier of the Kearny National 
Bank, Cashier, and Francis J. Foster, William Engelhard, 
Arthur J. Fitzpatrick, Edward C. Davey and William H. 
teeves, Assistant Cashiers. 

According to the Newark “News” of July 6, the new 
West Hudson National Bank has issued a financial state- 
ment showing assets and liabilities of $10,123,627 as of 
June 30. We quote the paper: 

Liquid assets of the new institution total $7,331,325.77, of which 
$6,325,040.15 represents cash on hand and in banks and $1,006,285.62 
United States Government bonds. Other assets include $691,864.89 in 
municipal bonds, Federal Housing Administration guaranteed mortgages 
totaling $265,289.68, other mortgages $348,337.62, and loans and dis- 
counts $730,294.85. 

—-—-o-— 

The Mellon National Bank of Pittsburgh, Pa., in its state- 
ment of condition as of June 30, 1939, shows total assets 
of $379,270,546 as compared with total resources of $356,- 
466,118 on March 29, 1939. In the present statement the 
principal items comprising the assets are: United States 
obligations, $229,517,280 (against $214,005,430 on the earlier 
date) ; cash and due from banks, $94,127,941 (against $83,- 
711,314), and loans and discounts, $37,281,855 (comparing 
with $40,521,471). Deposits are shown as $333,689,872 
(comparing with $311,759,260 three months ago). The 
bank’s capital and surplus are unchanged at $7,500,000 and 
$25,000,000, respectively, but undivided profits have risen 
to $1,923,548 from $1,172,498 on March 2). 

—_@¢—— 


The Fidelity-Philadelphia Trust Co. of Philadelphia, Pa., 
in its condition statement of June 30, 1939, reports total 
resources of $154,197,099 as against total assets of $1534,- 
411,161 on March 31 last, of which the chief items are: 
Cash on hand and in banks, $35,636,449 (increasing from 
$51,355,786 on the earlier date) ; State, county and munici- 
pal securities, $27,785,458 (compared with $31,076,128) ; 
other investment securities, $22,939,283 (against $23,- 
847,123); loans, $21,652,381 (against $21,742,922), and 
United States Government securities, $17,430,000 (the same 
as on March 31). Total deposits are shown as $109,441,892 
against $109,370,684. Capital stock and surplus remain the 
same at $6,700,000 and $15,000,000, respectively, but un- 
divided profits are now $1,573,815, decreasing from $1,- 
859,385 on March 31. Marshall S. Morgan is President of 
the institution, which was organized in 1866. 

—o——_ 


Total deposits of $94,672,829 and total assets of $105,- 
888,071 are reported by the First National Bank of Phila- 
delphia, Philadelphia, Pa., in its statement of condition as 
of June 30, 1989, contrasting with $89,729,932 and $100,- 
987,038, respectively, on March 29, 1939. In the present 
statement the chief items making up the assets are: Cash 
and due from banks, $35,169,048 (compared with $31,- 
611,990 on the earlier date); United States Government 
securities, $27,469,279 (having risen from $26,957,597): 
time loans and discounted paper, $16,266,570 (against $16.- 
252,211), and demand loans, $10,904,666 (compared with 
$10,164,504). No change has been made in the bank’s 
capital and surplus, which stand at $3,111,000 and $4,000,000, 
respectively, but undivided profits are now $1,662,638 
against $1,571,422 three months ago. 

—_e—_ 
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Total deposits of $112,322,324 and total assets of $128,- 
689,715 are reported by the Corn Exchange National Bank & 
Trust Co. of Philadelphia, Pa., in its condition report as 
of June 30, 1939, comparing with $108,230,505 and $124,- 
198,089, respectively, on March 29, 1989. In the current 
statement the chief items comprising the assets are: Cash 
and due from banks, $39,754,666 (against $35,960,179 three 
months ago); United. States Government securities, $29,- 
332,254 (contrasting with $28,163,938); bills discounted, 
$15,852,854 (against $16,822,909); other securities, $11,- 
490,408 (increasing from $11,082,299), and demand loans, 
$9,483,069 (comparing with $9,202,076). The bank’s capital 
remains at $4,550,000, but surplus and undivided profits 
account has been increased to $9,581,047 from $9,275,476 on 


March 29. 


The Central-Penn National Bank of Philadelphia, Phila- 
delphia, Pa., in its condition statement as of June 30, 1939, 
shows total resources of $69,790,424 as against $64,109,091 
on March 29 last, the principal items of the current state- 
ment being: Cash on hand, in Federal Reserve Bank and 
due from banks, $21,511,473 (comparing with $16,483,280 
on the earlier date); time loans and discounts, $20,476,568 
(against $20,105,765); United States Government securi- 
ties, $8,944,094 (compared with $9,473,663), and demand 
loans, $8,674,809 (up from $8,452,837 on March 29). De- 
posits are shown as $57,777,027 (contrasting with $52,- 
038,581), while capital and surplus remain unchanged at 
$3,040,000 and $5,000,000, respectively, and undivided profits 
are now $2,243,077 against $2,219,169 on March 29. Archie 
D. Swift is President. 

—e——_- 


In its condition report as at the close of business June 30 
last, the Tradesmens National Bank & Trust Co. of Phila- 
delphia, Pa., shows total deposits of $44,511,786 and total 
assets of $53,894,749 (comparing with $42,152,301 and $51,- 
931,266 on March 29, 1939). The chief items comprising the 
assets in the present statement are: Cash and due from 
banks, $19,347,759 (as against $16,732,723 three months 
ago); loans and discounts, $15,757,326 (compared with 
$16,201,260), and United States Government securities, 
$10,168,488 (previously $10,510,144). The institution’s 
capital and surplus remain unchanged at $3,300,000 each, 
but undivided profits account is now $1,487,741 against 


$1,452,588 on March 29. 
—_e——_ 


According to the Washington “Post” of July 1, Justice 
Bailey of the District Court on June 30 tentatively ap- 
proved a compromise settlement whereby depositors of the 
defunct Park Savings Bank of Washington, D. C., would 
receive an additional $500,000. The compromise was agreed 
to by John F, Moran, receiver for,the banking institution, 
and members of the depositors’ committee, which has kept 
the case in the courts since 1933. Unless valid opposition 
is filed, the agreement will become final July 25. The 
“Post” continued: 

Under provisions of the compromise, $350,000 of the amount would go 
to depositors who had accounts with the bank prior to 1929 and $150,000 
be divided among all depositors on a minimum balance basis. 

Attorneys said this would bring the total amount paid to depositors 
since the bank closed on March 6, 1933, to almost 50%. A total of 24% 
has been returned under previous payments, they said. 

Between 18,000 and 20,000 depositors would receive payments, it was 


stated. 
Under the compromise agreement, directors and stockholders would be 


released from any further liability in litigation. Creditors would not be 
stopped, however, from making claims against further assets in the hands 


of Receiver Moran. 
Expenses of settlement and litigation in the Thompson suit and others 


pending against the receivership would be paid from the $350,000, as 
would fees and expenses of E. Hilton Jackson and William E. Richardson, 


counsel for the depositors’ committee. 
The “Thompson suit’ was brought by the depositors’ committee, headed 


by J. W. Thompson, and was but one of several instituted after the bank 
crashed in an effort to have directors and stockholders held liable for a 


$2,225,090 shortage. 

The United States Court of Appeals ruled in March, 1939, that the ~ 
directors, 28 in number, were personally liable for all accounts of the bank 
as of Aug. 30, 1929—if these were not closed out or liquidated prior to 


final closing of the institution. 


The affairs of the defunct Park Savings Bank were re- 
ferred to in our issue of March 18, 1933 (page 1835), and 
subsequent issues. 

a ee 

The Cleveland Trust Co., Cleveland, Ohio, in its con- 
densed statement of condition as of June 30, 1939, shows 
total resources of $384,776,874 (contrasting with total 
assets of $374,858,907 on March 29 last), of which the prin- 
cipal items are: Loans, discounts and advances, less re- 
serves, $129,768,714 (against $126,075,908 on the earlier 
date) ; cash on hand and in banks, $114,866,080 (increasing 
from $108,630,086), and United States Government obliga- 
tions, direct and guaranteed, less amortization reserve, 
$108,566,327 (comparing with $107,454,991 on the earlier 
date). On the liabilities side of the report total deposits 
are shown as $347,924,333 (contrasting with $338,434,804), 
while the company’s capital structure is given as $33,231,706 
(as against $32,812,155 on March 29). 


—~e— 











398 


The condition statement of the National City Bank of 
Cleveland, Cleveland, Ohio, as of June 30, 1939, shows total 
resources of $183,495,547 (comparing with total assets of 
$170,510,646 on Dec. 31, 1938), of which the principal items 
are: Cash and due from banks, $67,277,636 (as compared 
With $56,941,207 on the earlier date); United States Gov- 
ernment obligations, $53,276,607 (against $55,965,099), and 
loans and discounts, $38,693,117 (having risen from $33,- 
720,297). On the liabilities side of the statement the bank 
reports corporation, individual and bank deposits, savings 
deposits and trust and public deposits aggregating $164,- 
289,012 (against $150,731,730 on Dec. 31). The bank’s 
capital remains the same at $9,000,000, but surplus account 
has been increased to $4,050,000 from $4,000,000, and undi- 
vided profits are now $892,100, up from $721,303 at the 
close of last year. 

—_e——_- 

Effective July 1 the Mercantile Trust & Savings Bank 
of Chicago, Ill., became a National institution under the 
title of the Mercantile National Bank of Chicago. Accord- 
ing to its statement of condition as of July 1, the new 
organization has total assets of $17,819,083, of which 
$7,183,243 represents cash and due from banks; $4,729,185 
United States Government obligations, and $4,026,471 loans 
and discounts. ‘The statement shows deposits as $16,- 
275,457; capital as $600,000, and surplus and undivided 
profits as $594,292. The officers of the institution continue 
as heretofore, with Wm. W. Farrell as President; J. E. 
O’Shaughnessy and J. G. Roseland, Vice-Presidents, and 


D. V. Benner as Cashier. 
—_e——_ 


In its condition statement as at the close of business 
June 30, 1939, the Northern Trust Co. of Chicago, IIL, re- 
ports total deposits of $344,261,615 and total assets of 
$370,734,400 as compared with $314,417,699 and $340,- 
356,841, respectively, at the close of business March 29 
last. The principal items comprising the assets in the 
present statement are: Cash and due from banks, $131,- 
468,814 (against $128,443,306 on the previous date) ; 
United States Government securities, $108,762,186 (having 
risen from $90,822,722); other bonds and securities, $91,- 
445,209 (against $79,489,877), and other loans and dis- 
counts, $18,634,263 (compared with $21,960,105 on March 
$1). Capital and surplus are unchanged at $3,000,000 and 
$6,000,000, respectively, but undivided profits are now 
$4,269,204 as against $4,317,182 on March 29. 

—_o——_ 


Total resources of $145,557,718 are shown by the City 
National Bank & Trust Co. of Chicago, Chicago, IIl., in its 
statement of condition as of June 30, 1989 (comparing with 
$131,002,492 on March 29, 1939). The principal items mak- 
ing up the assets in the current report are: Cash and due 
from banks, $70,959,281 (against $49,825,984 on the earlier 
date); United States Government securities, $32,202,517 
(against $37,791,798), and loans and discounts, $32,784,408 
(contrasting with $33,159,210). Total deposits are shown 
as $187,073,370 (comparing with $122,418,763). Capital 
and surplus remain the same at $4,000,000 and $2,000,000, 
respectively, but undivided profits have risen to $1,161,085 
from $1,044,756 three months ago. 

—_e——- 


Total deposits of $62,622,136 and total assets of $66,- 
643,616 are reported in its June 30 statement of condition 
by the American National Bank & Trust Co. of Chicago, 
Chicago, Ill., as compared with $53,427,484 and $57,415,966, 
respectively, on March 29 last. The principal items com- 
prising the resources in the current statement are: Cash 
and due from banks, $24,385,846 (against $17,022,877 on 
the previous date); United States Government obligations, 
direct and fully guaranteed, $15,392,599 (against $17,- 
110,736) ; municipal and other marketable securities, $13,- 
356,694 (against $10,930,519), and loans and discounts, 
$13,125,051 (compared with $11,915,317). The company’s 
capital continues at $1,600,000, and its surplus at $1,000,000, 
but undivided profits have risen to $443,586 from $377,662 
on March 29. 

—-@e—— 

The following concerning the affairs of the defunct Bank 
of Saginaw, Saginaw, Mich., is taken from the “Michigan 
Investor” of July 1: 

The Bank of Saginaw Wednesday (June 28) began payment of $1,200,000 
to 18,371 commercial and savings depositors. This pay-off, the third 
since the bank closed in February, 1933, represents 15% of the closed 
institution’s return to the depositors. The first pay-off amounted to 
$3,111,300, or 45%, and was released on Jan. 24, 1935. The second 
pay-off totaled 20%, or $1,577,400, and was paid on Aug. 12, 1937. 

—e—_ . 

Assets totaling $462,594,814 are revealed by the National 
Bank of Detroit, Detroit, Mich., in its condition statement 
as of June 30 (comparing with $429,825,997 on March 29 
last), of which $188,001,406 represents cash on hand and 
due from other banks (against $136,722,563 on March 29); 
$192,300,414 United States Government obligations (con- 
trasting with $205,469,609), and $66,566,729 loans (against 
$72,384,107 three months ago). On the debit side of the 
statement total deposits are given as $427,943,781 (against 
$395,835,585), while the bank’s capital structure is shown 
at $30,974,797 (against $30,929,728 three months ago). 

—_e——- 
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Total assets of $246,375,129 are shown in the condition 
statement of the First Wisconsin National Bank of Mil- 
waukee, Wis., as at the close of business June 30, 1939 
(contrasting with total resources of $242,002,797 on 
March 29 last), of which the principal items are: United 
States Government securities, $96,250,215 (against $96,- 
469,277 on the earlier date); cash and due from banks, 
$87,902,135 (comparing with $85,308,765), and loans and 
discounts, $31,411,831 (against $33,542,376). The liabilities 
side of the report shows total deposits of .$222,499,240, con- 
trasting with $220,348,087 three months ago. Capital and 
surplus remain unchanged at $15,000,000 and $2,500,000, 
respectively, but undivided profits have risen to $2,353,374 
from $1,879,627. Walter Kasten is President of the in- 
stitution. 

—e—_- 

In its condition report as at the close of business June 30, 
1929, the First National Bank in St. Louis, St. Louis, Mo., 
shows total assets of $264,504,411 (comparing with total 
assets of $252,243,899 on March 29 last). The principal 
items making up the resources in the present statement 
are: Cash and due from banks, $108,470,196 (comparing 
with $75,131,407); loans and discounts, $57,851,977 
(against $59,762,444), and United States Government securi- 
ties, $56,118,338 against $75,897,812. On the liabilities side 
of the statement total deposits are given as $243,028,699 
(contrasting with $231,563,997 on March 29). No change 
has been made in the bank’s capital, which stands at $10,- 
200,000, but surplus and profits are now $8,561,037 against 
$8,679,134 on the previous date. 

—_e——__ 


The Mississippi Valley Trust Co. of St. Louis, Mo., in 
its condition statement as of June 30, 1939, shows total 
assets of $111,999,491 (against $113,619,085 on March 29 
last), of which the chief items are: Cash and due from 
banks, $41,270,610 (comparing with $36,857,564 on the 
earlier date); loans and discounts, $35,883,898 (against 
$37,320,011), and United States Government securities, 
$24,641,707 (compared with $29,843,091 on March 29). De- 
posits are given in the statement as $102,144,682 (contrast- 
ing with $103,783,333 three months ago). The company’s 
capital remains unchanged at $6,000,000, but surplus and 
undivided profits are now $3,017,316 (against $3,056,540 
on March 29). 

—_e— 

In its statement of condition as of June 30, 1939, the 
Hamilton National Bank of Chattanooga, Tenn., reports 
total resources of $45,669,558 (comparing with $47,565,454 
on March 29, 1939), of which the principal items are: 
Cash in vault and due from banks, $18,316,046 (against 
$16,868,202 on the earlier date) ; United States Government 
bonds, $9,381,721 (compared with $14,200,889), and loans 
and discounts, $12,309,978 (increasing from $11,782,233). 
On the debit side of the statement, deposits are shown at 
$41,368,297 (comparing with $43,326,524 on March 29). 
The bank’s capital remains the same at $2,700,000, but 
surplus and undivided profits now stand at $1,559,862, up 
from $1,537,530 three months ago. 

—_@——_- 


The Whitney National Bank of New Orleans, La., in its 
statement of condition as at the close of business June 30, 
1939, reveals deposits of $129,174,369 and assets of $139,- 
606,497, contrasting with $126,795,020 and $131,675,091, re- 
spectively, on March 29 last. The chief items comprising 
the assets in the present statement are: Cash and due 
from banks, $46,570,367 (comparing with $41,448,115 on the 
previous date); United States Government obligations, 
direct and fully guaranteed, $43,868,110 (against $43,- 
881,895), and loans, discounts and acceptances, $34,686,275 
(against $37,767,446). The bank’s capital structure is now 
$9,931,215, comparing with $9,841,120 three months ago. 

—e——_- 


Registering new high figures in respect to total deposits 
and total resources, the mid-year statement of condition of 
the Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco, Calif., shows total deposits of $264,650,554 compared 
with $246,986,651 at the end of last year, and with $227,- 
251,564 on June 30, 1938. The percentage increases over 
figures of a year earlier amounted to 16% in the case of 
demand deposits and 14.6% for time deposits. Total 
resources were $290,267,433 on June 30, 1939, as against 
$275,472,926 on Dee. 31, and $256,339,237 on June 30, 1938. 
Holdings of United States Government securities during 
the year further increased from $98,583,367 to $141,891,094; 
on the other hand, loans and discounts decreased from $45,- 
631,132 to $37,934,305. Real estate loans at $11,134,431 
beld fairly even. Undivided profits during the year in- 
ereased $66,677, bringing this account up to a total of 
$2,698,567. Capital is $9,000,000 and surplus $6,000,000. 

—e— 


The Farmers & Merchants Bank of Los Angeles, Los 
Angeles, Calif., in its statement of condition as at the close 
of business June 30 reports total resources of $139,091,504 
(contrasting with $133,034,012 on March 29), of which the 
chief items are: Cash on hand and with Federal Reserve 
Bank, $41,214,616 (against $40,019,592 three months ago) ; 
United States Government securities, direct and fully guar- 
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anteed, $68,367,604 (comparing with $61,267,877), and 
loans and discounts, $22,579,018 (against $22,687,761). In 
the later <tatement deposits stand at $130,240,544 (against 
$123,987,303 on March 29). Capital (paid-in) and surplus 
_ remain the same at $3,000,000 and $4,500,000, respectively, 
but undivided profits have decreased to $777,671 from 
$968,412 on March 29. 
—e—- 

The Anglo California National Bank of San Francisco, 
Calif., in its condition report as of June 30, 1939, shows 
total resources of $228,029,020 (comparing with $220,- 
902,747 on March 29 last), of which the principal items are: 
Loans and discounts, $68,669,482 (against $73,549,315 three 
months ago); cash and due from banks, $64,811,711 
(against $52,249,956); United States Government securi- 
ties, $65,437,985 (comparing with $65,150,817), and State, 
municipal bonds and other securities, $19,490,894 (against 
$19,690,242 on the previous date). On the debit side of the 
report, total deposits are given as $198,125,519 (contrasting 
with $189,860,313). The bank’s capital remains the same 
at $18,000,000, but surplus is now $4,090,000 and undi- 
vided profits account, $2,218,342 (comparing with $4,000,000 
and $2,701,837, respectively, on the earlier date). 

—_e——_ 


Total deposits of $142,596,896 and total assets of $158,- 
050,817 are shown in the condition statement of the Crocker 
First National Bank of San Francisco, San Francisco, 
Calif., as of June 30, 1939, compared with $133,245,140 and 
$148,277,272, respectively, on March 29 last. In the latest 
statement the chief items are: Cash and sight exchange, 
$33,485,998 (comparing with $30,999,151 three months ago) ; 
United States bonds, $43,419,675 (against $43,481,634), and 
loans and discounts, $25,892,588 (comparing with $26,- 
539,342 on the previous date). The bank’s capital and 
surplus remain at $6,000,000, respectively, but undivided 
profits are now $2,198,747 against $2,246,549 on March 29. 

—_e——- 


The Bank of California N. A. (head office San Fran- 
cisco, Calif.) reports in its statement of condition as of 
June 30, 1939, total deposits of $116,489,134 and total re- 
sources of $135,008,140 as against $110,507,099 and $129,- 
517,077 on March 29 last. The principal items comprising 
the assets in the later statement are: Loans and discounts, 
less reserve, $47,921,319 (comparing with $50,847,593 on 
March 29); cash and exchange, $51,022,208 (against $44,- 
231,163), and United States securities, $25,299,088 (against 
$22,976,900). The institution’s capital remains the same 
at $6,800,000, but surplus and undivided profits are now 
$7,974,565 against $8,260,652 on the earlier date. 

—e—__ 


The United States National Bank of Portland, Ore., an- 
nounces the election of Abbot L. Mills Jr. as a director to 
succeed the late Edgar H. Sensenich. Mr. Mills joined the 
United States National forces in 1933, and was elected 
Vice-President several years later. He came from the First 
National Bank of that city, of which his father had been 
President for many years. On his graduation from Har- 
vard Mr. Mills started as a messenger and worked up 
through every department of banking. 

In its published statement of condition as of June 30 the 
United States National Bank of Portland, Ore., shows de- 
posits of $125,800,210 and resources of $136,676,386, an in- 
crease of approximately $5,000,000 each since Dec. 31 last 
and of around $13,000,000 since June 30, 1938. 

—_@e——_- 


The statement of accounts as of June 30, 1939, of Bar- 
clays Bank, Ltd., of London, one of the “Big Five” English 
banks, shows deposits of £428,072,569 (comparing with 
£436,030,565 on the same date last year), according to 
cable advices received at the New York representative's 
office on July 11. Other items as shown in the latest state- 
ment include: Cash in hand and with the Bank of Eng- 
land, £47,872,375; balances with other British banks and 
checks in course of collection, £14,632,306; money at call 
and short notice, £25,176,440, and bills discounted, £47,- 
571,929. The two chief items on the asset side of the 
statement are investments, which are reported at £96,- 
347,836, of which £89,367,949 are securities of or guaran- 
teed by the British Government, and advances reported as 
£208,572,824. Acceptances and endorsements, &c., for ac- 
count of customers total £15,387,124. 

—_e——_ 


The Westminster Bank, Ltd. (head office London), in 
its statement of condition as of June 30, 1939, shows total 
resources of £379,802,501 (as compared with total assets 
of £396,586,385 on the same date last year), of which 
the principal items are: Advances to customers and 
other accounts, £136,757,541; investments, £104,288,017; 
bills discounted, £40,836,816; coin, Bank of England notes, 
and balances with the Bank of England, £34,669,214, and 
money at call and short notice, £23,333,795. Current de- 
posits and other accounts are given at £341,717,335 
(against £360,205,902), and liabilities for acceptances, en- 
dorsements, &c., as per contra, at £19,431,981 (against £17,- 
728,636 on the previous date). The bank’s paid-up capital 


and reserve remain the same as a year ago, both at 
£9,320,157. 
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THE CURB EXCHANGE 


Price movements on the Curb]Exchange were somewhat 
mixed during the early part of the week but the market 
steadied on Wednesday and the trend turned strongly up- 
ward. Public utilities and industrial specialties attracted a 
goodly part of the speculative attention and a number of new 
tops were established in these groups. Aviation stocks did 
little during the fore part of the week but some improvement 
was apparent later on. Aside from the gains in the indus- 
trials and utilities, changes were generally small and without 
special significance. 

Stocks held fairly steady during the two-hour session on 
Saturday. Trading was light, and while there were occa- 
sional advances of a point or more, the changes in the general 
list were usually in minor fractions. Many of the trading 
favorites were absent from the tape and customers’ rooms 
were generally deserted due partly to the heat wave and to 
the vacation season Saturday exodus from the city. Public 
utility preferred issues continued active and several new tops 
were apparent as the session ended. Aircraft stocks were 
quiet and practically unchanged from the previous close. 
Aluminum shares were off and oil stocks and mining and 
metal issues were down. Industrial specialties were lower 
and tire and rubber shares registered small gains. 

Public utility preferred stocks were generally higher on 
Monday and several of the popular speculative issues worked 
into new tops for the year. Trading was slow, the volume of 
transfers dipping to 58,190 shares, the smallest volume for 
the full day since July 3. Industrial specialties displayed 
moderate improvement, Colt’s Patent Fire Arms leading the 
advance in this group with a gain of 4 points to 8144. Nehi 
Corp. was also in good demand and moved forward 3 points 
to 43. The aluminum stocks were mixed, oil issues were 
quiet and mining and metal shares were moderately higher. 
Noteworthy among the gains were Axton Fisher A, 314 points 
to 4414; United Shoe Machinery pref., 11% points to 4544; 
and Bell Aireraft, 114 points to 21%. 

Industrial stocks moved to the front on Tuesday with gains 
ranging up to a point or more, and while the transfers con- 
tinued extremely light, the volume was slightly larger than 
the preceding . Public utilities preferred issues were 
active and a sneer of new tops were registered in this sec- 
tion. Aviation shares were quiet with a tendency toward 
lower levels and oil stocks were mixed. The gains included 
among others such active issues as Aluminum Co. of America, 
2 points to 109; Dayton Rubber A, 2% points to 28; General 
Gas & Electric pref. B, 3 points to 65; New England Tel. & 
Tel., 244 points to 11734; Singer Manufacturing Co., 2 

ints to 169; Utah Power & Light pref., 2 points to 5634; and 

ennessee Electric Power 7% oes (7), 834 points to 9834. 

Trading on the New York Curb Exchange on Wednes y 
was noteworthy for the broad advances among the industria. 
and public utilities, and as the market continued to hold up, 
some of the best prices of the day were recorded in these 
stocks. The gains ranged from 1 to 3 or more points, with 

ractically every active group participating in the upturn. 
Sicasiee climbed to 127,880 shares against 87,265 on Tues- 
day. Prominent among the stocks closing on the side of the 
advance were Aluminium, Ltd.,3 points to 127144; Newmont 
Mining, 41% points to 6914; Pepperell Manufacturing Co., 
2% points to 69; and Standard Steel Spring, 334 points to 
36%. 

Geb stocks again moved upward on Thursday, and while 

there were a number of substantial declines scattered through 
the list, the gains largly outnumbered the recessions. There 
were occasional brief periods of profit taking apparent but 
this was generally absorbed without serious check to the 
advance. Industrials and public utilities attracted a large 
part of the speculative attention, particularly Great Atlantic 
& Pacific Tea Co. nv stock which forged ahead 5% points 
to 118 and Aluminum Co. of America which su upw: 
3 points to 114. Other noteworthy advances were General 
Share pref. 5 points to 74; Pittsburgh & Lake Erie 24% 
points to 51; Sherwin Williams 24 points to 91 and Childs 
pref. 17% points to 46%. 

Irregular price movements due to profit taking charac- 
terized the early dealings on the Curb Exchange on Friday. 
As the day progressed the trend pointed downward though 
the declines, on the whole, were ly fractional. Alum- 
inum Co. of America held its gain of 2 points at 116, but 
Great Atlantic & Pacific Tea Co. nv stock slipped down to 
115 with a loss of 3 points. In the public utilities pref. 
stocks Pacific Power & Light 7 pref. was the ou‘standing 
strong issue as it climbed upward 61% points to 914%. As 
compared with Friday of last week prices were generally 
higher, Aluminum Co. of America closing last night at 116 
against 106 on Friday a week ago; Aluminium Ltd. at 12634 
against 125; American Cyanamid B at 255, against 24; 
American Gas & Electric at 37 against 35; American Light 
& Traction at 165% against 157%; Electric Bond & Share at 8 
against 7; International Petroleum at 221% inst 213%; 
Lake Shore Mines at 40% against 3914, and United Shoe 
Machinery at 831% against 82. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Juy 14, 1939 Shares) Domestic | Government| Corporate Total 
34,420) $565,000 $1,000 $6,000 $572,000 
57,480] 1,193,000 4,000 14,000] 1,211,000 
87,150} 1,921,000 11,000 2,000} 1,934,000 
127,780] 1,866,000 27,000 32,000} 1,925,000 
132,180} 1,945,000 14,000 5,000} 1,964,000 
81,830) 1,516,000 9,000 23,000} 1,548,000 
To........ 520.840! $9,006.000' $66,000! $82,000! $9,154,000 
les at Week Ended July 14 Jan. 1 to July 14 
New York Curd 
Exchange 1939 | 1938 1939 1938 
Stocks—No. of shares - 520,840! 1,066,590 20,250,623 23,418,864 
Bonds 
Domestic _._.....---- $9,006,000] $7,564,000] $247,406,000] $179,657,000 
Foreign government. _ - 66,000 276,000 2,681,000 3,961,000 
Foreign corporate __- -- a 30,000 3,190,000 3,424,000 
OR hides $9.154,000! $7.870.000! $253.277.000! $187,042,000 











FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 8, 1939, TO JULY 14, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 















































ie: * abel 
n 
July 8 , July 101 July 114 July 12, July 13, July 14 
$s x < $s £ $s 
Belgium, belga_____- .169902 | .169919 | .169933 | .169916 | .169877 
Bulgaria, lev__.___. .012125*| .012100*| .012100*| .012125*| .012125* 
Czechoslov'ia, koruna a a a a a 
mark, krone... .208937 | .208959 | .208962 | .208943 | .208966 
Engl’d, pound sterl’g 4.681250 |4.681250 |4.681875 |4.681666 |4.681736 
Finland, markka_._. .020550 | .020545 | .020554 | .020541 | .020545 
France, franc...____ .026486 | .026486 | .026490 | .026491 | .026491 
y, reichsmark 401155 | .401156 | .401111 | .401138 | 401112 
Greece, drachma._._. .008575*| .008596*| .008596*| .008600* .908621* 
Hungary, pengo.... .195750*| .195750*| .195750*| .195750* .105750* 
Italy, lira.._..____. .052604 | .052604 | .052604 | .052604 | 952604 
Netherlands, gullder. .530918 | .530818 531816 | 531911 
Norway, krone_.__. .235200 | .235196 | .235212 | .235187 | (235211 
Poland, sloty...._. 188260 | .188300 | .188200 | .1 188120 
Portugal, escudo___ 042557 | .042587 | .042570 | .042562 .042575 
Rumania. leu_.____. 007057*| .007064* .007035*| .007035* .007035* 
Spain, peseta______ 110225*| .110225*; .110225*| .110225*| .110225* 
Sweden, krona_____. 241112 | .241129 | .241137 | .241106 | 241125 
Switzerland, franc... 225416 | .225433 | .225397 | .225427 | .225391 
Yugoslavia, dinar__. 022880 | .022850 | .022800 | .022725 | .022800 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r 121500*| .121750* a a a 
Hankow (yuan) doi 122437*| .122687* a a a 
hai (yuan) doi 126933*| .127550*| .127000*| .127833*| .124333* 
Tientsin (yuan) dol. 102666*| .104500*| .095833*| .095833*| .093200* 
Hongkong, dollar. 287937 | .287937 | .287962 | .288250 | .288250 
British India, rupee_. 348843 | .348933 | .348968 | .348918 | 348918 
Japan, yen.... ___. 272800 | .272814 | .272828 | .272814 | .272814 
Straits Settlem’ts, do) 547687 | .547500 | .547550 | .547862 | .548000 
Australasia— 
Australia, pound__- 3.730000 \3.730000 |3.730125 3.730000 |3.730125 
Mew Sealand, pound. 3.744750*|3.744750*|3.744875* 3.744750*|3.744875* 
a | 
Union South Africa, £ 4.631875 |4.632083 |4.633437 |4.633281 |4.633250 
North America— 
Canada, dollar. ____. -997558 | .997674 | .997947 | .997946 | .998121 
Cuba, peso._...___. -999500 | .999500 | .999500 | .999500 | .999500 
Mexico, peso______ .167300*| .168166*| .168353*| .169933*] .170800* 
Newfound!'d, dollar. -995078 | .995234 | .995507 | .995468 | .995625 
South America— 
Argentina, peso _. .312070*| .312070*| .312060*| .312090*| .312125* 
Brazil, tmilreis official .060586*| .060586*| .060586*| .060586*| .060586* 
On 7 Se .050180*| .051100*| .051200*| .050100*| .051400* 
lle, peso—official. .051733*| .051733*| .051700*| .051700*| .051700* 
- -040000*| .040000*| .040000*} .040000*} .040000* 
Colombia, peso. _. -569850*| .569800*| .570750*| .571500*, .570750* 
Truguay, peso, contr -615971*| .615978*| .615996*| .615985*| .616010* 
Non-controlled____ .356910*! .358685*! .357343*! .359151*; .359142* 





* Nominal rates. a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
muel Montagu & Co. of London, written under date of 
June 28, 1939: 


The Bank of Mpgiené 
sday 


GOLD 


287.061 at 14es ~ noes pees matee on June 21 was F's 
alien Sao ae e ounce showing no change as compared wit 


In the open market about £2,600,000 of bar gold changed hands at the 
daily fixing during the t week. A good proportion of the supplies was 
was oA ed by the authorities and purchases were made for shipment 
£0 ew York. Yes y, however, there was an interesting feature 
liowing the vote in the United States Senate nst the continuance 
after June 30 of the President's powers to devalue the dollar: this was a 
ovement by holders of dollars to exchange into gold, influenced by the 
ear that the power to devalue might be exercised during the short od 
still remaining—a contingency considered to be extremely improbable. 


Per Fine Per Fine 
Ounce Ounce 
8 = See oe 148s. 6d. 
it i qune SP TE i. : d. 
° . Pe ee eo e e ° 
148s. 6d. pes 





The following were the United Kingdom im and exports of gold, 
registered from mid-day on the 19th inst. to idday on the 26th inst..: 


Imports 
Union of South Africa ___£1,663,255 United States of kmnerica. £6,139,851 
British India 


Southern Rhodesia. -_____ 26,028 

British East Africa______ 19.618 ene ee 
Pt poacavase 66,719 Netherlands.____________ 67 889 

New Zealand..________- i eae 35,580 

Netherlands_........... 2,317,666 Germany..._....._.__. 3,500 

Due backssaccc< er cA Sane PVE aes 16,015 

See ccee ceocecse ’ er coun 
Other countries...--.--~ 3.072 teen _— 


£7,316, 
The SS. Ranchi which sailed from Bomba 
value of about £37,400. y on June 24 carries gold to the 
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SILVER 


Until yesterday the market had shown a much firmer tone, a good re- 
cov having been made from the low levels recorded last week. This 
ue to a large extent to the report from Washington that the United 
States Treasury had intimated its willingness to extend for six months 
its buying price of 64.64 cents per ounce for domestic silver. Sellers were 
d to hold back and with buying by the Indian Bazaars and for 
American trade, prices reached 19%d. for cash and 19 7-16d. for two 
months’ delivery, the quotations of June 24 and June 26. Yesterday, 
however, fresh alarm was occasioned by reports that the United States 
Senate had approved certain amendments to the Monetary bill, including 
one that purchases of foreign silver should be discontinued. As matters 
stand, it is understood that the bill is now to be considered by a committee 
of both Houses, presumably in an effort to arrange some compromise, the 
nature of which must naturally be a matter of conjecture. 

The news caused a certain amount of nervous selling which, in the cir- 
cumstances, met with resistance and prices fell sharply, being fixed 
11-16d. lower at 18 15-16d. and 18%4d. for the respective deliveries. 

The market suffered a further shock as it became known late last evening 
that the United States Treasury had reduced its buying price for foreign 
silver from 43 cents per ounce .999 fine (at which it had s since March 29, 
1938) to 40 cents. Further offerings of silver found buyers extremely 
reluctant, with the result that today there was another sharp fall of %d. 
to 18 3-16d. and 18d. for cash and two months’ delivery respectively; the 
quotation for cash was the lowest since Dec. 28, 1937, and that for forw 
the lowest since Oct. 17, 1933. 

The events of the latter part of the week under review have made for 
great uncertainty and movements in the immediate future are cult 
to foresee, depending as they do upon developments in the United States. 

The following were the United Kingdom amperes and exports of silver, 


registered from mid-day on the 19th inst. to mi y on the 26th inst.: 
Imports Exports 
Belgium - ......- = _.-- £20,872 United Statesof America. £127,465 
NN & o in sited as bis When Ff Sy * “Sates paeeee se 1,472 
Other countries___..___- 6,916 British India - ----- ~ Sede 30,175 
IG, li a. os nwt gmat am x5,750 
«+ vhbbboren os 2,633 
See 2,350 
ES ala nt din oe 1,7 
Other countries. -_------ 3,922 
£175,470 


£36,440 
x Coin of legal tender in the United Kingdom. 


Quotations during the week: 
IN LONDON 





—Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

June 22__.194d. 19 1-16d. 

June 23_..197-16d. 19%. 

June 24__-19%d. 19 7-16d. 

June 26__.19%d. 19 7-16d. 

June 27_--18 15-16d. 18%d. 

June 28_._18 3-16d. 18d. 

Average___19.177d. 18.990d. 


The highest rate of exchange on New York recorded during the period 
from June 22 to June 28, 1939, was $4.68% and the lowest $4.68. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 8 July 10 July 11 July 12 July 13 July 14 
Silver, per oz__ 16%d. 16 1-16d. 16%d. 16 9-16d.° 16 13-16d. 16%d. 
Gold, p. fine oz. 148s.6d. 148s.6d. 148s .6d. 148s .6d. 148s .6d. 148s.5'¢d. 
Consols 24%%- Holiday £68 £68 44 £68 £67 % £67% 
British 34%% 
i eer Holiday £93% £94 £93 % £93 5% £93% 
British 4% 
1960-90. .... Holiday £106% £106% £106 % £106 34 £106 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) Closed 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, July 15), 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 9.5% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,303,771,078, against $5,857,451,027 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 0.3%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending July 15 1939 1938 Cent 
I es ee De inde _..--| $2,816,602,474 | $2,807,040,825 +03 
OS SS Ae hodeousceel 255,514,850 239,231,109 +6.8 
EER ee ee ae 292,000,000 284,000,000 +2.8 
EE i Aa A. 177,574,983 165,233,747 +7.5 
RR SO Be eee 92,264,736 90,762,063 +1.7 
oA eee area 74,300,000 71,900,000 +3.3 
Saar 122,663,000 125,096,000 —1.9 
er ee a ot Le 96,119,321 85,974,400 | +11.8 
SEE GST ar Sear ee” 76,417,677 63,619,986 | +20.1 
ie ee Eee is decane eteactiae 86,863,004 72,297,126 | +20.1 
EP eran RES eS 59,066,352 54,615,915 +8.1 
Eleven cities, five days.........._-- $4,149,386,397 | $4,059,771,171 +2.2 
Other cities, five days..............-- 809 ,222 ,083 746,504,275 +8.4 
Total all cities, five days__._..__.-_- $4,958 ,608,480 | $4,806,275,446 +3.2 
BG a ee GE o datth a caxiieeckouen 345,162,598 1,051,175,581 | —67.2 
Total all cities for week _____- ABE» $5,303,771,078 | $5,857,451,027 | —9.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them y, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 8. 
For that week there was an increase of 19.2%, the aggregate 
of clearings for the whole country having amounted to 
$5,472,459,201, against $4,590,873,679 in the same week 








27.6%. 
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in 1938. Outside of this there was an increase of 8.6%, the 
bank clearings at this center having recorded i 
We group the cities according to the Federal Re- 
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a 


of 


serve districts in which they are located, and from this it 


appears that in the New York Reserve District 


including 


city) the totals record an expansion of 26.1%, in the 
Boston Reserve District of 7.9% and in the Philadelphia 


Reserve District of 17.4%. 


In the Cleveland Reserve 


1S- 


trict there is an improvement of 13.6%, in the Richmond 
Reserve District of 0.3% and in the Atlanta Reserve District 


of 19.6%. 


In the Chicago Reserve District the totals are 
a by 8.5%, in the St. Louis Reserve District by 14.9% 
and in the Minneapolis Reserve District of 9.0%. 


The 


Kansas City Reserve District registers a gain of 4.4% and the 
Dallas Reserve District of 8.5%, but the San Francisco Re- 
serve District records a loss of 1.6%. 

In the following table we furnish a summary by Federal 
Reserve districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week Ended July 8, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. 3 3 % 3 ba 
ist Boston..... 12 cities 227,755,922 211,105,865) -+-7.9 224,779,078 286,711,019 
24 New York..13 “ 3,361,945,013] 2,665,969,183] +26.1] 3,189,109,464) 3,641,794,631 
3d phiald “ 359,247,290 306,041,028) + 17.4 325,240,619 393,987,054 
4th Cleveland..7 “ 256,544,582] 225,828,245] -+13.6] 266,065,863} 303,469,659 
6th Richmond..6 “ 120,716,072] 120,346,200} +0.3 133,529,366 137,213,784 
6th Atlanta....10 “ 140,086,668 117,101,953] + 19.6 124,186,427 141,411,904 
7th wee 407,670,344] 375,858,229] +8.5} 418,101,788} 488,908,684 
8th St. La e 121,601,908 105,812,925] + 14.9 122,759,598) 134,186,036 
Sth M e 93,464,421 85,768,930] +-9.0 94,787,313 110,030,862 
10th Kansas City10 “* 124,107,726] 118,900,641) +-4.4 148,475,097 163,099,769 
11th Dallas..... e 57,210,732 705,367| +-8.5) 57,918,590 55,865,832 
12th San Fran...10 “ 202,108,223] 205,436,113] —1.6] 208,643,381 238,988,395 

Total....... 113 cities | 5,472,459,201] 4,590,873,679} +-19.2] 5,313,596,584) 6,095,667,619 
Outside N. Y. City..... 2,205,520,603] 2,030,249,833] +8.6 2,229,832,646} 2,571,712,634 
Canada... ..... 32 cities 383,990,955' 355,362,055! +8.1 473,741,134! 454,017,708 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
































Week Ended July 8 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
3 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.._-_-_ 623,187 526,701} +18.3 716,716 864,057 
Portiand_____- 2,307,163 1,820,018} +26.8 1,830,401 2,198,428 

Mass.—Boston _.| 191,917,043) 178,480,927| +7.5| 192,575,443) 246,850,985 
Fall River__- 726,938 623,970} +16.5 546,71 714,915 
RS 303,501 300,005, +1.2 304,636 381,128 
New Bedford__ 557,277 541,793; +2.9 608 ,669 648,843 
Springfield... 3,172,744 2,989,981; +6.1 3,159,365 3,960,450 
Worcester. ____ 1,925,145 1,780,828} +8.1 1,988,257 2,105,760 

Conn .—Hartford 11,084,365 9,635,859} +15.0 9,469,567 12,280,139 
New Haven._- 4,702,247 3,973,351] +18.3 3,678,961 4,483,650 

R.1.—Providence 9,292,200 9,683,300} —4.0 9,369,600 10,744,000 

N.H.—Manches'r 1,144,112 749,132) + 52.7 530,748 1,478,664 
Total (12 cities)| 227,755,922) 211,105,865) +7.9| 224,779,078) 286,711,019 
Second Feder|al Reserve Djistrict—-New| York— 

N. Y.—Albany__ 4,057,281 ,401,160| —45.2 7,467,410 6,828,935 
Binghamton___ 1,180,658 970,615) +21:6 1,012,204 1,068,190 

ee 25,400,000} 25,600,000} —0.8 32,000,000 32,200,000 
| 386 ,462 508 ,042| —23.9 504,187 842,221 
Jamestown____ 713,584 804,377| —11.3 663,762 627 ,905 
New Yirk_.... 3,266,938 ,598/2,560,623,846| + 27.6/3,083,763,938/| 3,523 ,954,985 
Rochester _____ 9,548,156 7,489,247) +27.5 7,012,471 8,718,073 
Syracuse______ 4,509,769 5,414,346) —16.7 3,816,552 4,145,523 
Westchester Co 4,202,370 3,869,678) +8.6 3,003,178 3,144,521 

Conn.—Stamford 4,613,485 4,129,598] +11.7 4,404,391 4,138,036 

N. J.—Montelair 438,781 91, +12.2 330,055 527 ,658 
Newark....... 16,783,910 15,471,090} +8.5 15,644,057 19,849,789 
Northern N. J. 23,171,959 33,296,181] —30.4 29,487,259 35,748,795 
Total (13 cities) |3,361,945,013/2,665,969,183) +26.1/3,189,109,464/3,641,794,631 
Third Federal |Reserve Dist|rict—Philad/|elphia-|— 

Pa.—Altoona_._. 531,867 479,676| +10.9 514,378 686 ,592 
Bethlehem . . _ 599,350 478,013) +25.4 767,159 400,000 
Chester_____.. 323,413 297,656) +8.7 297,905 369,718 
Lancaster _____ 1,067 ,699 1,052,385) +1.5 1,445,361 1,432,237 
Philadelphia __ d ,000; 295,000,000} +16.3) 312,000, 369,000,000 
Reading ___.-_- 1,976,172 1,803,333} +9.6 1,724,289 1,380,442 
Seranton______ 2,723,299 1,980,862} +37.5 2,516,442 2,584,747 
Wilkes-Barre _ . 838 ,672 1,010,305, —17.0 975,971 1,349,041 
, 1,179,218 1,197,798} —1.6 1,530,114 1,620,277 

N.J.—Trenton__ ,007 , 2,741,000| + 155.6 3,469,000 15,164,000 
Total (10 cities)| 359,247,290) 306,041,028} +-17.4| 325,240,619) 393,987,054 
Fourth Feder|al Reserve D|istrict—Cleyv | eland— 

Ohio—Canton - _. 2,109,012 1,998,170} +5.F 2,556 ,664 1,879,244 
Cincinnati ____ 49 648,80: 48,281,671) +2. 52,468 ,036 58,662,654 
Cleveland... _. 84,370,112 73,528,321) +14." 79,840,668 87,324,671 
Columbus _-_-. 10,010,10€ ,599,200| +16. 9,686 ,500 13,996,800 
Mansfield _____ 1,587,297 1,347,959) +17.5 1,839,594 1,443,474 
Youngstown... 3,493,156 2,175,661) +60.1 2,684,260 2,404,875 

Pa.—Pittsburgh _| 105,326 ,39¢ 89,897,263) +17. | 116,990,141] 137,757,941 
~~ (7 cities)_| 256,544,882] 225,828,245) +131] 266,065,863) 303,469,659 
Fifth Federal |Reserve Dist|rict—Richm)|ond— 

W.Va.—Hunt’ton 364,554 307,555) +18. 382,532 311,354 

Va.—Norfolk.___ 2,617,000 2,238, + 16.4 2,752, 2,893,000 
Richmond ___. 31,762,077 29,916,483) +6.2 37,826,579 37 465,587 

8. C.—Charleston 1,231,715 1,100,594) +11.4 ,364,951 1,183,403 

Md.—Baltimore - 61,503,435 65,730,477| —6.4 69,055,282 69,615,075 

D. C.—Wash’ton 23,237,291 21,052,091; +10.4 22,148,022 25,745,365 
Total (6 cities)_| 120,716,072) 120,345,200) +0.3| 133,529,366) 137,213,784 

a 
Sixth Federal Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 4,317 ,587 3,529,148) +22.3 3,006,841 3,678,025 
Nashville __-__- 15,110,191 14,640,806, +3.2 16,803,473 17,108,053 

Ga.—Atlanta__ ,400,000| 40,300,000) +15.1 42, é 51,500,000 
Augusta _._... 1,237,855 782,108} +58.3 977,178 1,408,478 
) ge 729,154 913,506} —20.2 858, 1,054,317 

Fla.—Jacks’ nville 16,971,000 14,543,000) + 16.7 15,664,000 14,489,000 

Ala.—Birm’ ham 17,284,909 13,329,883) + 29.7 16,311,684 17,599,177 
Mobile ______- 1,813,816 1,296,041} +40.0 1,506,591 1,524,277 

Miss .—Jackson _ - x x x x 

' Vicksburg. -- 145,846 188 ,532| —-22.6 172,619 161,710 

La.— New Orleans 36,076,310 27,578,929) +30.8 26,885,061 32,888 ,867 
Total (10 cities)| 140,086,668} 117,101,953) +19.6| 124,186,427) 141,411,904 































































































Week Ended July 8 
Clearings at— uly 
ms Inc. or 
1939 1938 Dec. 1937 1936 
3 3 % 3 $ 

Seventh Feder|al Reserve Dlistrict—C h ijcago — 
Mich.—Ann Arbor 454,981 373,432} +21.8 344,129 260,736 
_, _ eae 76,647,560] 63,565,180) +20.6| 82,187,142) 97,830,950 
Grand Rapids. 2,737,468 2,069,749) +32.3 2,457,806) 2,551,149 
=“Saences 1,200,604 1,003, +19.6 1,150,787 1,238,189 

Ind.—Ft. Wayne} _ 1,010,578] —_ 1,358, —25.6 976,901 1,178,823 
I polis...| 20,791,000} 17,494, +18.8 17,406,000} 20,495,000 
South Bend___ 2,290,277 2,297,861) —0.3 1,362,566 1,442,727 
Terre Haute__ 4,754,233 4,028,836} +18.0 4,297,874 5,286,126 

Wis.—Milwaukee| 19,423,732 16,481,530] +17.9} 18,123,603} 21,687,177 

Ia.—Ced. Rapids 1,206,993 1,069,835} +12.8 950,174 1,126,913 
Des Moines__ 10,433,104 7,921,419] +31.7 7,121,730 9,085,677 
Sioux City____ 3,162,974 2,666,371) +18.6 2,790,030 3,860,249 

Ill.—Bloomington 315,757 315,711} +0.1 398, 365, 
Chi 255,856,135) 248,780,634) +2.8} 271,508,040] 313,472,302 

964,281 822, +17.2 817,673 880, 
3,483,049 3,334,277] +4.5 ,551,300 5,347,101 
1,308,911 1,048,442} +24.8 1,225,286 1,305,573 
Springfield _ ___ 1,628,707 1,226,105} +32.8 ,430, 1,494,106 
Total (18 cities)| 407,670,344) 375,858,229} +8.5| 418,101,788] 488,908,684 
Eighth Federa|! Reserve Dis|trict—St. Lo|juis— 

Mo.—St. Louis__ 75,300,000} 65,700,000} +14.6| 79,200,000} 85,200,000 

Ky.—Louisville__| 30,701,878] 26,489,089} +15.9] 29,110,578] 32,546,415 

Tenn.—Memphis| 14,961,030} 13,044,836] +14.7| 13,861,020] 15,831,621 

Ill. — Jacksonville x x - x x 
Quincy ....... 639,000 579,000} +10.4 588,000 608,000 
Total (4 cities)_| 121,601,908] 105,812,925] +14.9] 122,759,598] 134,186,036 
Ninth Federal] Reserve Dis|trict—Min n/eapolis|— 

Minn.—Duluth_- 2,918,132 3,321,863) —12.2 4,712,825 3,116,205 
Minneapolis._.| 60,580,569} 56,598,673} +7.0| 62,710,466) 73,220,025 
St. Paul_..... 23,909,482} 20,151,050) +18.7| 21,551,882) 26,410,040 

N. D.—Fargo- - 2,034,511 1,965,376] +3.5 1,859,683 2,223,592 

8S. D.—Aberdeen 674,105 585,033{ +15.2 643,391 52,894 

Mont.—Billings - 650,586 566,083; +14.9 673,233 725,294 
EE be kn 2,697,036 2,580,852) +4.5 2,635,833 3,382,802 
Total (7 cities) _ 93,464,421 85,768,930} +9.0} 94,787,313} 110,030,852 
Tenth Federal| Reserve Dis|trict—Kansj|as City|— 

Neb.—Fremont. 103,272 961} +8.8 98,700 132,058 
Hastings_____- 209,464 190,631} +9.9 124,918 238,216 
Lincoln. ...... 2,839,102 2,258,512] +25.7 2,480,131] * 3,834,481 
Omaha _..__.- 25,866,981 23,852,438) +8.4] 26,998,972 37,011,284 

Kan.—Topeka __ 2,372,657 3,250,628] —27.0 2,858,348 2,402,950 
Wichita_..___. 3,958,042 3,957,918} +0.1 6,346,346 5,260,729 
o.—Kan. City 84,353,839] 81,406,499] +3.6) 105,390,891} 109,391,597 
St. Joseph... 2,808,770 2,675,890} +5.0 2,952,054 3,195,441 

Colo.—Col. Spgs. 987,455 ,322| +70.2 622,184 774,647 
Pueblo _...... 608,144 632,842} —3.9 602,553) 858 ,366 
Total (10 cities)| 124,107,726] 118,900,641] +4.4| 148,475,097] 163,099,769 
Eleventh Fede/ral Reserve |District—Dajllas— 

Texas—Austin._ 2,398,708 1,305,584] + 83.7 1,181,320 1,354,776 

err 41,964,925 38,747,611 +8.3 40,400,812 42,504,017 
Fort Worth... 888, 6,936,581] —0.7| 10,361,971 6,341,373 
Galveston... .. 2,166,000 2,053,000} +5.5 1,887,000 1,583,000 
Wichita Falls. _ 823,481 937,036) —12.1 944,698 877,200 

La.—Shreveport_ 2,968,934 2,725,555] +8.9 3,142,789 3,205,466 
To tal (6 cities) 57,210,732] 52,705,367} +8.5| 57,918,590) 55,865,832 
Twelfth Feder|al Reserve Djistrict—San |Franci|sc 

Wash .—Seattle - - 28,787,589] 29,996,680] -—-4.0} 31,932,001 33,135,482 
Yakima....... 1,269,593 908,144] +39.8 1,081,634 1,028,051 

Ore.—Portland - . 25,745,449] 24,235,776] +6.2| 26,327,454) 28,049,663 

Utah—s. L. City 14,512,493 11,835,711] +22.6 13,758,888 15,195,920 

Calif.—L’g Beach 3,861,114 3,999,655, —3.5 3,664,121 4,790,187 
Pasadena --.-__. 3,220,254 4,109,086] —21.6 3,519,617 3,674,169 
San Francisco.| 118,024,000] 123,106,000] —4.1| 121,866,000} 145,984,022 
San Jose___..- 3,111,935 2,821,537, +10.3 2,652,558 3,206,859 
Santa Barbara 1,521,262 1,645,172} —7.5 1,450,676 1,573,933 
Stockton... _. 2,054,534 2,778,352) —26.1 2,390,432 2,350,109 
Total (10 cities)| 202,108,223) 205,436,113] —1.6| 208,643,381; 238,988,395 

Grand total (113 
Gee 6 tecccue 5,472,459,201|4,590,873,679| +19.2]5,313,596 ,584/6,095,667 ,619 

Outside New York|2,205,520,603/2,030,249,833| +8.6/2,229,832,646/2,571,712,634 

Week Ended July 6 
Clearings at— 
Inc. or 
1939 1938 Dec 1937 1936 
Canada— $ x % s g 

r,s 130,929,527] 114,168,209] +14.7) 149,169,989] 138,911,280 
127,306,174] 121,100,409] +5.1| 161,747,213) 108,101,282 
32,845,607] 27,609,343) +19.0 ,388, 98 ,988 ,324 
20,378,166 18,340,575} +11.1 23,246,975} 20,898,132 
21,705,285| 24,372,280] —10.9| 29,747,461 32,646,529 
5,988,21 6,297,864, —4.9 899,866 5,552,739 
2,767,456 2,837,209} —2.5 3,671,787 3,065,452 
6,036,657 5,118,981] +17.9 9,022,733 5,823,583 
4,764,824 4,888,031} —2.5 6,353,580 6,426,077 
2,013,558 2,256, —10.7 2,563,605 2,032,833 
2,087,608 1,899,288] +9.9 2,275,628 2,094,023 
3,117,533 3,237,181) —3.7 3,749,084 3,893 414 
4,416,848 4,247,834, +4.0 4,348,327 4,788,440 
3,844,081 3,695,225, +4.0 5,486,801 4,225,655 
332,666 391,071) —14.9 442,178 456 ,559 
535,131 467,598) +14.4 516,598 485,641 
1,350,779 1,357,300} —0.5 1,690,109 1,696 688 
*610,500 584, +44 796,072 655,577 
1,222,558 1,179,708, +3.6 1,379,222 1,504,471 

Fort William... 686, 7,631) —11.8 ,400 923,895 

New Westminster} 738 ,933 ,560| +13.6 891 ,637 722,411 

Medicine Hat-_. 255,015 231,013) +10.4 313,403 330,746 

Peterborough. - - - 663,673] 743,123) —10.7 858,676 870,890 

Sherbrooke... .- 156, 859, + 34.5 836,613) 727,430 

Kitchener - - .- --- 1,217,787 1,168,266} +4.2 1,361,611 1,256,733 

Windsor - - - ..--- 3,138,174 2,960,957, +6.0 3,270,855 2,893,439 

Prince Albert. - - - 333,378 317,311) +65.1 417,145 408 ,351 

Moncton... .-..-.- 816,451 748,360} +9.1 1,128,398 764,685 

Kingston _...-.-.- 616,415 680,119] —9.4 809,655) 767,207 

Chatham ------.- ,063 649,798; —#9.1 662,476 565,194 

i 527,248 506,109, +4.2 593,115 571,903 
Sudbury --.-.----- 1,083,17 1,020,003} +6.2 1,128,270 968,125 
ate, nadie 

Total (32 cities)| 383,990,955) 355,362,055} +8.1| 473,741,134] 454,017,708 
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a Dc plice avaeunelie. 
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* Includes oniy bonds issued and outstanding. 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 
This statement of the public debt and Treasury cash hold- 

ings of the United States, as officially issued as of Mar. 31, 

: 1939, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 


a After deducting amounts of 
yments 


States to meet interest pa 


c Does not include $379,555, 
Treasury 


thereon held by the 


78.43 face 
d reflected 


funds deposited with the Treasurer of the United 


amount of notes and accrued interest 
in the public debt. 


. 31, 1939— as of March 31, 1939, are not available. 
d Figures as of Jan figures %. Ben 4 


and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1938: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











Mar. rx 1939 Mar. “. 1938 

Balance end of month by daily statements. -.------- 3,389,478,830 3,140,343,548 
Add or Deduct—Excess or deficiency of receipts over 

or under disbursements on items......--- — 22,375,174 —16,865,687 

3,367,103,656 3,123,477,861 

Deduct outstanding obligations: 56,556,230 49,967,164 
terest obligations.......----------- e 

Fees eee iors cota meena Spams 

t accrued on War Sa certificates ’ ° ,551,775 

Settlement on warrant checks... ....-..---------- 1,299,082 1,379,886 

(eee 771,280, /84 621,997,081 





INTEREST- BEARING DEBT OUTSTANDING 
Interest Mar. rt 1939 


Mar. 3. 1938 


Offset by cash in designated depository banks and the 
to $82,967,471.54, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $82,536,213.29, 
cash in possession of System amounting to $70,074,921 .59, Government and Govern- 
ment-guaranteed securities with a face value of $1,129,572,190 held as investments, 
and other assets. 

e In actual circulation, exclusive of $9,602,379.33 redemption fund deposited in 
the Treasury and $268,217,440.00 of their own Reserve notes held by the 
issuing banks. ‘The collateral security for Federal Reserve notes issued consists of 
$4,789,500,000 in gold certificates and in credits with the Treasury of the United 
States payable in gold certificates, and $3,828,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been de- 
posited with the Treasurer of the United States for payment of matured bonds which 
have not been presented for redemption. 

@ Held by the Reconstruction Finance Corporation. 

i Does not include $10,000,000 face amount of First Series notes and accrued 
interest thereon, held by the Treasury and reflected in the public debt. 

j Bonds in the face amount of $272.500 are held by the Treasury and reflected 
in the public debt. 


TREASURY MONEY HOLDINGS 
Tbe following compilation, made up from the daily Gov- 


ernment statements, shows the money holdings of the 
Treasury at the begin-irg of business on the first of April, 


May, June, and July, 1939: 



































49,800,000 49,800,000 
28,894,500 28,894,500 
21,500,000 27,900,000 
1,185,000,000 743,665,000 
758,945,800 758,945,800 
1,036,692,900 1,036,692,900 
489,080,100 489,080,100 
454,135,200 454,135,200 
352,993,450 352,993,450 
544,870,050 544,870,050 
818,627,000 818,627,000 
755,432, 755,434,500 
834,453,200 834,453,200 
1,400,528,250 1,400,528,250 
~O,. 1,518,737,650 1,518,737,650 

. 1,035,874,400 1,035,874, 
. 491,375,100 491,375,100 
2,611,093,650 2,611,095,150 
. 1,214,428,950 1,214,428,950 
1,223,495,850 1,223,496,350 
1,626,687,150 1,626,687,650 
981,827,050 981,837,550 
1,786,140,650 1,786,147,050 

, 843,550 540,843, 
450,978,400 450,978,400 
. i sepmemiene 
. See. eceseesuce 
ig I Ni is 
De - adiueasane 
178,126,001 182,786,357 
327,495,192 338,163,333 
429,732,911 448,508,520 
c521,600,855 110,063,850 
GEE EELEE,  -  eaeeseacce 
c91,307,501 71,786,159 
290,731,800 332,328,500 
500,157,956 500,157,956 
117,776,160 118,065,420 
9,017,177,600 11,322,211,050 
GE i bddnendncdiesnncecsecesecsane w<--- 1,311,453,000 1,802,534,000 
Aggregate of interest-bearing debt.............. 39,447,766,563 37,004,126,895 
Bearing PURE encaccccceesesonsssesed abnoue 418,505,195 457,910,873 
Matured, interest ceased...............-........ 124,643,490 97,786,885 
WE adbadkevecvcochendenccoséitnbesoad 939,990,915,248 37,559,824,653 


Deduct Treasury surplus or add Treasury deficit ..+ 2,595,822,872 +2,501,480,780 








b37,395,092,376 35,058,343,873 


a Total gross debt March 31, 1939, on the basis of daily Treasury statements, was 
$39,985,224,003.07, and the net amount of puplic debt redemption and receipts in 
transit, &c., was $5,691,244.99. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amounts issued and retired include 


accrued 


discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, MARCH 31, 1939 
Compiled from Latest Reports Received by the Treasury 




































































Amount of Conti TAabtt 
sf ngent ty 
Princtpal Interest a Total 
Guaranteed by U. 8.— by > $ 3 
Commodity CreditCorp.: 
%% notes,ser.C, 1939 206,174,000 eae dbakotaoke 1206,815,828 
Fed. Farm Mtge. Corp.: 
HY) bonds of 1944-49. 835,085,600} 9,464,303 844,549,903 
% bds. of 1944-64. 96,178,600 138,924 96,317,524 
3% bonds of 1942-47 236,476,200} 1,497,682 237,973,882 
2% % bds. of 1942-47 103,147,500 236,379 103,383,879 
14% bonds of 1939_-_ 100, 122,000 125,152 100,247,152 
14% bonds of 1939_. 9,900,000 51,562 9,951,562 
*1,380,909,900] 11,514,005} _.......-- 1,392,423, 905 
Fed'!] Housing Admin.: 
3% debentures....._ 986,060 7,354 993,414 
2%% debentures. .- 960,000 6,561 561 
1,946,060 TSG... tebedtinwe 1,959,976 
Home Owners’ L’n Corp: 
3% bds., ser. A, 44-52 778,579,375| 9,732,241 788,311,616 
2% -, ser. B, 
, iat le ste tans oot. 702, 088 4,143,494] 908,905,944 
- 8er.F, 25, .750| 1,626,272 326,881,022 
24% % bds., ser. G, “ 
SOE Eivccsiwanude 879,038,825} 4,944,326 883,983,151 
£2,887 635, 20, 2 Re rs . ’ ° 

Reconstr’n Fin. Corp.: 400 446,334 2,908,081,734 
% % notes, ser. N___. 211,460,000} 1,288,036 212,748,036 
4% notes, ser. P_...| 297,639,000] 1,086,341] 298.725,341 
4% notes, series R.-| 310,090,000 337,287} 310,427,287 

819,189,000) 2,711,665} -......... $21,900, 

Tenn. Valley Authority _ j sel cst PRTC nage voted 

U 7 Housing Authority . 

notes,er.B, 1944 114,157,000 <r eee 14, 
U.8.MaritimeComm..| -.....|.__ en ae TRE § —, 
Total, based on 
Suarantees........ 5,410,011,360] 35 DOD SO : .ctinnaeaden 5,445,600,720 
On Croats of U.8.: z- 
0 Dh CoD ehdhe ete acndells-”: ettenmmneantlt * aaieiaanann 

Postal oy hey System: SPECS” SNCOIRRR (Ey arliaats 
Funds due depositors.| 1,258,751,903| 33,931,482}  .......__. 

Tenn. Valley Authority; : <a ne 
24% bds.,ser.A, 1943 #3 ,000,000 eT CIR * 3,006,250 
Total based on credit 

of the United States} 1,261,751,903| 33,937,732} _._....__ 1,295,689,635 
Other Obditgations— m 2 
ees —  cceccccnas’ . saseabad® © 6),)5.) . 2 24,370,477 ,480 




















Holdings tn U. S. Treasury| Apr. 1, 1939 | May 1, 1939 | June 1, 1939] July 1, 1939 
3 $ $ s 
Net gold coin and bullion.| 831,245,886) 814,444,874] 757,635,155] 714,383,033 
Net silver coin and bullion| 596,663,825) 631,015,488) 634,041,962) 615,152,338 
Net United States notes... 2,384,120 2,293 ,358 3,214,907 2,231,593 
Net National bank notes. 856,916 817,976 996,262 1,334,411 
Net Federal Reserve notes 11,778,618 12,875,548 8,768,645 9,875,400 
Net Fed Res. bank notes... 295.603 d 380,897 d 
Net subsidiary silver. ..-.- 44,540,781 3,559,050 3,930,457 3,815,000 
Minor coin, &e........- 20,805,820 19,479,964 19,624,359 21,001,880 
Total cash in Treasury-| 1,468,571 569/1,484.712,318| 1,428, 592,644/*1368 099,735 
Less gold reserve fund....| 156,039.431} 156,039,431} 156,039,431) 156,039,431 
Cash balance in Treas--|1,312,532,138}1,328,672,887| 1,272,553,213/1,212,060,304 
Deposit in special deposi- 
tories account of sales of 
Government securities.| 866,226,000} 858,231,000} 791,688,000] 776,415,000 
Dep. in Fed. Res. banks. .|1,387,927,429| 975,380,182} 970,735,362/1,021,983,116 
Deposit in National and 
other bank depositaries— 
To credit Treas. U. S_- 30,940,167 31,007,673 34,581,174 36,934,123 
To credit disb. officers. 35,035,940} 34,315,216 34,253,525 37 ,676 699 
Cash in Philippine Islands 2,200,298 2,196,393 1,870,406 1,384,756 
Deposits in foreign depts. 219,394 184,526 211,094 174,027 
Net cash in Treasury 
and in banks. -_-...-. 3,635,081,36613,229,987,877| 3,105,892,774|3,086 ,628 ,035 
Deduct current liabilities.| 245,602,535) 186,462,842} 181,632,730) 248,402,502 
Available cash balance |3.389.478.83113.043.525,035! 2,924,260,044'2,838 225,533 





* Includes on July 1 $586,105,177 silver bullion and $2.627,536 minor, &c., coin 
as included in statement “stock of Money.” 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Amount 
July 5—The Johnson County National Bank & Trust Co., 
5004- State Line, Johnson County, Kan________._._---- $200 ,000 
Capital stock consists of $200,000, all commor stock. Presi- 
ent, Fred C. Vincent; Cashier, Alexander M. Meyer. 
Primary organization. 
VOLUNTARY LIQUIDATION 
July 7—The First Merchants National Bank & Trust Co. of 
Middletown, N. Y_______ eRe Hg SS Gh ie EEE LF EE $250,090 


Effective June 7, 1939. Liquidating agents: Herbert Senger 
and Clifford A. Owen, care of the liquidating bank. Suc- 
ceeded by The National Bank of Middletown, N. Y., Char- 
ter No. 13,956. 


CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of June and July, and the amount of 


the decrease in notes afloat during the month of June for 
the years 1939 and 1938: 








Nattonal Bank Notes—All Legal Tender Notes— 1939 1938 
Re occ ahs deibnanncsaiéedscdns $191,358,627 $223,242,440 
eee Geers Gees DUNG. ...ci cdwcccenesteaccucsace 2,067 .020 2,554,510 

Amount of bank notes afloat July 1_..........-.--- *$189,291,607 *$220,687,930 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


Note—$2,218,619.50 Federal Reserve bank notes outstanding July 1, 1939, 
secured by lawful money, against $2,258,881.50 on July 1, 1928. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
4 Haverhill National Bank, Haverhill, Mass., par $100_...............-.-- 321% 
es Sr. ser MI os ns eros enmnenhenesoundhcaeecne 4 
gg ER ee een 10% lot 
hn am acegessccesasnceduade 5 
OR or ee i sidadababnascscoensncaane % 
Bonds— Percent 
$400 National Service Cos. 6s, Feb. 15, 1952, reg_.......-.-.--...--.. 18 & int, 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
6 Plymouth National Bank, Plymouth, Mass., par $20_.....-..-......-.-- 19 
25 Berkshire Fine Spinning Associates common. .-.--..-.-.-....-------....---.-- 4 
See ie BS Gi Cx Ges Oty PO Gehasa csi cSissestssseccce cc csc cedkescs 1.20 











Volume 149 The Commercial & Financial Chronicle 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, ther with 
sinking fund notices. ‘The date indicates the emption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 


Company and Issue— Date Page 
American Colortype Co. 6% bonds__._........._.-__-- Aug. 1 296 
Associates Investment Co., anny BU Ges. sécucoss Aug. 9 3525 
Atlantic Beach Bridge Corp. lst mtge. 64s__.. ...----- Aug. 1 2254 
Bates Valve Bay Corp. 6% debentures pie Weis dod hacen aus. : aaa? 

ag od e Steel Castings or pref. stock_.........-. ug. 
Bush Terminal Co. Ist mtge. 48__... __.....----.----- July 27 2255 
Central Illinois Electric & Gas Co. Ist mtge. roe on a a Sept. 1 z100 
Chicago Union Station Co. 344% guaranteed bonds__--_-_- Sept. 1 2102 
Cincinnati Gas & Electric Ce, lst mtge. 3%s_________-- Aug. 1 2102 
Colgate-Palmolive-Peet Co. 6% ~~ SeagySH gage Aug. 1 
Comsetianted Gas, Electric Light wer Co. of Balt.— 
| ka neal Remnnteertinn Kee ae TF A 1 2256 
cwes Telephone Co. Ist mtge. bonds_-__..........---- ie th | 
Textile Co., Ltd i mtep BE ibek sntukane ae 22 
eral Motors tance Osten % debentures -_---- Aug 1 3376 
(B. F.) Goodrich Co. 6% conv. — CE PP aS PO vg 2 3377 
Gulf States Utilities Co. Ist mtge. 4s_.... _....--.----- July 31 2261 
Houston Oil Co. of Texas 10-year 54s, series A. __...-- Aus. 16 3690 
Indiana & Michigan Electric Co. Ist mtge. 5s... _...--- Aug. 1 2261 
Internationaj Sait ‘‘o ist mtge 58_. io ah ied ah July 17 440 
Iowa Power & Light . Ist mi Pe ein aevssucbeus a 2262 
Kansas City Gas Co. Ist mtge. 5s_.___....-..--------- Avg 1 3379 
Kirby ber Corp., lst mtge. bonds.... ......-.-.-- y 16 3535 
*Loew’s, Inc. 214% de OR, 22 4c cis cacanebawan Aug. 15 2417 
Marshal! Field & % pref. INR icon saieienemcntanioena Sept.30 3853 
—_ Power & Lint t 

nn co cudiitiee anna July 27 7114 

lst & refunding mtge. 4s___.............--.-..-- Aug. 1 7114 
*Mengel Oo. ist mtge. 446. ..........-....---.--.--- Sept. 1 2419 
Nashville Railway & Light Co. 50-year 5% bonds_-_- _-- July 31 2263 
*New York State Elec. & Gas Corp. Ist mtge. 54s_-_---- Sept. 1 2421 

lst = = Tt ka kaw eee Jan. 1 2421 
Nord Iway Co. 6Ke OSE AE Oct. 1 1176 
Northeastern Water & Electric Co. coll. trust 6s_......- Aug. 1 887 
North Texas Co. Ist coll. lien wanda. Ci tea bbe ey July 22 2°65 
Oklahoma Power & Water Co. Ist 1S PRT ER CESS Aug. 1 3855 
*Ontario Power Co. of Niagara Falls, % gold bonds______ Aug. 15 2421 
Pacific Coast Power Co. Ist mtge. 56......._......---- July 20 2115 
Pacific ti . $6 pref. stock... ...........-...- July 15 3079 

t Pictures, Inc. 6% debs....... ....-....-... July 31 2266 
Paris-Orieans RR. 64% bonds... ---.....-...-------- ee 1179 
Pekin Water Co. Series A bonds___..........--.-- July 20 3855 

RR Ae EET RE REET) July 20 3855 
Peoples Drug Stores, Inc.. 64% pref. stock__________- Sept. 15 2119 
Philadelphia Electric Power Co. Ist mtge. 54s____.._-- Aug. 1 2119 
*Phillips Petroleum Co. notes_.._.__.__._.._____.__.... Aug. 1 2422 
New England Theatres, Inc., Ist mtge. bonds_----_-_- July 20 3855 
Reliance Mfg. Co. preferred © Ai SE RIE IY Sept. 1 2267 
Robertson Paper Box Co. 6% pref. stock. .............-. July 15 3082 
Rochester Gas & Eloctric Corp. gen. mtge. 5s_.... ..-.-.- Sept. 1 2267 
Safe Harbor Water Power Corp. Ist mtge. 4}4s__.. __--- Aug. 4 2.67 
8t. Joseph Ry., Light, Heat & Power Co. lst mtge. 4)40.-Aug. 1 2122 
*Scott Paper Go. | 4% % IID a rsdn adie w & & oan te Sept. 1 2423 
*Seneca Power Co. ist St Int awdiiduade nsekasiaad ~ 4 1 2423 
*Shawmut Bank Investment Trust 4% % debs__________ July 26 2423 
(Robert) Simpson Co. Ltd. Ist mtge. 5s_...-........-- Jan 1 3388 
Nome Simpson Co., i4é.. lst mtge. Gs REE rs Jan. 1°40 3388 
ny-Vacuum Oil Co., Inc., tag 4 | IS at July 21 324: 
Southern California Edison Co., L Ist & ref. mtge. 4s. _Sept. 1 z2 
(A. E.) Staley Mfg. Co. Ist mtge. ee ee Aug. 1 2124 
Sunray Oil CE. 6.6 non eveddesocsned July 31 3700 
Feunenene Corn. 6% debs. series B & C____._._-..----- Sevt. 1 7124 
United Cigar-Whelan Stores 5a sina) tate Salts July 27 2270 
United States Cold Seorege CS Co. > 2. Ist mtge. 6s... .. Aug. 1 3547 
Wheeling & Lake Erie Ry. ref. mtge. bonds.._.........- Sept. 1 3860 
Winston-Galem Terminal Co. Ist mtge. 5s..._.....---- Oct. 1 2128 
Woodward Iron Co. Znd mtge. 5s_..._..-----.- -.-.--- Sept 1 3398 


* Announcements this weex. z Volume 149. 








DIVIDENDS © 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our “General Corporation and Investment 

Yews Department” in the week when declared. 

The dividends announced this week are: 











Pr When | Holders 

Name of Company | Share | Payable\of Record 

RR Bes cere ndbdbndncodnrentédsues | 25¢e |Aug. 1|July 21 
American Discount preferred At - \ ere $1 |Aug. 1 July 20 
American Equitable Assurance, . ¥. (GSDcon sta + July 25\July 18 
American Fidelity Co. i=.) ct hiteibii Tents ai tite tila July 15\July 14 
American Stove (irregular)... ..___..-.-.--.--- Aug. lijJuly 18 
Anglo-Canadian pnt 5%% pref. (quar. ) este Aug. Ii\July 15 
a ¥ -Y Telep. & Teleg. Co. 7% 1st pref -_ _--- 49c Aug. 15/Aug. 1 
sc ttl a nts tin eh eek dnt @thin me Oa 42c |Aug. 15 Aug. 1 

At 4... ‘ity Electric Co., $6 pref. igae 5-2" $1% |Aug. i\July 13 
Atlantic ie = Corp., prior pref. (quar.)__.._._| 62\4%ec |Aug. lj July 28 
I a calcd incd nace tn xen ete o ent wes | 40c¢ |Aug. 15\July 25 
Best & Co., preferred (semi-annual) _--__----~--- | $3 |July 2s\July 27 
Beverly Gas & Electric (irregular)......------ 75e |July 14\July 8 
ee ee wan wewns ste 50e |Aug. 15\July 31 
Boston Fund’ | i iG. RE Aa a a I l4c |Aug. 21\July 31 
Bourjois, Inc. Paves SS SR aes 68%c |Aug. 15/Aug. 1 
Brentano's Book Stores, Inc., A (quar.)--_--~-- | 40c |Aug. i\July 15 
Se a enn eedaceesst $8 |July 18\July 18 
Re I a a means luc |A ljJuly 15 
ee om ames 10¢e |July 27\July 20 
Eagle Oil Co., Ltd. ord. coup 6.----- i. WEE Bilaceatows 

Partic. erence shares coupon et ae $23 .88¢c |\July 17)_..---_. 
Canadian Investment Fund soecial shares (qu.)! t4c |Aug. Il\July 15 
bw myn Investors Corp., Ltd. (quar.).._..-- tl0e |Aug. Ili\July 18 
"ae Mfg. & Power P (ener. Dcunkeie ae 4 75e |Aug. 15\July 31 
Seer Sa a i a a nen os be cite ancl se July 25\July 15 
Ce es ks nw cedinwdiesa- 40c |Aug. li\July 18 
Cc EE Gy AAI Ee 20c |July 31\July 22 
I Rn ai a a aint biases $14 \July 31\July 22 
Palmolive-Peet Co. (quar.).......--.-}| 12\%ec |Aug. 15\July 25 

6% rere  - 3 re rare $14 (Oct. 1 eg 5 
onial Lif e Insurance of America (quar.)- - --- $3 July 7\July 6 

Columbia Gas & Electric Corp.— 

6% preferred A (quar.).__.____--.--------- $14 ‘Aug. 15\July 25 
5% cumulative preferred (gues) RES EY | $1% |Aug. 15\July 25 
5% Cumeierre Seeerence Pawan cee edule $1% (Aus. 15\July 25 
vo i International, ‘td. (quar.)_.__| 4c |Aug. 15\July 15 
Somes Eb td nic. mamedeeninm ee 50c |Aug. 15\July 25 
ee E eetrie | (quar. ag 70e \July 15\July 6 
GG 2 ER ers _.--| $1% \July 15\July 6 

condules Nastons eS eee 10¢ \Aus. S\Aug. 3 
Consolidated Chemical Industries ci. A_------- 37 4c ‘Aug. l1iJuly 15 

Continental Can Co, Inc. (interim)_. -__------ Suc |Aug. 15\July 25* 





OCourtauids, LAG. (imterims).................. ) |, pene fone 
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Per When | Holders 
Name of Company Share | Pay of Record 

Cresson Consol. Gold Mining & Milling (quar.) 2c j|Aug. 15jJuly 31 

Crown Cork Seal Co. (quar.)...._.....------- 40c |Aug. 15|July 31 
umberland County iowa & Light Co.— 

6% NE ok waeulnn aes 3 Aug. 1|July 15 

54% preferred. leew} ee Se ee ea 1 Aug. ljJuly 15 
 — PS ct ads nadalos avacacdaaenaue 75c |Sept. 1/Aug. 11 

8) RE eR Rr ae es BES $2 |Sept. 1/Aug. 11 

Dividend Shares. Rf Oh i apEamedee cx le |Aug. ljJuly 15 

Employers ws Casualty (Texas) (quar.) YA RR 2 Aug. lijJuly 25 
Exeter & Hampton pew SE cE isn ira cetaee $2% |July 15jJuly 6 

Wey PONG Cer), |. oon o-cucecesenesss« 15¢ ijJuly 20 

— _ Deposit of Maryland (quar.)____-~--- 31 pay gt yay 3 

On nn a eee nnn ee eee eeeees- y y 

Fiduciary YE ne a etees Ene 1 |Aug. ijJuly 12 

First All ayy Trust Shares (1945) Fund___ t9c |July 15)_-_-.---- 

SSD SE bok on ancnrnamadsionnanond 40c |July 25|July 14 

Fitchbu Gas & lectric (quar.)_.._._-_---.-- 69c |July 15|July 

peorite, ortland Cement 7% cum. pref. (qu.)_- 32 ug. 15|July 31 

Franklin Fire Insurance (quar.)__.._..-_----- 2 Aug. ljJuly 20 
it AE ale tiie diene cited 10c |Aug. ijJuly 20 

Fuller Brush Co., class A common (quar.) _-—-__ 12%e ljJuly 21 

General Foods Coro. (quar.)___--------__.__- 5de JA 15|July 25 

General Tire & Rubber Co_________-_------- 50c |July 31|July 21 

CE te econ 3c |July 22|July 17 

Globe & Republic Insurance ~ aa S shbhaie aie 134° July 29)July 20 

Grace National Bank (semi-annual) __-__-_______ Sept. 1j/Aug. 2 

Havana Electric & Utilities Go. 8% ‘int pref____. t75¢e |A 15jAug. 1 

Haverhill Electric Co_____________________-- 75c |July 14|July 8 

Hawaiian Pineapple Co. (quar.)__.......--.--- 25e |July 3ijJuly 21 

Se OO? Rie 25c |Aug. l1|July 20 

I I A a a 37g Aug. 15|July 29 
Pref a fa aos oan es aces ch anna ciel $1 Aug. 15jJuly 29 

Horn (A. C.) Co. 7% non-cum. pref. . soleaeae one Sept. ljAug. 15 
6% non-cum. 2d partic. pref. (quar.).______- 4 Sept. ljAug. 15 

Houston Lighting & Power? % pref. (quar.)....| $1 Aug. ljJuly 15 

no maruiinal $1 Aug. IljJuly 15 

Humberstone Shoe Co (quar te SR a eae 25c |Aug. ijJuly 15 

Hydro-Electric Security Pier: ct. . pref. (s.-a.)_- 25c j|Aug. IjJuly 18 

Insurance Co. of State of -. i. Se Ee 60c |July 12)July 10 

Inter-City Baking Co. (irregular)_.......__--- $1% |July 3ijJuly 15 

International I aks toe 8 oe 10c |July 26|July 22 

International Railways of Gout. Amer. 

5% cum. preferred. __._._...........-.--.. $1% 15|Aug. 5 
Kansas City Life Insurance (s.-a.)......._.-.- $8 ps: ke ie 
Knickerbocker Insurance. _________._...-..-- 12 4c July 25|July 18 
Kootenay Belle Gold Mines oh PR ae e |July 22|July 15 
Kress (S. H.) & Co. (quar.)_....------------ 40c |Aug. 1|July 20 

Special preferred CINE ie 2 ih aedin'un arian 1l5e !Aug. I1\|Jnly 20 
Lane B J Inc., ner. ND cormkannitn dna $1% 'A 1jJuly 14 
Libbey: ens-Ford Giass.......-------«---- 50c Sept. 15 Aug. 31 
Masonite ¢ CEES, 0 nd np dniddcvonabédi 25c Sept. 1ljAug. 19 
Massachusetts Power & Light Assoc .— 

$2 preferred (quar) See Pee Oye 50c |July 15|July 8 
McNeel Marble Co. 6% Ist pest. (quer) 5% ts anal $1% |July 15\July 8 
Merchants & Manufacturers Ins. » a 10¢e |July 29|July 20 
pT Re RR Ee a ie Aa 25c t 1) Sept. 20 

6% preferred squat.) -5. et ed ar. lie $1% |Oct. 1)Sept.20 
Mexican Eagle Co., a 

Canadian sage Oil oe Od. in pursuance ef, 

its guarantee obligations will on July 17, 1939 

pay to the holders of the 8 part. icipatin 

preference shares of the Fam. Eagle Oi 

Co., Ltd., on coupon 35, the sum of 32 Mexi- 

can cents per share in full satisfaction and 

discha: of the fixed dividend of 8% | the 

nominal! value of such shares in respect of the 

uear 1938. 

Michigan Bakeries, Inc. .........-....-..--- l5e |July 15jJuly 6 
Prior preferred (quar: PIT a Tee 25c |Aug. ijJuly 20 
ir SII i nn eecnneel $1 Aug. ijJuly 20 

Michigan Gas & Electric 7% prior lien _ - - - - - - 1$)1.31% |Aug. IjJuly 15 
I I a ceil T$1% j|Aug. IjJuly 15 

Michigan Central RR. Co. (s.-a.)_..--.------- $25 |July 31|July 21 

Mine Hill & — Haven RR. (s.-a.)_----- $1% July 15 

Monroe Loan Society, class A_.....-..-.-.------ 5e |July 15|July 13 

Moody's Investors vice part. pref. (quar.) -- 75c jA 15) Aug. 

RS GIN a ok sonccosovecannids 50e |July 15jJuly 5 

National Savings & Trust Co... -..-...--.-.----- $1 ug. 1 July 22 

Newberry (J. J.) Co., pref. (quar.)_....---.--- $1% |Sevt. l/Aug. 16 

Newburrv Street Garage_____- Pee TS ER i + 50e |jJuly 15jJuly 5 

New York Air Brake (resumed)____-___------ 50c |A 1jJuly 21 

North Boston Lighting Properties (quar.) - ~~ ~~ - 75e |July 15\July 8&8 
Voting Trust a CEP J kéc a kdtbogie 75e |July 15i\July & 
wed, Cn MOD... « coditthbtewunedendmu 75e |July 15\July 8 

hern RR. of Nt Pr icnse: I an thle ats pid on pa $1% j|Julvy 31)July 14 

Norwalk Tire & Rubber, pref. (quar.)--- ----- 87 4c . 29 Sept. 15 

Occidental Insurance Co. (quar.) . .---- = ip dedi ve |Aug. 15i|Aug. 5 

Orange & soemend neceets = white wb dththnanada fe j|Aug. 1 July 25 

Outboard Marine & Mfg. Co_.....-.--------- 60c |Aug. 10 July 25 

Pacific Oil & Gas Develooment_--.-.-.---.--- 2c jJuly 12jJuly 5 

Panhandle Eastern Pine Lines Co. (quar.) - -- - - - 5°e |July 21ijJuly 5 

Paymaster Consol. Mines, Ltd-_......------- tle j|Aug 15jJuly 31 

i st eee sbaselineoeon 10c |July 15jJuly 5 

Pennsylvania Gas Co__._._.------------ payer 4(c |July 14)July 6 

Peoples National Bank (semi-ann.)----------- 75c j|Aug. I)July 11 

Cay mag bide betumenocomipeian s $1 Aug. ljJuly 11 
Ce. a. cand cinenenenedm a8 25e j|Aug. 19\July 31 

Pfeiffer 

Philadelphia Su es Water Co., pref. (quar.)| $1% |Se t. lj/Aug. 12* 

Philippine Long Distance Telep. (mo. 5. seule he 42c |July 3ijJuly 20 
i iii a. tees sadeeseaeinatae 42c |Aug. 31j)Aug. 19 

Pasumetla nn cn adn ne etn ail 30c |July 15\July 6 

Potomac Edison 7% % preferred {eae $1% j|Aug. ijJuly 20 
6% proferred (quar.).......---..---------- 1% 


Portland Gas Light $6 preferred ----.------.-- 
Portland RR. (semi-ann.)-.--.----.--.---------- 
Procter & Gamble (quar.)-----.-.------------- 
Public Electric ‘Light ‘Co ‘YO >) Reo: 
Raymond Concrete Pile (quar.) ...-.---------- 
Qferred (GQUAP.) << cncnccccccccccccccesnes 
Rememt O80... acne sec enessen-sepeceexantese 
Republic Petroleum 5% % preferred (quar.)__.- 
Reynolds (R. J.) Tobacco Co. (interim) -- ~~ ~~. 
Rockland Light & Power (quar. Ta ns anne ce 
Reosevelt Co. (irregular)... .--.------<---<-- 
St. Lawrence et Mills (quar. ) o wikintinah wtih 
Preferred ( (quae dtoonduenhevesetm budge 
San Carlos Mi _ SE paver oN, ER tee 
Oe TT Te 
Second Standard Royalties, Ltd., pref._...---. 
Securities Corp. General 197 pref. (quar. D4 chibdre & 
$6 preferred — Re a ee 
Seten Laatner OO. .<2<48-4<< cop eghessereconns 
Sharp & Bokue. Inc., $3 % pref. A (quar.)___- 
Shell Transport & Trading American shares___- 
Smith Aanouiare’ * — cal (irregular)... _-- 
6% preferred (quar.)......---------- + Es 
Svringfield Gas Light GOES octncaneiou Sener 
Sterling, Inc. Kauss.) se ownccesnscadacseaenne 
Premeres ( 


ly A Sa 

Texas Gowran & Light Co. 7% pref. (quar.)____- 
Tejera Gold Mines, Ltd. (quar.)...........-- 
BR. 2 9 < qtapnd cn9b) 0g8eee tee 6setnaée bA6 
Triumph Explosives, ine. DD PES age FE 
Tubize P Chatillon Wee nie aca ae a al 
Tung-Sol Lamp Works, Lemus TT enencsaae 
Wy Res GAO. 6 wa maeé +0 dddabah odds bonis eine 
Welsbaum Bree. DOWER. csc 0 cocccwccsssssce 





(in ) 
Will & Baumer Candle Co._.._._.......... : 


ug. 
tuly 15)July 
a 3 27 July 13 




















364 





The Commercial & Financial Chronicle 





Name of Company 


Name of Company 





Wisconsin Electric Power pref. (quar.)--------- 
- eee 

(ee 
Woolworth (F. W.) Co. (quar.).--.----------- 
Yuba Consol. Gold Fields_-__---_------------ 





Pm tt et A 





Below we given the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 





Abbott Laboratories 414% conv. pref. (quar.) -- 
SR, ena powdsshdastwonunee a 
ee os Be.) BOE. (GRE.). 2 ec cccewna=s 


Administered Fund Second._-_---.-.--------- 
FO 8 eS a rr 
ae Spee Shoe Stores (semi-annual) -- ~~~ 

I Ro. ns meme iiebiirinie ie 


Preference (quarterly) ...-.-.------------- 
Air Reduction (querterty) aida atinle diab nirei-en eh agli laid 
JO. 


Alabama Power 
Alaska Juneau Gold Mining-.----.....------- 
Allegheny Ludlum Steel, pref. (quar.)---...-.-- 
Allentown Bethlehem Gas pref (quar )_...---- 
Allied International Investing Corp.— 
$3 conv. preferred (quar.)..........---...-- 
Alpha Portiand Cement. --.-................-- 
Aluminum Goods Mfg. Co. (quar.).........-- 
Aluminum Mfg. Co., Inc. (quar.)........---- 
| aghene d etal he ie bl ais tech inven da 0G a a heteine 
preferred me a édceebbbanetee hee 
7% preferred (quar.)-.--.----------.-.--.-- 
Amalgamated Sugar 5% pref. (quar.)_.......-- 
Amerada Cor — ) 
Amerex Holding Corp. (semi-annual)-__.......-. 
n Alliance Insurance Co., N. Y. (quar.) 
American Art Works, Inc., 6% pref. (quar.)___- 
American Asphalt Roof Corp. 6% pref. (quar.) - 
Bee Ge OS. (GREP.) . . nccncccecnccccecs 
American Chicle Co. (quar.)..-.----------.-- 
American Cities Power & t class A pref-_-_-- 
ae. av. 1-32d sh of cl. B stk. or cash. 
i Rn Ea alata oe 2 ch ik on te me ale tee Sigman hein 
Opt. div. 1-64th sh. of cl. B stk. or cash. 
a ae nd tian epiisaii 
Opt. div. 1-32d sh. of cl. B stk. or cash. 
American District Telegraph of N. J— 
Preferred onary) alah tirhins amnion ceed, 
American Envelope Co. 7% pref. A (quar.)....- 
7% preferred A (quar.)......-..-.-.-..--.. 
American Export Lines stock div of 3-10th of a 
share of Am. Exp. Air Lines for each share held. 
American Fork & Hoe (quar.)........._.-__- 
I sas bila ia. bn sen em mahi cw i 
American Furniture Co. 7 ae pref. (quar.)...... 
American Gas & Electric Co. pref. (quar.)___.- 
American General Equipment (quar.)...______- 
American Home Products Corp. (monthly) -_-__- 
American Light & Traction (quar.)_....__._._- 
OD 6a et wc denadiedwe sa 
American Machine & Foundry Co___.________- 
en — + aR “be “3% aa re se 
merican Paper Goods Co., 7% pref. (quar.) . - 
7% preferred (q ) 


uar. 
Amer, Radiator & Standard Sanitary, pref. (qu.) 
America: ‘ 


n Reserve Insurance Co., N. Y. (s.-a.)- 


American Seal Kap Corp_._...............-.. 
American Ship Building Co_-__.-._- ~~~ => =~" 
American Smelting & Kefining Co__._.______. 
tt Se nd dcchaseabesnnunceneeew 
BE a Sikkn ckcncccsccececudetics 
American Telep. & Teleg. (quar.)_.......___. 
American Thermos Bottle Co. common___._____ 
ee  cupaet 


DMD ns dusimennos ame 
Anchor Hocking Glass Co_._...__._.________- 
Animal Trap of America pref. (quar.)_________- 
SE SIE vio odo cocccnccscnccccccu 


ND ad. os ndcuonmnncewewses 
Archer-Danicle Midland Co. pref. (quar.)_____- 
ted Telephone Co., Ltd., pref. (quar.)_-_. 


Associa 
Atchison Topeka & Santa Fe Ry. 5% pref... -- 


Atlantic Refining Co., 4% pref. A bless dhsdoan t 
Atlantic Safe Deposit Co” Now) “tar.)----- 


Baldwin Co., 6 ref. (quar.)......___ Lidieode 
Baldwin Rebbe’ " Gocteten, (resumed) _.____ 
mmon (resumed) _................__.__- 
Beltmere American Insurance (semi-annual) _- 
Bangor Hydro-Electric Go., (quar.)........... 
Bayuk Shines he (ate ne Seb pet mpc’ 
.Inc., lst pref. (quar.)...._.__- 

Beattie Bros. Ltd., 1st pref. SRS ees 
Beattie Gold Mines_ ma AERA rs dsdeenennea 
Bell Paepnone | aes {quer et on 
Bell ephon enna., ; * xr 
Berland 1, ame cea taeda 
Pe ED kn ccsnbnuncadecewobossa 
Biltmore es led Gonmik-aan.) Nedbissledaned< 
Birtman Electric Co. (quar.)....._..-.--..... 
Nee Te wun dala 





TU ew win 


pa pe eed Aad teeth eee 





Buffalo, Niagara & Eastern Pow. $5 ist pf. (qu.) 
Bullock's, Inc., preferred f se teenth e ab wd Oss aia 
Bunte Bros., 6%. uar ) poe litt td 






45 15-16 cents up to Aug. 1. 1939. 
California 5% pref. (quar.)Corrected__ 
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-20 15-16. its div. of $1.75d 
1, 1939, accrued int. 3. div. of 











Calgary Power Co., preferred (quar.)....------ 
California on Power Co. 6% pref_______-- 
6% pref GFE Paks dd ddtndannewes 


New yee iauam i dil dla ab ch clita east sige tial 
LE hn dc acitbadnnncbcsenvissnesnede 
Canada Northern Power Corp. (quar.)_.....-- 
a I I lh ht nc ins hidnnh db sna ll 
Canada Southern e (semi-annual) ___.....-.. 
Canada Wire & Cable, class A (quar.)_.... 
Class A fouse-] woo on ene oe nnn eee -nee 
Canadian Breweries, pref. (quar.).....---..-- 
Canadian Bronze Co., Ltd. (quar.)_..._..-._-- 
| OO A eerie eee 
Canadian Fair ks Morse O* Peet (quar.)___. 
Canadian Foreign Investment, Ltd. ,— 
Coupon stock (quarterly) coupon No. 44__.- 
Registered stock (quarterly) coupon No. 44-_. 
ee ag . en oP hannsodenaweKned 
ES RE Sa 
Odneten | Light & Power Co. (semi-annual). ___ 
Canadian Malartic Gold Mines_______________ 
Carolina Clinchfield & Ohio RR. (quar) a TES 
Central Arizona Light & Power, $7 pref. (quar.) 
OS Prehnred (GUAT .)«... cope cctwenscsasdciae 
Central Hudson Gas & Electric (quar.)___.___- 
eS SP Re SI 
Central Kansas Power Co. 7% pref. (quar.)___ 
oy ES OR DS eee? 
Central New York Power pref. (quar.)_...... - 
Centra! Power Co. (Del.) 6% preferred_______-_ 
i i intinonctheneed watanakdngbnintie 
Central Power & Light Co. 7% cum. pref____-_ 
i As I aan cas ts ies hie oindaaiindsail 
Central Repunne PSE RET 5% 
Century Ribbon Mills, pref. (quar.)......____- 
Cerro de Pasco COP pee ee ee ee 
Chain Store Invest. Gesten) sittin w tipits ti inca 
Chase National Bank (N. 
Chemical Fund, Inc... ER a ae ee 
ED Sal nds isdn we wtiaticme wie adidadéud 
Cincinnati Postal Terminal & Realty Co.— 
64% preferred (quar.)...................- 
Cincinnati Union Terminal 5% pref. (quar.)_..- 
5% preferred (quar.).-....-........-- ..e 
City Baking Co. pref. (quar.)........_._____ 
City Title Insurance Co. (quar.).....__.____- 
= a RAs <p Raat Se < Feetncdaaely Sper 
Preferred (quar. 
Cleve. Cin. Chic. & St. Louis common (s.-a.) _ _- 
2 ERR 
Clinton Water Works 7% preferred (quar.)_ ~~ 
a Bottling Co., St. Louis (quar.)__._.- 
RE ER PERE ae ee eee 
Coca-Cola Bottling (Los Angeles) (initial) ____- 
Collins Co. \quer OI OD Et 
Columbus & Southern Ohio Elec. 644 % pf. (qu.) 
Commercial Alcohols, Ltd., 8% pref. (quar.)___ 
Commonwealth Edison Co___________________ 
Commonwealth Investment Co. (quar.)______- 
Commonwealth Utilities, 644% pref. O (quar.)- 
Concord Gas Co. 7% preferred____._________. 
SN OI i nnd ant hannndenin tedudaie vie 
Coniaurum Mines, Ltd. (interim)_._....____.. 
Connecticut a & Power (quar.)...........- 
aD ce sigh nin ts ta nen 0 dh 
Conn. & Pesuenenie Rivers RR. 6% pref. (s.-a.) 
Connecticut River Power 6% pref. (quar.)__._. 
Consolidated Car Heating._.________________ 
Consolidated Cigar Corp. % preferred.....-.. 
64% preferred (quar.)_..........--._.__. 
Consolidated Edison Co., N. Y., Inc., $5 pref_- 
Consolidated Laundries Corp. pref. (quar.)____- 
Consolidated Mining & Smelting Co. Wan.) prea 
Consolidated Oil (quar.)...............____.- 
Consolidated Retail Stores, 8% pref. (quar.)__- 
Consolidated Royalties 6% preferred (quar.)-__- 
Consolidated Royalty Oil Co. (quar.)_________- 
Consolidated Traction Co. of N Se OAR). ones 
ee a ee 
7% erred fauer. sina dete seen co nsllne@ akin ate alll 
Corn Exchange Bank Trust (quar.)-__________- 
Corn Products Refining Co_._._.____________. 
7% preferred (quar) OE EARS Sot ES SS eRe 
Cosmos imapertel ills 5% . (quar.)........ 
Crowell-Collier Publishers 7% pref. (s.-a.)____- 
I 


ypress 
Daniels & Fisher Stores Co. (quar.).....____- 
Davidson Bros. {increased uar 
Dayton Rubber fg.. class A 2 Re pas 
Dennison Mfg. Co. debenture stock (quar.)____ 
Denver Union Stock Yards, 5 +4 % pref. (quar.) 
ted Insurance Shares, EP dipdencéhoite 


1o 
Detroit Gasket & Mfg._._._............_..___- 
Detroit River Tunnel (s.-a.)__._.....___.-__- 
Diamond Match Co 


7. SCR RIE 
Corrected 


Participating preferred 8.-a.) aetniehiecthendsmusiitadena 
Distillers ord ee Ltd., 5% pf. (quar.) 
Dixie Home Stores (quar.)______.__..__._____ 
Dr_ Pepper Co. (increased quar.).............. 


Dome Minze; 3 ena 
Doutnion Tar & Onem ted, 812% pret. Waa) 
Dominion Textile, ’ pref. (quar.)_.. wat 
GEO Wh... dunes eancducensine 


du Pont (E. I.) deNemours, $4.50 pref. (quar.) - 
6% etre Jaw.) PI RE AA EY € 
quesne Light Co. 5% 1st preferred (Cuar.)_- 
East Pennsylvania RR. $-*-) TEP RPS ME 
eatres. Ltd., 7% preferred (s.-a.)_-- 

Elgin National Watch Co____________...__.- 


i nas 

El Electric Go. bei.) 7 pref. A (quar.).- 

El Paso Electric Co ) $6 pref. — 
a. 

I as 

Empire & Bay State Telephone, pref. (quar.)_-- 

Employers Group Associates (quar.)--_.....-.- 

Em um Capwell Corp. 46% pref. A (quar.) 

4% % preferred A (quar.).......-------..- 

7% preferred (semi-ann.).............--..-. 








July 15, 1939 
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July 15\/June 30 
July 15\June 30 
July 15|June 30 
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Eppens, Smith Co. (semi-annual) -_~.-......._-- 
Eureka Pipe Line 
Falstaff 


(quar 
Federal Insurance © eo: MAL > =e 
Federal Services Finance Corp. (Wash., D. C.) 
oO ees) Pe eee 
6% preferred (quarterly) .................. 
Federated Dept. Stores, Inc. ._..-......--..-- 
4%% conv. preferred (quar.)....-.-.---.-- 
Fiberboard Products, Inc. 6% pr. pref. (qu.)-- 
Filene’s (Wm...) Sons ay Ie a eal 8 


Preferred (auer.) GG TRE ESAS A HE 3 


mans Fund I (San Aree» Calif.) (quar.) 
Firestone Tire Ps "Rubber C ss dalaa dal ks ue ac ensuites a 
First Mutual Fund 


Fishman(M.H.) Co.,5% — conv. pref.(quar.) 


Fisk Rubber preferred (quar IPERS Aa 
Fort Wayne & Jackson KR., 
Froedtert Grain & Malting.-............_-.- 
I i a os sia oe wid tel 
ee re Bi oc canes edadne 
Gardner-Denver Co. CE Pawns a cbica sate 
$3 ———— preferred (quar.)_..........- 
CR ns ike nccdvnsiccsoncconceoon 
Gener 


Goncral Foods c Snag yg EE (quar.)__- 
enera Corp pr wae — 
Genera! Mills, Inc. common ‘ 
General Motors Corp., $5 pref. (quar.).......- 
ia as ds ald wtih ed we acmed 
General Steel Wares, preferred____...__.___-- 
General Telephone Allied Corp., $6 pref. (qu.)-- 
a Fire & Marine Insurance (S.-a.)----- 
Dt cuenicmibbitinnnatintpakenineieadatkd 
Geet Be OO, Cee. gw ciccconsansesseue 
Gillette Safety Razor n? conv. pref. (quar.)_--- 
Gimble Bros., $6 pref. (quar.)..........-..-- 
Goodyear Tire & ~ 0, SG SERA rasa 
eG oe ons na ote oy poe FE (over. i de tie tk ees ha sie 
otham 


D CED. ccctcne 

Gotham sit: enier?, 7% pref. (quar.)_...--- 
Great American Insurance Co., N. Y. pause.) is 
Great Lakes Engineering Works (quar.) > Sethi pas 
arene Lakes Power Co., Ltd., A pref. (quar.)-_- 
Green eh. L.) Co. (quar.) ia siiti so teenie eeatnainiieiaaa 

Western Brew 
54% convertible *) (quar. eS RES 


—— Co. of North Amer. (quar.)_.....--.- 
a cect I a a i ln sal 
uardian Realty Co. (Canada) 7% pref__...-- 
Halle Bros. Co. pref. (quar.) 
Harbison- Walker Refrac Series Co 6% pref.(qu.) 
Harris (A.) & Co., 7% pref. (quar.).--..-.---- 
Harrisburg Gas Co., 1% ref. (quar.)......-.- 
Hartford Times, Inc., 5 % pr (quar. \ Saee Weir 
Hat ny . of America, 64% pref. (quar.)_.-.- 
Heck roducts Corp. | RTS EROS 
Hercules Powder Co., pref. (quar.)....-..---- 
Hershey Chocolate (quar. | pea, CARER SEE 
i Re ee eeunnaeae 
Hibbard, apeacer, Bartlett & Co. (mo.)___..-- 
Monthly Di diets thinnduleedbedtadonsavduasnd 
I inn a i shel NN iin 2 os dance a al 
Hires (Chas. E.) Co. class A (qu 
Hodinger Consol. Gold Mines. mead ARNE baawee 
CH iin pA hits ee aaakeak es ankit 
Holly Development Co. (quar.)_........---.-- 
Holly Sugar fi Tintag 2 pref. (quar. ) ESR EEE 
Homest Co. (monthly)-~...........-- 
Honolulu Gas co" (quar 
Horn & Hardart Os. Ae *& eee 
Pr ed (quar 


uar.) 
Hutchins Investing Corp., $7 preferred. .____-- 
Huttig Sash & Door Co. (resumed ) ARAN, OPE 
PEE Ge ctiannonee nt dkbbsndhaodned 
NE SO 5 ra akhniibn aae wat 
Hyde Park Breweries Assoc., Inc. (irregular) - ~~ 
Idaho Maryland Mines Corp. (monthly) ----.--- 
Illuminating & Power rom Corp., com. (quar.) 
7% peere’ (quart 
Im al Life ‘Aaourance | (an. ) COE Dancudsan 


uarterly 
Incorporated EE i dkietinnamneciynnnde tine t 
Insurance Co. of North America (s.-a.).-...--- 
Interallied Investment Core. - or  Giek.) owe 
Interchemical Corp., pret Th RP Raa 
——— Bronze owders, — (quar.)_.-- 
® cum ic preferred gee pdicamddiandaiel 
Internatio Business Machine. ...........-- 
International Cigar Mechinery ' Rite nd ebke ometit 
International Harvester Co. f  } Ree 
International Invest. Corp., 
International Metal Industries, Ltd.— 

Pref IN, A... 4. & aie taillss dle nici eeibtesiies 
International Mi Co., 5% (quar.)_..- 
International Ni Co. © “Li ie A 
International gy ——- ee $6% 


Investors Fun 

Iowa Electric Ligne, & Power, 7% pref. A_...--- 
j'4 $ *} REE eee 
a a a rls antics os co teenage cei 

Iron Wireman Mfg. Co. (quar.)...... Rawennse 

Ironrite Ironer, preferred (quar.).....-.-.-.--...- 

IxXL Mining Co. (hocks TT iui on sale, inedialad inte 


Jefferson Lace Oil Co., Inc................-- 
EE i bins cmindannncandibann 
——— 


Kaufman Dept. Stores, common 


i bd ow g ae 4% pecial pref. ( ) 
per-Thomas 8 Di ~~ eee 
7% 8 gw | RR Rgpes ea areas 
SEE, GOON ) cniinoncesuossoace 
Soe ruincies 6% preferred (quar.)...---.-. 
Keystone Custodian Fund B-1 (s.-a.)---....... 
Knott Corporation, common.-_-_.............- 
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“tos (semi-annual) 
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stein ch tineenenaniaiing -—- -<—- 
ee ee ee 


Preferred See 
[isthe thianel WOE iciaai cachet teens’) 

ca. MAP.) « wees 
Original capital ‘(quar abe, ane etegoeate euaee 


Saf guaranteed aia) FELT ML ee 
Little Schuylkill} Navi ioe RR. BOSE véunes 


packhers Power Co., 7% preferred (semi-ann.)_ 
Loew’s, Inc., $634 cum. pref. sousdenesaaie 
Poe ye heats ae eRe: 


SR ee em em ew em em ew ee ee eee eee 


6 % cumulative preferred quar. RE eT? 
5% cumulative preferred (quar.)_........-.-- 
Louisville Henderson & St. Louis RR. (8.-@.)-.-- 
sigan OE tat “tasceSoonnn toe 
Jo DP diadanzdmennint 

Lapses Saati Wisc W seat. Cais 

ne Coun as c, uar. 
$6 prefered (quar Je nner’ 8. bret, (auar) 


uar.) 
Macfadden Pub oye ntl In 
McCall Corp. (quar.)-.~_- ~ oe err : 
Myreeny Newspapers, 7% pref. (quar.) ..-- 


preferred (q 
Mc Goll-Frontenac O Oil, pref.(quar.).........-.- 


) 
McCrory Stores Cor 6 DEE) ankincane 
MeLellan Storee Oo Co. = weaag josie 
c n Stores Rs) otk wcisecidens 
Madison Square Gacden se dead vi ree ’ aiuhinmtahe i hoce 
Magma Copper af ii Wat niibmibwee sdk amemeene 


Preferred 

Mahon (R. ") )Oo., $2 class A preferred (quar.) 
Convertible preferred (UNE ic cuvcicudetiovea 
Monhastan Bond Fund, inc. (quar.).....----- 
 nntbiielah wh 6 cok be gushebinnelet 
Manufacturers Trust Co. preferred (quar.)---~- 
Marchant Fa aens Machine (quar.)_..----- 
Maritime Tel as Co , Ltd (quar )_.-.-. 
7 %_preferr — a ath hairshibian thls ipa alates 
Maryland Fund, Inc. (quar.).......-..------ 
SNE situ tiinccbuctdeneosacaesodee 
Masonite Corp., common (quar.)..........--- 
5% preferred ‘(quar | OR Lae 
chusetts Investors Trust ORS 
Massachusetts Utilities Assoc. Mo. poet. (qu. )-. 
Massawippi Valley RR. Co. (s.-a.)........--- 
May ment Stores Co. common (quar.)-_-- 
Maytag Co. $6 ref. DEE bantiee cccckanshndad 
$3 preferred (q 
ageene Shoe Corp. (quar. hiv cid tittiimbinihet 
Michigan fan Public Se Service, 7% preferred...--.-- 
Midwest Piping & Heeclatming (EE Jnacncanbusnse 

Midwest Rubber R 
Preferred ( sapee nach deb kderb own whe 
Missa Va ley Viliities (liquidating) ....-. ~~ 


Moneta Socenns Se Se ere 
Monongahela Valley Water Co., 7% * (quar.)- 
Monsanto Chemical Co., $44 pref. Bet) cwi 

PD it Cb Dt inne ctukeiendivaee gubbewe a 
Montana Power Co. Py. ES a 
Montgomery Ward & 
Montreal ws. apd & Power ‘Consol. (quar.)- 
DEORtens TOE, ties ccncdasénctnsdénaende 
Montreal i ‘Tramways (quar., reduced)...-..--..- 
ay - R.) Dry Goods (quar.) abode 
Morrell ohn) Eva cpud.pecospespopasdanas 
as oer SS Co., sey Inc. (quar.)....... 

conv. pr quar 

Mort Corp. of Ne Scotia oe. Rareihinincs ind 
Mt. Diablo Min. & Dev. cquar 
Mountain States bw | aT Mele: 5. aus ae RIES 
Mutual Chemical Co. of 4 (quar.) 


pref (quar. 
Mutual Investment Fund Shares...-.......... 
Mutual System, Inc., pref. (quar.)-.....------ 

CE. . cmb dakinn ds cancacodcusedvasese 
Nachman-Springfilled Corp 
National ‘Automotive — Inc.— 

6% preferred (quar.)---------------------- 
Nat. Bearing Metals Corp. 7% pref. (quar.).--- 
National Biscuit Co.. common 

PEE ID . aii cnvntcoscorcqceeosnece 
National Bond | pe sapgeaeetgerebecsese 

‘ational Cash Register.~.-......-..-.-------- 
National City Bank of N. T,. Gr@.)cceccuusacs 
ee City a I $3 pref. (quar.).....-.-.-- 


1 

National A wiinder Tatler’ Gos See ee 
National Distillers Products (quar.)......--.-- 
National Pel. Gas O68... .cncccccccpecsccsscos 
National Funding Corp class A and B (qu )-.-.-. 
wen A eee B (exsra) Ds cindntiarnbeet petal 

ationa WEENGD CED. .cascoqgeoeessebonnws 
veenal Liberty Insurance Co. (semi-annual) -- 


. ee rr 


\% preferred (q uar.) ary 
National Power & Light Co. $6 pref. (quar.)...- 
National Steel Car Corp. (quar 
Neisner Bros. 4% % pref. kK quar.) npeunioa bbaniee 
New Bedford Gas & ; oun Sk ene 
Newberry -) Realty, o pref. quar.).. 

6% ee, +) 
New Brunswick Tel one Co 
New York Mercha 





ED i al tet Dh altel dais aint tem nde pee aiegind 
Kroger Grocery & Baking Co---......-.--.-.--.-- 40c Fag aoe A 
Di tt. sii ninnesdsadunceaceéenanees 25c A oer. cng peasococesecssensasnetsee 
7% preferred fquar-) FES FIERO $1 Norfolk & Western a ( ° $24 
te SE Rnd os ha chnaaandaneans 1% PeSRSGE (QURE.) < 6 pyre cagwcoguisscsviinsen 
7% pret: ( ele pte om om nencutdiindes >olmaaild 51% y North American Co. 6% preferred (quar.)....- .50 
‘Machine Go CP PeLindccoceeseaubine 2 Aug. 5 North American Trust Shares (1956)........-- 4c 
GED wba tccapucnccocéduvcedeccsnsecss 25c Nov. 4 19GB nc cc cccwccceseseccccccocceccoccccece 5c 
Uy I eT ke il 75¢e July 14* SE OE Ta Se eR 5.4c 
Fer tinns Cement Ci GE. cnemnnane 37 Ke July 14 werthers AEE GE iva ckcnqesceccenat 3c 
4% fA ERE alt Bs ee CL 1 14 Northern Ontario Power Co. (quar.).......... F 
Le Witntittansstcsestudesesdseccases 2 July 8 6% preferred (quar.)................- ise 1 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share of Record 

Northern Central By. NS ETO DO REF $2 July 15|June 30 Southern Calif. mn Co., Ltd.— 

Northern . ye Finance Corp........-----<< 2. ug. i1jJ 15 5% original pref (S6E8.) coccsecescocss c |July 15|)June 20 
,, Fee eee 37 %e |Aug. ilSuly 15 5 4% eet, caries © (Quar.) Snoucsnonengebes Biste July 15|June 20 
orthern States Power (Del.). 7% pref..-.---- t$1.31%\July 20j)June 30 Southern California Co.— 

i ncccccsnncon wal 131% |July 20|)June 30 6% preferred (quarterly)_.....------------ 37 74¢ July 15|June 30 
Northwest Engineering Co.......--.--------- 25c pus. liu 16 Preferred A (quar.).....------------------ e jJuly 15|/June 30 
Nunn-Bush Shoe... --.--.------------------- 25c |July July 1 Southern Power (quar.).------------- Aug. 15\July 31 

5% — DN imetctoessascccccesnae $1% |July 29\July 15 Preferred (Gdar.) « -.<22- meen nooo cone--oe $14)\July 15)June 20 
Oahu Co., Ltd. OMELET) .. «2 eco cccosss 5e |July 1diJuly 6 Southern Indiana & >. Co. 4.5% poet. (qu.)|/$1.2% j|Aug. lijJuly 15 
Ohio Pu lic Service Co. 7% pret. (mo.).-.----|581-3e |Aug. 2\July 15 Southern New England Telephone-_-----.------ #1 July 15|)June 30 

eS ee 50c j|Aug. 2\July 15 Southwestern Portiand Geman "8% pf. (quar.) 2 |Sept. 15|Sept. 14 

5% preferred DT) vtctebnotcoocekme 41 2-3c |Aug. 2iJuly 15 % (quarterly)....-------------- Dec. 15|)Dec. 14 

5% % pref DE De canentdbnbchcoewors $1% |Aug. 2\July 15 CS Op eae July 15\July 15 
Ola Colony (increased) . ...--- zie |July 15\July 1 $3 preferred (quar.).........-.------------ 75e |July 15jJuly 15 

ver United Filters, class A (quar.)..------- 50c j|Aug. 1/3 21 Spi OEE. BRO. ncoscccsaceeccncesecessneososee 15c j|Aug. IljJuly 17 
no cckswtsucdcceswubee 75c |Aug. li\July 20 Preferred (quar.)....----------<<--<2--a-- $1% |Sept.15)Sept. 1 

AO eee eee $1 36 Aug. ijJuly 20 Squibb (E. R. ve Sous, Ist 6% pref. (quar.)----| $144 j|Aug. IjJuly 15 

2nd one ee fl Ds as a dndlgngdaunm ee 1% |Aug. IljJuly 20 Standard Brands, Inc., * elerred (quar.)_| $1% [Sept.15jsept. 1 
Pacific Corp. of Cal. 8% pref. A (quar.) 20c |Aug. IljJuly 15 Standard Fire Insurance ( Trenton, N. J.) (quar.) 75e jJuly 2ziJuly 15 

8% % Preferred © (quarterly) __.-..-.------ 164c |Aug. IjJuly 15 Standard Oil of Ohio, 5% preferred__....------ $1% |July 15/June 30 

5% preferred (quarterly) ...-..--.--------- $1% Aug. IijJuly 15 Stanley Works 5% pref. (quar.).....--------- 31%ec |Aug. 15|Aug. 3 

PR TID. cc -veoncedscesabusd 2% \July 15|)June 30* State Street ee eg RS re _50c jJuly 15)Jsune 30 

"$5 preferred. eS ae 7 Aug. 15|July 20 Steel Co. of Canada, 7% pref. (quar.)..------- 143%c j|Aug. lijjuly 1 

BE a Tee 62%c |July 15\June 30 Common (quarterly) _.....-.---.----------|443 42 Aug. July 7 
from May 15 to June 30. Strathmore Paper Co., 6% preferred..-.-----.-. t$2 July 15|June 30 

Pacific 1 Pu lic Service $1.30 1st erat (quar.)...| 324%ec |Aug. IjJuly 15 Sudburg Basin Mines “d DS haehapenotnd 5e|July 27|July 17 

Pacific Telephone & Telegraph Co.6% pref. (qu.)|} $134 |July 15|June 30 =i Industries (quar.)...--------------- 12\ec |July 15|)June 30 

Packer Corp. (quar.)...--------------------- z July ldjJuly 5 Ge EG BINGE. ob cdccnccaccoccesenséebsovias 20c j|Aug. ijJuly 20 

Paraffine Gos.. 4 4%, conv. pref. (quar.) ~~ - $i July 15\July 3 Preferred ( per)  Lietobdbudobadaehuheocnwe 37 4c |Aug. IjJuly 20 

Paramount Pictures, Inc.-....-----.--------- 1 July 15)June 30 Supetieste: CORE.) nag crenkeqegsacsegoess 12e |July 15jJuly 5 

Parkersburg Rig & R Reel C Co. $574 pref. (qu.)----| $1% |Sept. 1)Aug. 21 padeld Carp. We aie) increased (quar.)---- 5ue [July 2ujJuly 11 

Pearson Co. ine. 5% pref. A (quar.)--------- 31 ie ee er ee oe Bs a ccascebanscsccetzoesgheneccooeosbes $1% |July 2ujJuly 11 

Peninsular ningular Tol glep Di - csnpaneee obiminnunuaieil Oct. 1/Sept.15 Guparker Portland Cement class B_.-_-------- 50c |July 15|July 5 

pee B. GUS.) . occccccsccocccansseess $1% |Nov. 15|)Nov. 4 Su | (EP) cciebuhkhmbodne 8c |July 15|June 30 

BD 1ONEE) . wn ccccccensassensseede . $1% |Aug. 15\Aug. 5 Superior Water Light & Power class B_____--- 50c jJuly 15iJuly 1 

Penman’s, Ltd a Vebonwssbnibankpaipiad 75¢e |Aug. 15|Aug. 5 Tacony-Palm ridge pPref. (quar.).....-- $1% jAug. ljsune 17 
( * Pc ibadtosenbasaspebaeaanes $144 j|Aug. 1j)J 21 Technicolor, Inc. ( Dicnics none dies inh deta ariel 35c |July 17\July 7 

Penn Traffic Co. (s.-a.)....-..-------------- 7\%e |July 25\July 11 T utograph COED accageccccenssevavdonnss 5c j|Aug. IijJuly 15 

Pennsylvania eames th: bo Niquar:)~ (quar.)..- stig Aug. IljJuly 15 Thatcher Mfg., conv. pref. (quar.)--.-------- 90c jAug. 15/July 31 

Pennsylvania Salt ry. auer:) oobeckae nee 1 Sept. 15|Aug. 31 Tivoli Brewing (quar.)-----..---.----------- 5e jJuly 20)July 1 

Peoples Gas Light & Coke Co--__.-....-.--.-- 50c |July 15/June 21 Toledo Edison Co. 7 fe, preferred ee ay 58 1-3cjAug. zjJuiy 15 

Peoples Telep. Sy Coke Co Pa.) (quar.)....-- $2 |July 15|/June 30 6% preferred (monthly) -........-.-.------- 5Uc jAug. 2iJuly 15 

CE ee casa pamachsosnees abe [July 20/Suly 10 » od ns 412-3e |Aug. 2\July 15 

Peterboro i MP lanenevatonmananpocde $1% |Oct. Sept. 26 Towle tC sds ceweesensnnapabbaneivind $12 July 15jJuly 7 
elps Dodge Corp..----------------------- 25c . 8 -1 Trade Bank of New York GOUEP Doutta vaedeon 1 Aug. IljJuly 20 

Philadelphia Sy MDs nen ccnpsonsespecese 10c jJ 25\J 1 Tramsamearion OSD. .. « «2<-2- --nscwcccesccces 25c jJuly 3ljJuly 14 

lectric ie Oo., we pref. (quar.)..-.. $14 |Aug. IljJuly 10 Tuckett Tobacco Ltd., pref. (quar.)........-- $1 July 15)June 30 

Pilot 1 Fashion Mills, Inc.— Union Electric Co. of Mo. $5 pref. (qu.)........ $1% |jAug. 15\July 31 

Pitberee cum, preserred (sa i athe ae arenes asia 65c |Oct. 1)/Sept.15 Union Gas Co. of Canada (quar.)......------ 20c a 15|Aug. 19 
, Bessemer & e Erie— Union Investment Co............-.--.----.-- 10¢c jJuly 17 July 8 

(Semi-annual) .......-.------------------ 75c |\Oct. 1 - 15 Ch Cet, (Oa dane an eccobnetecaewds 25c j|Aug. 10 July 10 
Pittsburgh Cin. Chic. & St. Louis RR. (s.-a.)-- 2 July 20jJuly 10 United Biscuit - x oe 
Pitts. Ft. reo. & Chicago 7% pref. (quar.)-- 1 Oct. 4/Sept. 10 7% erred (QUaP.) . -...2- cn cnconcccce- $1 Aug. 1'July 17 

7% preferred (quar.)....-......------------ 1 1 12-10-39 Uni Bond & Saco Ucep.. Léd. (quar.)...... 1 July 15 June 38 
Plomb Took 6% ipreterrei Da od ase 15c |July 15\June 30 | Quarterly __..................----.----.-. 15c j|Oct. 16 Sept. 
Plymout: ubber Co —- 7% pref. (quar.)-_- 1 July 15\June 1 United-Carr Fastener Corp. (quar.)......---- 20c |Sept. is Soe. 5 
Plymouth fockee te PRES oc Ey ee 1 July 20|June 30 United Corp. $3 preferred ¢ pass res dy dete depo id gs 85c |July 19 July 10 
Pollock Paper & Box 75 pref. (quar.)......-.. 1 Sept. 15|Sept. 15 United Cor tions, Ltd., 1.50 class A (quar.) 38e j|Aug. 15 July 31 

7% TR. 6 anne nebnubheoeneta 1 Dec. 15) Dec. 38 United SEI CAs bik beaeboesoneaula $1 j|July 15 June 22 
Power Corp. of Raade (interim) .......------ July 25|)June United Gas Emgrovemans PE itbosnaedeun 25c |Sept. 30 Aug. 31 

lst a ao EE dccascesdncntnwocescce 1% |July 15)June 30 Preferred fquez UR A a ae $144 |Sept. 30 Aug. 31 

2nd preferred (quar.)......--------------- 75¢ |July 15|)June 30 be oe Light AA «7% sh as pref. (mo.)_...|58 1-3c |Aug. 1 July 14 
Premier Gold Ming y ek nedemed t3e |July 15|July 16 1% prior preferred’ PT? bwnoaavocsenad 58 1-3c |Sept. 1 Aug. 15 

BGS BOG. BrBduccccccccccccecccce 7c \July 15\)June 30 7 ‘erred monthly PRR SOME 105 58 1-3c |Oct. 15 

Suame tes) le. (ened... 50c |July 15|July 1 6.46% prior preferred (mont ly)----< 722-27 53c |Aug. 1July 14 

SALE TTL See TRG LIES 1 |July 15jJuly 1 6.3 Pp pref RENN). wcccccanes 53c |Sept. 1'/Aug. 15 
Procter & Gamble 8% B eR PE Jinncses 2 |July 15|June 23 6.36% prior erred (monthly)........... 53c |Oct. 2 t.15 
Pros ty Co. preferred (quar.)..-.......----- 31 July 15jJuly 6 6% prior preferred (monthly). ....-......--. 50c j|Aug. 1 July 14 
ential AT oy WU nke ?. a 1% |July 15)June 30 6 r preferred (monthly)............-. 50c |Sept. 1'Aug. 15 

Public National Bank Ang (ar ) (qu.)| 37%e |Oct. 2/Sept. 20 6% erred (monthly).............. 50c |Oct. 2 Sept.15 

Public Service Co. of C« Uni States Fidelity as Guaranty iy gue. is et yo 25c jJuly 17|June 30 
7% preferred Th agg EE 581-3c |Aug. 2jJuly 15 United States Hoffman M (quar.) 68%c |Aug. ljJuly 20 
g preferred et SE GT AEF 50c j|Aug. 2/July 15 - 8. » GREE coccecccccccssene c |Aug. 15 Aug. 5 

apere th. nncsanecneonastheamia 1 2-3c./|Aug. 2iJuly 15 | _ Common....-.......--.....-.--..-------- le |Dec. 15. Dec. 5 

Pu ce Co. of N. J. 6% pref. (monthly) 50c |July 15/June 16 United St: States = oo, 

Public Service Corp. of N. J., com. ( Dai 65c .30/Sept. 1 8% non-cum. Ist preferred_..............- 2% |Sept.22/Sept. 8* 

§ Preferred (quar.).......--.-..--.-..-- 2 Sept. 15|Aug. 15 United States Ry eo Co. (quar.) .... Sept 20/Aug. 3} 

DEE CNR Jo cconccccscccecsccces 1 Sept. 15|Aug. 15 Guar MECRIIED. «was sb cbeeeane 2enedwnenneceeees Dec. 20 Nov. 

5% preferred (quar.).............--..--..- 1 Sept. 15|Aug. 15 U. 8. Smel Refining & Mining common. ..- $1 jJuly 15'June 28 

6% preferred (monthly) ..............---.-- 50c |Aug. 15\July 15 1% preferred Cs 6tinictibetvambasusded 87k4ec |July 15'June 28 

6% preferred a GAEL AT 50c |Sept. 15|Aug. 15 United Staves 8 t Corp. preferred ae )---| S15 lJuly 15|Juty 5 

preferred (monthly) _..........-.------ 50c |Oct. 14/Sept. 15 United 8 Fwy ig (quar.)...-. 17%e |July 15 June 29 

Pu Utility SE Service, pref. (gu.) $1 % July 15)June 30 Universal Leaf Tobacco (GER .).ccccu 1 ‘Aug. ljJuly 12 

Putnam (George) Fun Boston (irregular) __- 1 July 15\/June 30 CD GD nb ond tenchacudnoeodaces 1 sAug. IlIjJuly 12 
uaker Oats Co. pref. (quar.)_..........-.--.- $1% |Aug. 3lj/Aug. 1 pper ower & Light— 

ly Income Shares Inc, poguces) (quar.) 20c |Nov. 1/Oct. 15 6% preferred (quar.)..........----------.. 1% Aug. lijJuly 29 
Employees Corp., class A........... 20c |July 20|/June 30 6% preferred oh ERE PRS 1 Nov. 1/Oct. 

DE Mitte ttdbcnwn dees connsewouee’ 20c |July 20 June 30 6 tt De). otvdccnatcnbabrocduoer 1 —1 1- 

80c. pref a.) PBL IELEERLEE LE EAT 20c |July 20;June 30 U t Metal ap Corp. 8% pref........... 2|Sept. 15 
Rainier Brewing -, partic. pref. A & B....... 10c |Aug. 10/Aug. 7 Van Sciver (yj. B.) if Sa a ptingbueaoe ts July 15July 1 

Partici referred A & B..........-.-- 10c |Sept. 10 Some. 7 Vapor Car Heating Co., pref. (quar.)_..... sits sept. Yisept. 1 
Randall 4 ~ 3,1 NED sph dkiiin pose ch anti ering pace 50c |Aug. IljJuly 20 DEL. V. Kotuahiéhig@andenoss 1% |Vec. 9) Nec. 1 
Reading Co. (quar ile Sieh An einen ode 25c |Aug. 10\July 13 vee. Ltd. gucy Su ss iehensisan iil leit ds ntocertin 5c |July 29 July 18 

lst pref tonne} Site nate mints o wiped ieetke 50c |Sept.14|Aug. 24 | Vertientes-Camaguey Sugar--.-......------.-.-- 10c jAug. ljJuly 15 

2d Dagmeered (S EEG Etbancseckscodnducubahe 50c |Oct. 12 ~y 21 Virginia nla Coal & Iron Co. (quar.).....-.--.--- 25c |sept. 1/Aug. 21 
Heinourance i dinntanendandincubbid +50c |Aug. 1 20 Vieginion Bid ST OTS 1% |Aug. liJuly 15 
Rall GS: in” eweacasccccoseesee 1 c _— “ sy ox can’ Detiniing rae ececccccccs | nf aoiruly 19 
Rhode ae Service class A (quar.)..-.- 1 Aus. ljJuly rt} Walereen': Gord auar onto igieidiihs candies seheain tags otalsten a titots 25¢ j|Aug. lijJuly 10 

pete, ver.) EEE IR DS EM Aug. iiguly 15 ly « Vv. represents new rate & dates)... 40c |Sept. 20) Aug. 20 
ni nal (Hl. W.) & Ril GiB J coucnccccttsesess July 15\July 1 SARA RR EE RR $1% |Sept. 15|Aug. 24 
etal ERS atattnansinmepmisiitheall 7c \July 15\July 1 Walker (H.)-Goodertiaia & Werte, Lid -—=°2-7- Sept. 15/ Aug. 25 
Rich's, i Es a= i.e nocunpesassusean 50c |Aug. ljJuly 26 erred (quar I EE LAS EIN MER. Sept.15'Aug 25 
nd Ins N.Y.) (quar.).......... 15¢ |Aug. IjJuly 11 Woghingten < Ne Light Go. fava.) ican ile dips hell 3 4 Aug. IijJuly 15 

Rike-Kumder Fo NRG De He RIE 50c |July 17|July 3 Cum. con ick ak nineddesnnd 1% |Aug. 10\July 31 

Riversi sveontde Cement iS peeterred 3 RE Shia Aug. July 14 Weich Grape Juice (quar.)...... 1% |Aug. 31j/Aug. 15 

Rochester nsurance, N. y. (quar.)_. July July 5 West serene & Seashore . (semi-annual) - ..- 1 July 15\July 1 

Rochester a common (resumed). ........ 25c |July uly 8 West Penn my oo A 6%. pref. (quar.)..-.. 1 Aug. 15 July 21 
sian 50 Gn di Paperenne SELES 37sec |Sept. 1/Aug. 19 wis Kat chen chlo dpinies sid 1% |Aug July 21 

hOUGUdrbAtehhe heen hannake inne léc |Aug. 15j/Aug. 15 Power 900. 6% pref. (quar.).....-.. 1 Aug. lJuly 5 

erred (aia? deapildiverdieie dit cxq-tvininiakenniltheines 1 Sept. 15)Aug. 15 sot Bonn Power Co. a a teh wt sindpeaeaiianeabanommeniapenigl 1 Aug. lJuly 65 

ne. preferred DOP De ancécusioane 1 Aug. ljJuly i Wi Grocers Led. ( Pocusitinewegaautll 75e |J 5 June 20 

Hoon Bras. da 8 SE Sancuscissapshnonat 20¢ |Aug. 1|July re oad $1 |July 15 June 20 

1 Se TDs adwo ocnantnaaenhitl 75c |July 15)J 5 Western Pipe & Steel pref. Tibscnvabaphos ian 5e |July 15 June 30 

yy ae Pk EEG RYE MUTT $1 July 15 5 Wi J 2 SE 12%c |July 3l1jJune 30 

Safety egP wy, A papens Co cneccc duties Sept. 1)Aug. 15 soe eS Th senhmarenme eocecces sre Nov. Alger. & 
TE SEEM 4 ‘ 

44% Seritceee bonne (quarterly)......__..--_- $1.37%4|Aug. 1|July 14 Weston (Geo.), Ltd., pref. (quar.).----------- $1 j|Aug. 1 15 

enect RR. (semi-ann = NRE $3 fus 15|June Westvaco of. (aa (quar.)-...-- 3779¢ Aug. yay 10 

St. Croix pI 4 FY le otal 1 |July 15\July 8 Wheatiey Mayonnaise Co. -___........------. July 15 June 30 

St. Joseph Lead (quar.).---------------- 28. .20|Sept. 8 | Wichita Union Stock "is prett preferred (s-<.)- $ uly 15 July 10 

San Diego Consol. Gas & Electric pref. (quar.) - $14 J 15|June 30 Wilson Line, Inc., 5% pat red (s.-a.)_..... $24 (Aug. 15\/Aug. 1 

Sch Wall . $2 pref... .- Aug. 15|Aug. 5 Winsted Hosiery Co. (quar.)...........----.- $1% |Aug. llJuly 15 

Scott Paper Co., cum, pref. (quar.)_..... iv; Aug. ijJuiy 20° DE pcduccknsknnennnniaiahbinbannmon’s - lJuly 15 

Sea ws Ce. ¢ inunhbindocaonisiode |Sept. 15 Je): , J aninkonsaabtmampistndwannnditiet: $i Nov. 1\Oct. 15 

ery _. LS PRR GeER GS $1% |July 15 FB are ECO OD. Nov. 1/Oct. 15 
ss eet ee: 1% |Oct. 1/Sept. 15 Wisconsin Electric Power Co., 6% pret (quae $1% |July 31'July 15 
oubreterred te Rp ERdpdntb ktbhwnegodad 14 1-83-40 |Dec. 15 Wisconsin Gos & Electric Co. pref. tae) 1% |July 15 June 30 
Creek Gold ines, Ltd. (quar.)..-...... July 15|June 30 Wisconsin T’ ue preferred (qua) saednuel 1% |July 31 July 20 
setae NASER AREES Sse mcwcesenacnccccecccesn lc |July 15|June 30 Salt pref. (quer,)...'--.-.......2 1% |Aug. 15 Aug. 4 
Union O8l Casp. .. .. ...-2-2---- 225-00. 25c |July uly 11 Ww y (Wm.) Jr. (usathiy) Ribieindiehia maaan’ 25e |Aug. ijJuly 20 

spomnage Veney Water preferred (quar.)_____- $144 |Sept. 1/Aug. 21 Dathly Pe he Ah ¢ RE at OP OR 25c |Sept. 1/Aug. 19 

Sierra Power Co., 6% pref. (quar.)__...__ $1% |Aug. ljJune 20 NES RI PR 25e |Oct. 2 Sept. 20 

Silbak Premier Mines........-......- 77777" 4c |July uly 5 SE ED. «ndnencehumigunbenane’ 15e |Oct. 2 

Ol Oo $e sere (accumulations)} t$1 |Aug. uly 19 , Ltd., pref. (quar ce aal taa ote ite aeeiti 3774¢ Aug. 1J 15 
bbe ce naiiie, eer Gaaas sdeitbdisaal : Aug. ‘ uly me Zion's Cooperative arenutiie taat. (quar.).... uly 15July 5 
Sonotone Corp. (irregular) ................._ July June 15 * Transfer books not closed for this dividend. 
“7 preferred ( oe - 5% pref. (s.-a.)_.. is ous 19 ams 19 t On account of accumulated dividends. 
bb bebasatcocuceccccecs n Canadian funds, and in the case of non-residents of Canada. 
Sn PR 1% July 15Wuly 1 | deduction of a ta® of 6% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
_ 
New York Clearing House 
The following shows the condition of the Federal pov The weekly statement issued by the New York City 
Bank of New York at the close of business July 12 Clearing House on Friday afternoon is given in full below: 
in comparison with the previous week and the correspon 
date last year: STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 13, 1939 
July 12, 1939] July 5, 1939 | July 13, 1938 
* Surplus and| Net Demand Time 
aseut ’ ’ ‘ mee | ee) ees ee | ee 
Gold certificates on hand and due from : a. 
United States Treasury_x_.........- 6,000,708,008 6, ae Hy pees 4, _ yoy s s 3 
Redemption fund—F. R. notes.......- 1,040, . Bank of New York____. 6,000,000] 13,782,500] 175,195,000] 10,787,000 
QE Ba takai etitisicisenvns ccamael 99,009, 85,796,000] 108,833,000 Beak LA Manhattan Co-| 20,000,000] 26,296,700) 4 47,777,000 
o ty Bank...-| 77,500,000]  60,670,200/a1,789,501,000| 167,020,000 
Total reserves_..........- Pree Wn. 6,563 ,805,000/6,499,864,000/4,569,110,000 | Chem Bank & Trust Co_|° 20,000,000] 56,010,900 70,000 5,414,000 
Bills discounted: Guaranty Trust Co.____ 90,000,000] 182,957,600]1,768,929,000| 54,339,000 
Sam nis fuse] a.co senane] aasznnn | Serimcearnytom Sol Saartma| shane] deste] Satengee 
oecesece- ’ , a over ,000, 71,802, ,085,000 918, 
Other bills discounted.............- 1,003,000} 1,061,000 440,000 Corn Exeh Bank Tr Co.| 15,000,000} 20,482,900] 268.458,000| 26,908,000 
rst National Bank..._| 10,000, 109,782. 545, 3,476, 
Total bills dissounted...........- 1,284,000] 1,403,000] 2,873,000 oo so ane noel atiael'hool ben'seneeel  saveiate 
Bills bought in open market_.........- 216,000 "216,000 213,000 | Continental Bk& TrGo.| 4,000,000  43,59'800} 53,307,000} _—‘1.187.000 
Industrial advances.................. 2,804,000] 2,833,000] 4,198,000 | Chase National Bank..-| 100,270,000] 131,089,400|d2,402,604,000| 47'870'000 
Un‘ted States Government securities: 000 Fifth Avenue Bank.___. 500,000 ,890, 48,870,000 4,083,000 
ED. cuntntcccondbipebsocecunniih 268,574,000) 269,030,000} 226,407, Bankers Trust Co___-_- 25,000,000] 80,095,400] 992:726,000| 34.748.000 
Treasury notes. ..........-.---0--- 346,697,000) 347,285,000) 357,242,000 | Title Guar & Trust Go 6,000,000] 2,497,400 13,946,000] 2,926,000 
THORNE WEN. 20 - ocnnccocecosceces 132,045,000] 136,846,000] 196,498,000 Marine Midland TrCo..| 5,000,000] 9,271,800] 112,049,000 3,183,000 
ew York Trust Co__ 12,500,000} 27,920,400 (257, 27,056, 
Total 0.8. Government seeurities.. 747,316,000] 753,161,000] 780,147,000 | Comm'l Nat Bk & Tr Go| 7,000,000 a ain'seel  Gaaesaael aati bes 
Total bills and le 2 es 751,620,000] 757,613,000} 787,431,000 blic Nat Bk & Tr Co. 7,000,000 9,461,700 82,607,000} 50,988,000 
y a ay hee Se 
masala banks. eae ; 23 090 j 163.000 3 (fo000 518,997,000' 916,981,200'11,830,923,000' 639,163,000 
Federal Reserve notes er banks... . \ ’ A , ’ . . . 
Uneollected ttemé......-....0.---0... 184,528,000] 156,213,000| 160,892,000 | companion Srucial, reports: National, June 30, 1939; State, June 30, 1939; trust 
ne 8:942,000| 8,942,000! 9,874,000 
Ge a ened cdidconaneseuseoad 14,655,000) 14;302,000, 13,888,000 Includes deposits in foreign branches as follows: a $275,534,000; b $97,383,000; 
¢ $7,436,000; @ $98,399,000; ¢ $35,413,000. 
ka aA EE nM 7,527,961,000'7,440,086,000|5,546,687,000 
oe manent nebes cabins 1,130,418,000]1,141,992,000] 899,523,000 THE LONDON STOCK EXCHAN 
notes in actua Dt pceccaess ’ ’ ’ , ’ ’ , , 
Deposits—Member bank reserve acc’t.- eer twee 5ST 139 000 etry M f CK EXCH GE 
U.S. Treasurer—General account....| 161,497, ,032, j i , 
glia or ne eae 103,320,000] 106121,000|] 46,691,000 Quotations o representative stocks as received by cable 
Gee hc eteeees 255,845,000] 289,385,000} 191,680,000 | each day of the past week: 
Total deposits..............-..-- 6,112,004,000]6,021,273,000]4,371,066,000 Sat., Mon., Tues., Wed., Thurs., Frt., 
Deferred availability items 165,659,000] 156,747,000] 154,970,000 =o SS Se oe eee: ee 
av: OP i anectansass ,659, 747, 1379, Boots Pure Drugs..... 40/7 40/10 40/9 40/9 40 /4 
Other liabilities, inel. acerued dividends. 668,000 862,000 501,000 British Amer Topacso- ae ane Se CS S 6h 
Wire ordinary _ 
Total lsbilities.......... ce ME? 7,408,749,000|7,320,874,000|5,426,060,000 | Canadian Macca” Ot: a a a 
Central Min & Invest. £14% £144 #«+($£14% #«%$£14% ~«&2£14% 
capt Aeon Seassa 86 SA BH, Ri 
ee = gE ple ea 50,854,000] 50,852,000] 50,956,000 | De neers © O°-7-" an” “een ©8606 
I ATES LITRE ELE, 52,463,000} 52,463,000} 51,943,000 2 Ban RIE: oft. 94/~ O48 /3 94/3 
Surplus (Section 13-b)........-. dibenniolan 7,457,000 7,457,000 7,744,000 | Electric & Musical Ind- 9/7% 9/7% 9/7% 9/6 9/6 
Other capital accounts...............- 8,438,000 8,440,000 9,984,000 | Ford Ltd... hips ga Ps 15/3 15/6 15/6 15/9 15/9 
Gaumont - HOLL 2 
Total liabilities and capital accounts...|7,527,961,000|7,440,086,000| 5,546,687,000 anaes oe —o aa. a y/o ry . Me Hh rt 
= Hudsons Bay Co...... 19/3 19/3 19/3 19/6 19/3 
Ratio of total reserve to deposit and Imp Tob of GB & I... 126 /3 126 /3 126 /3 128 /- 128 /- 
F. R. note liabilities combined - - - . --- 90.6% 90.7% 86.7% | London Midiand Ry.. £14 £14\% £14 £14 £13% 
Contingent liability on bills purchased Metal Box..........- 69 /- 69 /- 69 /- 69 /- 68 /9 
for foreign correspondents........---| --------| -------- 394,000 Rand! ec tases £7% £7% £7% £7% £7% 
2” NSP Reermete £11% £114 #+j£11% #«&3£=:tlK i é£11% 
Commitments to make industrial ad- Roan Antelope Cop M. 16/3 15/3 15/3 15/6 15/6 
CR dan 6c ctnisonnqdawecenéuneda 2,211,000 2,222,000 3,955,000 ie tes 103/9 105 /- 104/4% 104/4% 103/9 
Royal Dutch Co....-. £34146 9 £34 4% % £34% 
t “Other cash” does not include Federal Reserve notes or a bank’s own Federal Shell Transport....... 74] £4 £4 \% 4 
Reserve bank notes. Swedish Match ae 3/5 24 /3 24 I 24/3 24 
x These are certificates given by the United States Treasury for the gold taken ver Ltd......... 4/6 34/6 34 /6 33 /' 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from | United Molasses... 23 /6 23/9 23/9 23 /9 3/9 
100 cents to 59.06 cents, these euntestes being worth less to the omens of the bs ag eocccce aoe 18/3 18/44 18/6 18/4% 18/3 
difference, the difference itself having mn eppropriated as profit by t lreasury atersran 
under the provisions of the Gold Reserve Act of 1934. Areas ...........-- £4K% £4% £4% £A% AK 














Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System ae the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 

wi 


immediately preceding whi 


e also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the yn vy of May 19, 1937, various cha were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of At April 20. 1937, as follows: 

The changes in the form are confined to the classification of loans and discounts. This classification has been c primarily y~ awe the 
amounts of (1 — industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the Rete rf +y 
securities. revised form also eliminates the distinction bet ween loans to brokers and dealers —) securities located in New as ty and those | 
outside New York City. Provision has been made also to include epee of own bank rare or discounted can commer- 
cial poner bought in open market”’ under the a caption “‘open market paper,”’ instead of in “‘all other loans,"’ as uel 

Subsequent to the above announcement, it was made known a | the t new items “‘commercial, industrial and agricultural loans” and ‘‘other loans” 

would each be as ‘on securities J “otherwise 


Dee pen EO secured and unsecured.’ ee 
A more d explanation of the revisions was published in the ye 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 5, 1939 (In Millions of Dollars) 





















































Federal Reserve Dtstricts— Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $s z $ $ $ $ $ $ 

Loans and investments—total....... 1,885 671 596 3,201 692 373 650 514 2,186 
epee ae 659 242 309 873 312 162 268 256 945 
Commercial, indus. and agricul. loans 234 102 179 503 184 81 160 168 302 
Open market paper_..............-. 10 3 31 3 4 18 2 16 
Loans to brokers and dealers in securs - 21 4 8 40 6 1 4 5 14 

Other loans for purchasing or carrying 
securities 15 12 83 13 49 
Real estate loans 36 30 102 50 385 
OO erat Se 6 eee eee ee | a See: S wae: SS Sa 
Other loans 75 76 114 53 179 
TG SE snecwadsesacusecces, |  -E uéaugel, ~~ Ee odeedsl 8 «= =n | weeces 8 237 8 4 
Treasury notes 175 32 422 49 101 
United States bonds 136 100 gil 153 652 
Obligations fully guar. by U.8. Govt. 52 58 267 67 163 
Clb Cee a Fectciancnce 66 89 491 103} 321 
Reserve with Federal Reserve Bank -- a i” ar ioe 334 
TTT te 8 25 
Balances with domestic banks--.---- 172 177 499 150 263 
ee ee 35 47 80 233 

LIABILITIES 
biesedeoss 433 371 2,444 950 
WG Cte rcdonlnaccacoss 200 185 191 1,059 
United States Government deposits -- 28 40 see} 107 
Inter-bank deposits: 

Domestic banks................- 256: 251 1,001 302 204 
Dj. tuiitwheaw., = wa. = wa EE” wseasy 1 a accugh 21 
Borrowings. .--.........--.------- Ml cated dtitmael caplet peaehiet apsagell ademiill.” ausaun 
Other Hiabilities.................-- 28 7 16} 6 261 
QUNSUNE.. 6... bccsecocse 96 93 403 93 349 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 13, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System*upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 12, 1939 


1939 


The first table presents the results 































































































































































































Three Ciphers (000) Omitted July 12, July 5, June 28, June 21, June 14, June 7, May 31, : May 24, May 17, July 13, 
1939 1939 1939 1939 1939 1939 1939 | 1939 1939 1938 
ASSETS $ $ $ ~ > g $ $ 3 s 
Gold ctfis. on hand and due from U. 8. Treas. x.| 13,604,719] 13,534,719] 13,505,719] 13,465,718] 14,420,719] 13,391,719] 13,317,722 13,282,718] 13,222,730] 1¢,634,922 
Redemption fund (Federal Reserve notes) ----- 8,24: 8,412 8,313 8,721 9,467 9,273 8,547 9,372 9,372 9,884 
Other cash *.........--.------------------ 353,161 317,756 367,357 366,966 375,874 349,876 346,667 382,078 365,383 401,129 
Total reserves.....---------------------- 13,906,123) 13,860,887| 13,881,389] 13,841,405] 13,806,060] 13,750.868| 13,672,936] 13,674,168) 13,597,485) 11,045,935 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct or fully guaranteed.-.-...-...----- 1,493 940 1,575) 1,081 1,447 1,808 2,084 2,207 1,668 6,005 
Other bills discuunted.......--.------------- 3,773 3,698 3,795 3,712 1,690 1,659 1,974 1,848 1,946 3,261 
Total bilis discounted.-....-----.--------- 5,266) 4,638 5,370 4,793 3,137 3,467 4,058 4,055 3,614 9,266 
Bills bought in open market-.-...----.-------- 556 sl 556 556 561 561 561 561 562 540 
DEGeete AEVERE.. co ncccccconsencscsceese 12,496] 12,318 12,440 12,377 12,469 12,429 12,487 12,825 12,796 16,274 
United States Government securities—Bonds - - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
Treasury notes....-.------------<----<--- 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109) 1,174,105 
Treasury Wills. .c-cccccccccccccccccccccce 447 ,938 463,438 463,438 476,816 476,816 476,816 476,816 476,816 476,816; 645,805 
Total U. 8. Government securities.....-- 2,535,137] 2,550,637| 2,550,637] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015 
0 0, a ee a a ee eo eS ee er 
Voreign 1e0ne 68 Geld... -ccscccccccceccccce| = cecceel —ewewesf ew wewe§ 0 ceccee$ conve pesecel 0 ecoussh. eacess§ = (s eesaul. #6 soo 
Total bills and securities..........-------- 2,553,455] 2,568,149] 2,569,003] 2,581,741] 2,580,182] 2,580,472) 2,581,121] 2,581,456] 2,580,987) 2,590,095 
i i i cwetccebebatedpudeasent  cssnadl. dubs) J peecsoh . cosets | eanheonatl déeeghel §<cosaaeh j.é§§ esondeh. . eenest <ean82e 
Due from foreign banks......-------.---.-- 167 167 167 167 162 161 161 161 161 180 
Federal Reserve notes of other banks.......-- 22,563 20,218 18,886 20,577 21,684 19,612 19,494 19,807 19,450 25,552 
Wsetiested MOM. .ncccccccccccccccocscccss 707,815 ,799 583,822 641,188 762,610 579,855 551,229 593,886 683 ,343 644,090 
Baek Seems. ..ccccnecccccccvcsscceccecss 42,356 42,356 42,405 42,427 42,452 42,453 42,464 42,523 42,552 44,578 
Ds 5 40,Jcuneinonansanneonenéed 48,235 47,377 46,718 45,723 61,182 56,990 54,138 53,092 62,171 46,027 
Total ag808B. .cccccccccccccccccceccescoce 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17,274,332] 17,030,411] 16,921,543] 16,965,093] 16,976,149] 14,396,457 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,522,709] 4,543,177] 4,449,306] 4,429,306] 4,437,703] 4,476,310] 4,476,764] 4,446,379] 4,463,349] 4,134,161 
Deposits—Member banks’ reserve account..--| 10,349,946] 10,151,053] 10,115,744] 10,099,163] 10,100,929] 10,052,643] 10,029,054] 10,096,622) 10,005,034] 8,273,069 
United States Treasurer—General account-- 790,596 820,208 962, 941,004 927,989 934, 920,325 15,385 926,636 627,928 
DOPED BAER. « cccccccccccaseaccoseseses 289,485) 297,265 351,095 354,298 351,029 309,600 284,806 281,541 272,959 128,957 
CE Se cnsncdancenbtbbdangoawesd 348,115 380,299 326,133 359,797 363,444 320,441 301,130 276,227 269,917 242,816 
Totes Gspeie. cccvccacccaszecascesduss 11,778,142; 11,648,825] 11,755,066, 11,754,262] 11,743,391) 11,617,648/ 11,535,315; 11,569,775) 11,474,546; 9,272,770 
Deferred availability items...........-.....- 692,031 590,412 585,798 638 ,637 737,472 584,207 559,681 599,244 688,655 638,000 
y Other liabilities, incl. accrued dividends. .- 2,148 2,181 6,666 5,621 10,334 6,827 5,325 4,961 5,285 2,916 
Dee she cnvtbsscdedssssocescods 16,995,030] 16,784,595] 16,796,836] 16,827,826] 16,928,900] 16,684,992} 16,577,085] 16,620,359] 16,631,835] 14,047,847 
CAPITAL ACCOUNTS 
so cn ddtcddndnwocsinconsedd 135,137 135,053 135,037 135,011 134,969 134,953 134,945 134,948 135,003 133,706 
Surplus (Section 7).....- 149,152 149,152 149,152 149,152 149,152 9,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b)..... 27,264 27,264 27,264 27,264 27,264 27 264 27,264 27,264 27,264 27,683 
y Other capital accounts 34,130 33,889 34,101 33,975 34,047 84 050) ,097 33,370 32,895 39,482 
Tota) liabilities and capital accounts... _. - 17,340,713] 17,129,953] 17,142,390] 17,173,228} 17.°%74,332] 17,030.41"| 16,921,543] 16,965,093] 16,976,149] 14,396,457 
Ratio of total reserves to deposits and Federal 
Reserve pote liabilities combined_......... 85.7% 85.6% 85.7% 85.5% 85 3% 85.47 85.4% 85.4% 85.3% 82.4% 
Contingent liabilities on bills purchased for 
i, i iacstdsctesaseqedl | “seecnel Eide . Santen o- eee oobsed ee eee eee ee le 1,097 
Commitments to make industrial advances_ --__ 11,353 10,958 11,175 11,33: 11,383} 11,472 11,530 11,635 11,688 13,500 
SoS — 
Maturity Distribution of Bills and | 
tes— 
2,126 1,571 2, 2,492 2,938 2,732 2,364 7,369 
150 23% 161 107 321 263 418 
195) 183 157 275 320 360 283 536 
2,271 2,185 2, lll 129 159 255 528 
524 461 428 564 483 449 415 
Total bills discounted. -.................. 5,266 4,638) 5,371 3,467 4,058 4,055 3,614 9,266 
1-15 days bills bought in open market.....-.. 342 EN = Ee? Pe eee 28 70 242 69 
16-30 days bills bought in open market_-.--..- 121 22 370 i. ghesehel. 5 smell... endian 275 
31-60 days bills bought in open market....... 23 31 74 252 308 190, 1 86 
61-90 days bills bought in open market. -...... 70 23 253: 225 301 214 110 
Over 90 days bills bought in open market_-.... eeesee one; tints; Kate) beequa.:pbbedl,:- etebeahs .apaieal .. cacsas 
Total bills bought in open market.......... 556] 556 561 561 561 562 540 
1-15 days industrial advances. ............. 1,225) 1,716 1,333 1,367; 1,629 1,635 1,233 
16-30 days industrial advances.............. 913 151 628 526 147 156 277 
31-60 days industrial advances.............. 200 990 1,052 359 743 712 283 
61-90 days industrial advances.............. 551 229 166 900 985) 1,017 1,150 
Over 90 days industries! advances............ 9,607 9,354 9,250 9,335 9,321 9,276 13,331 
Total industris' advances. 12,496 12,440) 12,429 12,487 12,825 12,796 16,274 
1-15 days 1. 8. Government securities. ..... 76,055 54,413 69,693 67,450 75,673 85,813 92,271 
16-30 days U. 8. Government securities. ..... 79,305 76,055 63,798 82,553 520 67,450 86,493 
31-60 days U. 8. Government securities. ..... 161,415) 163,095 137,405) 130,468 138,060 136,793 171,040 
61-90 days U. 8. securities... ... 111,163 139,875 170,495 154,145 150,623 145,910) 236,036 
Over 90 days U. 8. Government securities... _. 2,107,199 2,117,1 2,122,624] 2,129,399) 2,130,139] 2,128,049] 1,978,175 
Total U. S. Government securities......... 2,535,137 2,550,637 2,564,015 2,564,015} 2,564,015) 2,564,015] 2,564,015 
SES LETC RE, (ie EC R R  OERP  e Re eS Se ees ree eee ee! ae eee 
Federal Reserve Notes— ve: 
Issued to Federal Reserve Bank by F.R. Agent} 4,835,140] 4,805,166} 4,742,375] 4,733,260] 4,727,517] 4,750,019] 4,738,919] 4,746,943) 4,750,545) 4,472,648 
Held by Federal Reserve Bank.............. 312,431 261,989) 293, 303.954) 289,814 273,709 262, 300,564 287,196 38,487 
In actual <srculation..................._. 4,522,709] 4,543,177] 4,449,306] 4,429, 4,437,703] 4,476,310] 4,476,764) 4,446,379) 4,463,349) 4,134,161 
Collatsral Held by Agent as Security for 
Notes Issued to Bank— A 
xd etfs. on hand and due from U. S. Treas__ 4,940,000} 4,898, 4,867,500] 4,865,500] 4,865,500) 4,869, 4,872,500} 4,872,500] 4,872, 4,542,632 
i CT OO BG Se ccndasescccnccdance 3,039 ; 3,173 2,701 3,064 3,367 ‘ 3,941 3,491 8,267 
i i a oe Se el ee CE eee || Ceecekd.  corettt  apecdal ° cesece 
Edie Mc ee ae 4,943,039] 4,900,930: 4,870,673! 4,868,201! 4,868,564| 4,872,867 4,876,338] 4,876,441! 4,875,991] 4,550,899 











* “Other cash" does not include Federal Reserve notes. t Revised figures. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
two items corresponds exactly to the tetal of two items formerly in the statement but now excluded, viz.: “All other liabilities,” and “Reserve for contingencies.” 


been revised on the new basis and is shown accordingly. 


statement for July 13. 1938 has 


The total of these 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York! Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ 3 

Gold certificates on hand and due 
from United States Treasury______ 13,604,719] 796,428|6,463,756|] 671,267] 840,030] 338,524] 283,601/2,224,609| 366,524| 259,331] 340,340] 218,314] 801,995 
Redemption fund—Fed. Res. notes__ 8,242 520 1,040 1,064 692 465 326 1,257 534 418 206 513 ,207 
Oe ass en co ca domee ake 353,161 21,641 99,009 28,282 23,803 22,916 21,164 42,886 17,639 9,002 19,245 14,707 32,867 
a RE Te ae 13,966,122} 818,589/6,563,805) 700,613) 864,525) 361,905) 305,091/2,268,752| 384,697] 268,751] 359,791] 233,534] 836,069 

unted: 

Secured by U. 8. Govt. obligations, 

direct or fully guaranteed__... . 1493 704 281 130 23 194 , ee eee 10 24 67 40 
Other bills discounted_._..._.____ 3,773 31 1,003 221 240 346 101 276 176 61 315 335 668 

Total bills discounted___._____- 5,266 735 1,284 351 263 540 121 276 176 71 339 402 708 

Bills bought in open market_________ 556 42 216 56 52 24 20 70 2 2 16 16 40 
lustrial advances__........_..___ 12,496 1,616 2,804 2,694 361 1,153 769 474 4 902 207 569 943 
U. 8. Government securities— 

FE ERES SI LEER ae 911,090} 66,846] 268,574) 77,351 91,282} 50,504) 38,422) 98,375] 41,602) 25,662) 44,653) 34,510) 73,309 
pol RI Ra 1,176,109 86,290} 346,697 99,851} 117,835 65,193 49,598} 126,990 53,703 33,129 57,643 44,548 94,632 
I i rectechn de Chitin cree nciane 447 .938 32,865] 132,045 38,029 44,879 24,830 18,890 48 366 20,454 12,617 21,954 16,967 36,042 

Total U.S. Govt. securities_____ 2,535,137] 186,001] 747,316} 215,231) 253,996] 140,527) 106,910] 273,731] 115,759 71,408] 124,250 96,025) 203,983 
Total bills and securities__._..____ 2,553,455] 188,394] 751,620} 218,332) 254,672) 142,244) 107,820) 274,551] 115,941 72,383) 124,812 97,012) 205,674 

Due from foreign banks____________ 167 12 63 17 15 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks______ 22,563 457 4,348 1,357 1,707 1,649 1,757 3,399 1,423 1,529 1,368 591 2,978 
Uncollected items_............____ 707,815| 70,064) 184,528} 51,371] 81,633) 57,060} 22,929) 99,908} 29,185} 20,512] 34,253) 24,724) 31,648 
MS. POD occ ciccinecoecocaned 42,356 2,917 8,942 4,636 5,943 2,583 2,055 3,908 2,268 1,510 3,170 +233 3,191 
Other aasets_........ eS 48,235 2,998 14,655 4,313 5,335 3,202 2,032 4,553 1,914 1,392 2,144 1,748 3,949 
De i dktescdenidictnsnwbiic 17,340,713]1,083,431|7,527,961| 980,639|1,213,830) 568,650) 441,690)2,655,092| 535,430) 366,079} 525,543] 358,847/1,083,521 
LIABILITIES 
F. R. notes in actual circulation____-_ 4,522,709} 386,915/1,130,418] 317,980) 421,894] 197,109) 152,620) 996,352} 179,194) 132,561] 171,268 76,628| 359,770 
Deposits: 
Member bank reserve account_..__ 10,349,946] 531,549/5,591,342] 501,772) 571,006) 244,675) 185,127|1,316,684| 253,872] 138,983) 251.321] 189,184) 574,431 
U.S. Treas neral account _ 790,596 44,524) 161,497 36,472 69,727 42,411 51,760| 151,057 47,921 53,747 40,966 45,289 45,225 
oo RS SRR 289,485} 20,839) 103,320) 28,077| 26,920) 12,447) 10,131) 35,024 8,394 6,658 8,394 8,394) 20,887 
f ss: Rape 348,115 5,654| 255,845 12,185 11,561 1,807 6,568 10,207 5,248 4,938 8,507 1,664 23,931 
Wet Gas in ons onc ks. 11,778,142] 602,566|6,112,004| 578,506] 679,214] 301,340) 253,586)1,512,972| 315,435] 204,326) 309,188) 244,531) 664,474 
Deferred availability items_____.____ 692,031 69,779) 165,659 51,596 79,977 55,391 22,753} 100,829 30,229 19,988 34,837 26,583 34,410 
Other liabilities, incl. accrued divs__- ,145 291 668 297 180 15 98 185 41 88 192 55 38 
Total labilities................_. 16,995,030|1,059,551|7,408,749| 948,379]1,181,265| 553,855] 429,057/2,610,338| 524,899] 356,963] 515,485] 347,797|1,058,692 
CAPITAL ACCOUNTS 
Capital paid in____.______. soos dit 135,137 ¢,406| 50,854] 12,051 13,669 5,062 4,534, 13,766 3,989 2,914 4,281 4,032} 10,579 
Surplus (Section 7)_.......2.....-. 149,152 10,083} 52,463 13,696 14,323 4,983 5,630| 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)___..___...._- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts..__......__- 34,130 1,517 8,438 2,097 3,566 1,457 1,756 6,893 1,312 2,048 1,022 1,860 2,164 
Total liabilities and capital accounts 17,340,713|1,083,431|/7,527,961| 980,639)1,213,830| 568,650) 441,690/2,655,092| 535,430| 366,079) 525,543) 358,847/1,083,591 
Commitments to make indus. advs__ 11,353 563 2,211 1,351 1,460 972 140 63 436 67 Ce ‘saueeu 3,455 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Cit,| Dallas |San Fran, 
Federal Reserve notes: $ $ x x $s BJ 3+ $ $ $ 8 $ 
Issued to F. R. Bank by F. R. Agent 4,855,140 407 ,692|1,235,935| 337,120] 440,834] 209,792) 165,149]1,027,770| 191,751) 138,576} 182,102 84,638] 413,781 
Held by Federal Reserve Bank_._. 312,431 20,777) 105,517 19,140 18,940 12,683 12,529 418 12,557 6,015 10,834 8,010 O11 
In actual circulation.._....._____ 4,522,709] 386,915]1,130,418| 317,980} 421,894) 197,109} 152,620) 996,352] 179,194) 132,561) 171,268} 76,628| 359,770 
Collateral held by Agent as security 
e mj poo ten ey to banks: 
old certificates on hand and due 
from United States Treasury_._.| 4,940,000] 420,000]1,265,000} 345,000] 443,000} 210,000) 169,000)1,045,000} 196,000) 143,500) 182,000 87,500} 434,000 
PE oc ee 3,039 715 378 130 73 443 39 31 20 25 280 343 562 
Total collateral__........___.___ 4,943,039! 420,71511,265,378' 345,130! 443,073' 210,443! 169,039!1,045,031| 196,020! 413,525) 182,280' 87,843' 434,569 








United States Treasury Bills—Friday, July 14 
Rates quoted are for discount at purchase. 











Bid Asked Bid Asked 
July 19 1939.._..... 0.05% | ..... Sept. 6 1939......-. 0.05% | -.--- 
July 26 1939........ 0.06% | cccce Sept. 13 1939_.....-. 0.05% | «..-.. 
Aug. 2 1939........ 0.05% | -.... Sept. 20 1939....... 0.05% | ---.. 
Aug. 9 1939........ 0.05% | -..... Sept. 27 1939....... 086% j ..... 
Aug. 16 1939_....._. ae © aades Oct. 41939....... 0.05% | ----- 
Aug. 23 1939_....... 0.05% | -...-- Oct. 11 1939_...... 05% | ----- 
Aug. 30 1939_....... 0.05% | --.-. 

















United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 385. 


Stock and Bond Averages—See page 385. 











Quotations for United States Treasury Notes—Friday, 






































July 14 Rask 66 POREscccoceqnescees 

Banque de Paris et Des Pays Bas 

Figures after decimal point represent one or more 32ds of | Banaue de l'Union Parisienne. . 

a point. Canal de Sues cap_.....------- 

Cle Distr d’ he EAE 

Cie Generale d’Electricite_----.- 

Int. Int. Cie ee Transatlantique B 

Mat Rate Bid | Asked Maturit Rate | Bid | Asked PS a 

co “ Comptoir Nationale d’Escompte 

Sept. 15 1939__-| 1%%] 100.4} -_-.-- Dec. 15 1941...| 14%%; 102.27] 102.29 | Coty S A..............-.-... 

Dec. 15 1939.__| 1% %} 101.16] 101.18||Mar. 15 1942_._| 1%%] 104.5 | 104.7 GS bcincivsrciidccssceoce 

Mar. 15 1940__.| 15¢%\ 101.23) 101.25||Sept. 15 1942.__.| 2% | 105.16] 105.18 | Credit Commercial de France--- 

June 15 1940__.| 144%| 101.22) 101.24/|Dec. 15 1942_..| 134%] 104.26] 104.28 Credit Lyonnaise............. 

Dec. 15 1940__-| 1144%{ 102.4 | 102.6 ||June 15 1943_._] 14% %| 102.13] 102.15 | Eaux des Lyonnaise cap..-...-.-.. 

Mar. 15 1941___| 144%] 102.14] 102.16||Dec. 15 1943._.] 1%%| 102.14] 102.16 | Energie Electrique du Nord.... 
June 15 1941___| 134%| 102.18] 102.20||June 15 1944.__| 1% %] 100.19] 100.21 Bassai Ricstrique én Litteyal.. BOLI- 

SMP BAMMGD. .coccbcanesence 

Lyon (P L M)...-------00---- 

Oe mnoeas seddbncosssecse 

THE BERLIN STOCK EXCHANGE Seis Chatul....c...20202.-- 

Closing prices of representative stocks as received by cable Rentes Perpetual 3% RR 

each day of the past week: | wen > bg? + ee gupemmeatats 

July July July July Judy Judy | Retwes 435% 5 1988, Ansan 

8 10 11 12 13 14 Rentes 44%, 19 B ae 

Per Cent of Par Rentes, 5%, i 7 pe 

Allgemeine Elektrizi (6%) -. 111 111 110 110 = 110 en TU is nit chdbneesod 

Berliner Kraft u. Licht (8%)-............. -. 160 160 160 161 _. Saint Gobain C & C........... 

Commerz-und Privat-Bank A. | HE shayee- 111 111 6111 -~ «6d lll & Ge chctibtebinws 

nn th comeaehmmem oi 122 122 122 122 122 Franciase Ford_....... » 

Deutsche Reichsban (German Rys.pf.7%). -. 105 105 105 105 105 Generale Fonciere..._.. 

EE EEE Senin atoddcenmeccenen ma 145 145 144 143 142 Societe Lyonnaise............. 

Se Cr sdoibasindheoems sate 180 180 180 181+ = 180 Societe Marseilies............ 

eh hediinnkdbatneganaputes, tims 186 186 186 186 187 Tubize Artificial Silk preferred__ 

[Cy “| , (oer aR 100 =100 99 98 98 Union @’Electricite............ 

Vereinigte Stahilwerke (6%).............. —- 105 105 105 105 105 WRGEAN.. occuninheine cine 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


July 8 July 10 July 11 July 12 July 13 July 14 
Francs Francs Francs 


7, 7,600 7,500 7,500 
1,098 1,105 1,090 1,097 
431 431 431 431 
161 163 160 160 
3,500 13,600 13,500 13,500 
750 760 756 759 
1,520 1,530 1,530 1,540 
41 40 45 48 
523 530 527 526 
800 793 785 794 
240 250 240 240 
208 212 208 210 
510 513 509 512 
1,580 1,590 1,590 1,590 
1460 1,480 1,450 1,460 
324 322 321 317 
539 543 543 544 
628 634 627 626 
1,100 1,090 1,090 1,100 
75 862 867 872 
4 864 863 863 
419 424 424 419 
43.50 42.00 41.00 39.00 
1,669 1,678 1,665 1,670 
76.30 76.25 75.60 75.90 
79.50 79.70 79.40 79.50 
78.75 78.90 78.50 78.90 
86.30 86.70 86.30 86.75 
84.80 85.00 84.75 85.25 
09.40 109.90 109.40 109.60 
6,050 6,040 6,010 6,030 
1,983 1,990 1,983 2,000 
1,350 1,373 1,367 1,385 
81 76 77 77 
65.25 65.50 65.25 65.50 
1460 1,479 1,452 1,462 
628 628 628 628 
79.25 78.00 78.00 73.50 
553 556 551 555 
59.50 61.00 60.25 60.25 


Francs Francs Francs 


HOLI- 
DAY 
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July 15, 1939 
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Stock and Bond Sales—New York Stock 


NOTICE—Cash and deferred delivery 
account is taken of such sales in computing 





a 
a 


——— 
——-— 


—— 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


sales are disregarded 
the range for the year. 


Exchange 


in the day's range, unless they are the only transactions of the day. 


No 














United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 

























































































H ! 
Daily Record of U. 8. Bond Prices| July 8 |\July 10| July 11) Judy 12| July 13| July 14 || Datly Record of U. S. Bond Prices| July 8 | July 10| July 11) uly 12) July 13) July 14 
— ? 
sur (High 121.19; ___. || Treasury High; ----| 107.25] 107.25] 107.21] ----| 107.14 
oe og lie] cach coach, sone a ee 2%, 1958-63. -......-- Low.| _---| 107.25) 107-21] 107.20] ----| 107.14 
oO Be Pree tase ares Re Clossl sj. 107.25 107.25 107.20 ----| 107.14 
3 in $1, units... ents sbead oahial ecm 5 nfestings Total sales in $1,000 units. .-_ amen _ ; 
pee an ae High| 107.17| 107.26} 107.22) 107.20) 107.15] 107.17 
(High| —..-| 116.1 .---| 115.27] 115.30] 115.26 2%s, 1960-65.-....-.-. Low_| 107.17| 107.18] 107.20} 107.20] 107.15) 107.11 
48, 1944-64........---- Low-| .---| 116.1 .---}| 115.26] 115.27] 115.26 Close] 107.17| 107.25] 107.20) 107.20) 107.15] 107.14 
| Close _.--| 116.1 _.--| 115.26] 115.27] 115.26 Total sales tn $1,000 untts_-- 1 569 159 1 
Total sales in $1,000 units...) ---- ees il 2 ae er 2! eet eee ere: 
) Pike 200K ee aed cust MER SRL. wckal-encel ica 
(MRE -nccdt ‘Lect Ee ce tae alee Bae er kl eS earns eer) 
33s, 1946-56.-....---- Low. ouae ----} 115.14 weg ‘hele Bet Total sales tn $1,000 units... ameiel 15 1 song noni “eae 
Che socal ccusl eee ee ee OE 2 ctk saad neal condk Gee venoms 
Total sales tn $1,000 units_-_- nena inbe 1 camel SE Pig Sek, BIR icwcocsedund Low. PREP band eininal ----| 108.20 sianapin 
’ Close enna naieal ahsivel ..--| 108.20 dle 
(High} -....| 103.14) -...; -.--] 103.12] 103.12 Total sales in $1,000 untts__- aaeall ai NCAER Saini 1 hale 
3%s, 1940-43. -.....-- hes osoal- SERDE eucel «cunt ae ee High| -_-_--.| 106.29] 106.29) 106.28] 106.24) 106.24 
Close}  ....] 103.14] ...-| —..-] 103.12] 103.12 234s, 1949-53. .....-... Low.| __--| 106.26] 106.25] 106.23) 106.22) 106.23 
Total sales in $1,000 units... mail eae Fest 4 Close _.--}| 106.29] 106.25) 106.25) 106.22} 106.23 
Hig ee Re betas Se. | goes Total sales in $1,000 untts...|  - 101 37 2 
ee A ee FS ee et Bees rl High| 106.23) 106.30) 106.22) 106.25) 106.25) 106.26 
Close; ....| 105.20) .... we a! te. O24. 2s, 1950-52_......... Low.| 106.20) 106.30) 106.22) 106.21} 106.22) 106.26 
Total sales in $1,000 units..., -.-- EON EE eS NEY Close] 106.20} 106.30} 106.22) 106.25} 106.25) 106.26 
Hig _.--| 110.19] 110.20] ____] 110.23] 110.24 Total sales in $1,000 units... 3 *5 2 
S060; 1968-47. .ccccces Low.| _...] 110.19} 110.20} ____] 110.23] 110.24 High| ---.| 105.27] 105.27; --.-| 105.20) -._. 
Close}  ..__| 110.19} 110.20 _.--| 110.23} 110.24 Ws Bo cdadaddskdeona Low. ----| 105.27] 105.27 .---| 105.20 ins 
Total sales in $1,000 untts-.-| ___- oe Close} ....| 105.27] 105.27) -..-] 105.20) -.... 
High .---| 106.16 ----| 106.14 mes x yet Total sales in $1,000 units... aan 50 1 saad 1 = 
OO" Rn See A eee eo ae Ce a ee 
Close}; ___.| 106.16 _---| 106.14 oe ni ite Federal Farm Mortgage (High ovate wales sais Sau oti 7. 1M 
Total sales 4n $1,000 unitts---| ___- ah ra eae ee 3s, 1944-64.......... SE aca” ‘ake haul” gaa, ames ae 
High .---| 110.13] 110.14] 110.13} 110.16 TEE Close ‘itsinial pails iaiecal sibunick ewes ans 
33<6, 1943-45. .....-... Low.| ___.] 110.13] 110.14] 110.13] 110.16] ___- gL YY OR OO a ee Ree: mee 
Close} ____| 110.13] 110.14] 110.13] 110.16] ___. High) 109 109 Leen] MD Hee) “woud 
Total sales tn $1,000 untts-..| ___- 10 2| Bierce Se, 1944-49. ........... Low.| 109 eee cat .. wedabici sane 
{High}  ..__| 111 .---| 110.29} ..._] 110.31 Close} 109 109 gh an. ‘nduae teu 
34s, 1944-46.......... Low-| ___.] 110.29} _...] 110.29] ____]| 110.29 Total sales tn $1,000 units... —_e — eee ne 
Close} ..../ 111 -o--!| 110.30) ....} 110.29 High ----} 106.10 ninibél od sta 1s 
Total sales in $1,000 untis.-_- PeNLs 31 ayes) FaigSR ek: SE o ioincloccman Low. nocd ah, aolied ieee _.--| 106.9 
High chy re ie OEE: pea Bay fa Close .---}| 106.10 M5. pe test _.--| 106.9 
3s, 1946-49........-- eee 0 posal “cog: Se oe Totat sales in $1,000 untts...| ---- 5 ee ee a fae 
eee Feb Date. Mates SS or See nt cock gua: euch .)‘tebea: eee 
Total sales in $1,000 units. -- eS. ree: en: misdic. ee eee 2348, 1942-47. ......... Low. iesiau nana Gee © “seus PASTS, peepee 
. x eres eee hs eS MS RE ews okien 
3s, 1949-52. .....-..- 7. Pats GORE Tes: See 2 Total sales in $1,000 untts...| ----| ---- RES SET agree 
OE” saad nseids teen aauae Eke 
Total sales in $1,000 untts..-| _..| ....| _...| _... "e ~""* || Home Owners’ Loan High| 108.27| 108.29) 108.27] 108.25] 108.26] 108.27 
|” eis ihetas See er = tg 3s, series A, 1944-52_.__{Low_| 108.27] 108.29] 108.27| 108.25] 108.26] 108.27 
Ss, 1946-48. -........-- OS eta Rsk ibe ser: lr | ee Close} 108.27] 108.29] 108.27) 108.25] 108.26] 108.27 
ge ae Ss Set BS paeSe Total sales in $1,000 units___ 3 *1 2 2 2 
Total sales in $1,000 units...) ____ pee cer ea ae TS ior ae ST PAS eee 
High} ____| 111.29] 111.29 111.30]  —_..] 111.29 2%s, series B, 1939-49..{Low.| -...] -—...| 100.3 Pea See DY 
3s, 1961-55.........-..- Low-| ___.| 111.24) 111.20 111.27) _..-| 111.29 Close} ---.| ----| 1003}. -...| ----| 100.2 
Close} ____} 111.29] 111.29] 111.30; ____] 111.29 Total sales in $1,000 units...| -...| ---- ete eapare: 
Total sales in $1,000 untts...|  _ 27 1 "eae 1 eS eet Geen oe ee 
High} 109.12] 109.24] 109.20) 109.16] 109.16] 109.18 2348, 1942-44. ._....... Sel wéicl accel eee sed onc ae 
2%, 1955-60. ........- Low-| 109.12] 109.14] 109.19] 109.15] 109.13! 109.12 Close} ....) ----| 105.1 coco] oo-ay 508.31 
Close] 109.12] 109.22] 109.20: 109.15] 109.14] 109.12 Total sales tn $1,000 untts...| _...| —--- UE. ae aad 1 
Total sales in $1,000 units... 107 78 High| 102.3 | 102.4 eye Bera: ee, 
High} ____| 109.17] 109.16] 109.12] 109.15] _._. 138, 1945-47.......... Low.| 102.1 | 102.4 re Fea Sea: FO 
2%s, 1945-47.......... Low. ..--| 109.17] 109.16} 109.12] 109.15} —___. Close’ 102.1 | 102.4 wen ma ----| 102 
. Close} ____| 109.17] 109.16] 109.12] 109.15] ___- Total sales in $1,000 units __- 2 1 rine peeen or 
eduecminiamte:  ° - Moe 4 ool 7777 * Odd lot sales. t Deferred delivery sale. ¢ Cash sale. 
2348, 1948-51-.....-... Low. we--| n---] ----) ===] 109-11) 22 Note—The above table includes only sales of coupon 
Total sales in $1,000 unis | 7777] 7777] -77-]|  ~7-| 209-41] ---- |] bonds. Transactions in registered bonds were: 
High} ~~~"| “"""| 7777] 10838] _..“| 10823 || *4 Treas. 414s, 1947-52_121.10 to 121.10]1 Treas. 244s, 1949-53 _ 106.20 to 106.20 
2%s, 1951-54.......... Low.| _._.| _.._| ___.] 108.24] ~___| 108.23 || *1 Treas. 3s, 1946-48_..111.1 to 111.1 |10 Treas. 2%s, 1945-47_109.12 to 109.12 
ER SE ay -_.-| 108.28} _...| 108.23 3 Treas. 2%s, 1956-59_.108.2 to 108.2 
TUNE SEE OS CRED eee pie ES peaaey 11 soi 3 
g ----| ..---| 108.8 | 108.4 | 108.4 | 108. s : 
2%s, 1956-50.-....--.- {tom ocee] oe=] MEST teen | eee | tee United States Treasury Bills—See previous page. 
oe ae a ----| ----] 108.8, 108.4 | 108.2 108.2 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
‘or NEW YORK STOCK Basts Share Lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday S EXCHANGE = = re 
July 8 July 10 July 11 July 12 July 13 July 14 Week Highest | Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ ner share | Shares Par share share 
Mm 6012) 6012 6012) 6014 604] 6012 6llg 62 2 62 900 | Abbott Laboratories...No par Mar 1 ee Nov 
1217s 130 |*121% 130 |*1217% 130 |*1217%3 130 |*124 1 *124 130 | ...... 1 131 June 123% Oct 
+) a5 *36% 45 | *36% 45 | *374 45 | *37lg 45 | *3744 45 | -.---- June 21 45 Oct 
a * > oO es = % 341g 34 | *33!2 35 300 Jan 18 June} 52 Jan 
*2llg 23 | *21lg 23 | *2112 22% ;" mS at u ;‘ Pr ue 34° “Oce 
*21 22 2214 22%) 21le 2ile 300 271 oo 30 A 
48% 4912} 49 4912] 4919 501s 3,100 655s Jan 67% Nov 
Be 4 +5 34 #53 200 lig Jan 15s July 
% «=67%) «675g 77g) 077g 3,000 Jan 13% Feb 
ane a,” ninth oon “3 nina outaal “sine May Dec 
sole i. Ol Glo} 6% = 7g 2,600 144 7 ° Jan 
om 57g S5ig 5%) 5% 6 13% Mar 17% Jan 
hy 6 | $5 6 By | BM 12% Jan 17% Jan 
ioe ioe] ot Tor] 10 18 My sue Her 
a 2 2 . 
; *71g Sig] *7ig Biel #73 819| ne = 14 7 
160 161 | 160%; 162 |*162 ° 165 ; - 197 * “Oot 
ape *10% PP a 13'g Jan 21 1 Oct 
’ 1 Jan 14%, July 
° 114g Jan 3 131g Nov 
Mar 1 701g Oct 
. Jan Oct 
’ Jan Oct 
Jan 3% Oct 
aossite Jan Jan 
May 78 July 
Jan 2812 Oct 
. June Sec co cecces|oocococe+s 
d Jan 3 231g July 
%, > ‘an 46%. Apr @& Nov 
very. % New «tock. * Casheale 1 Ex-div  » Gx-tightse | Called for redemption 
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Stock Record—Continued— Page 
New York Sg 
T | Sales NEW YORK GE 
Volume 149 RE, NOT PER CEN for EXCHAN 
a ARE, the 
= , LE PRICES—PER SH aay Friday Week 
AND HIGH SA Wednesday , Thur 13 ~— = h Corp...... 
LOW as Tuesday July 12 July share | Shares American Bose & Fdy_No par 
urday _— 10 July 11 $ per share * ee 534 300 Am gene Dref........ 
ey ened share | $ per share 4112) 41 41%! 1,200 mera, Catennn aa 
€ | $ per lp 134 oe 
‘Spe rh trae $3 use | 130” 19071 ase "96!2| 95 30 | "100 american Cai & Wiy--No par 
“| 3714 371 1 "2its| 3,000 | Ameniean Car & Way--We 
rage 31". 32 198 [gs 76, 176. }+178, 180 |*173 Seal 9 $08 | tiered sys 
*132 13. 5 95 176 | 1 1%| 217% +36 2,400 erred . ......... 
EE Ere a Sang Me ar a 
‘ties eho Io 6] io Toad 36 1254)*123% 1254] “660 Ameriean Colortype Go-~-10 
*34 35l2 16 | (16% 10712] *98 ty Ba: Yael % Bas es "200 | Ameri mm'l Alcoho ---10 
sa5" 109 | wis 107) «98 ‘1g.| “#6 ig] “#6 i vei | 500| Am Com prelerred 
126 — *6 an *5ly _ *6l, 61s on 834 rei 7612 4 American ny hes 
obs 5% + 614 6N4 Sit *g1 78 *76 7612 oe 3g = ne ee Power... No par 
ee *76" 7610 a toa “34 2&1 2,000 | amer —y vomes 4 
7m nin 7 ~~ ae ER a] ot oe 1915 198 ‘ss $7 2d preferred oe 
a ST Om Siz] #455 Qt] 24 He 1912 197% 7% «674' 1, jan 88 Co_.___ : 
52] *453 2ig] Dg lp] 1753 1955 Tig 73 164! 2,300 Amer Hawai Leather... 
= 2ig 2! 171s 171g um 658 7's 6! 16% 16% 13%) 400 ee ee 
*1612 1712 °10% 64l = 64 : 14lg 1614 ist 1%, °18 4 | 1,000 6% » Producta__1 
Gig! *5% et le er ye 100 | American ‘Home - 
*5 34 1412] *135, +. *13 1312 “Oh 3% os 8 3012 +H 5lig' 2,100 — Ice. pref. Behe, 
*135, 1312 1312 1312 *353 #28 30 13 513g Sits 2ig 600 6% nopn-cum Corp...No par 
“ram o'| oa7” ails Fo 31% % 5 21s “19% 751s! 1,000 | Amer In Locomotive..No par 
*27 51 21 2ig 20 5lg ’ "oe 
“27 8630 51lz 2\g 8 yl 20 47 es eg eee No par 
*2 21g 2012 2012 4% 7 WB 1753 4712 *4635 iat 2,400 | Amer Mach & at eae 
ar te *4l2 & 16% 17 ru 47 {3% 13% 21312 3 400 wg bo o-<-- 100 
sig, ios] 8 18] 1B) if Hh) Thy da w20's 20, | 2.300 | Amer gan News Go ----Wé par 
* 2 gp ed baal 
“By Tel“, eal Se HBS Hy BB ens ‘ner ener chi 
*1 30 2 1 241 4, Pe ee 
*23g 0 2bg son 1320's paar” 12415 *111 os a wr i son 2.000 nd San’y_No par 
*11l *224, 2 lg 419 41 3, ~ 5) pppmpaamncicoentad 
*111 = 2214 = 7 44 sot. 4012 4012 36 S5l2 oe 20,400 +~— at aba Mill WS 
224 r ty Wy x 37% 38 335, 3514 isn 12% 22 sviss Rolling ==5,100 
* 27, : nv teety a 
36% 36%) *20% 2ie] 33 33% oi 12 18 isi] ae Safety Wasor--1.0 <iite Age 10 
3112 11% 11% — 13 6012 300 50_No par 10 
11% 11% °156 “isi or 1344 + 58 A ¥ to% ae ay 600 Aimer Ship Building Moa par| 35i2 Apr 
4 Vai. 131g *5719 1% 12% . *1212 1 430 | An Smelting & I S 
*13 13 4 58 58 13 12 1 21 1253 12% 22612 26 2 8 200 | {Preferred nc v= nensnn-t 
5812 5812 1153 115g! 11% 12 12 pi 27 rr 4353 443, "200 a _, SER 
“un 3 2on| 26% 27 | 27 is] 437% 44% *oo 00%] 300 | american Sait —---—- No par 
“27 | ‘200 aos al 41% 33i2 138 /*137%2 ‘@6 | #05" ‘6o%) S00 Soacaeio ee 9° Apr 1 
40% 40%e| 40% 1371 *13818 138 [133% cal"? seal", soe eres Amerieun Stove Go----No pa 1514 Apr 11 
*133ig 1: een. 25% 11%) 1, American = 751g Mar 
ore A g "TSS Seal se ‘Saal ae ign igi] “ooo can Sugar “iienl ean i 
2 -|*152ig 2353 153 12 Ig 1212 eee Bee 1412 
“1 se as “a oh) US ial is cies 17] 300 rife ose Go" fay] uaa” ABE 18 
22% 22%, 12lg 12lg 13, 13 | 128 1612} 17 ss | 87 ei ae er Telp & Teleg Baler: 751g Apr 11 
12 12 125g 125s en bend 166 tee | 10:300 ~—rhhy-~ 5 Shgeeanee 147° Jan 4 
124 es, 1615 1612 #38. gi ra 17 | *16% 166%| 164 166 1,100 —, ~~ detainees: 
*1614 17% 8819 167s} *1614 165 82% 8312 ond eg + abate wee 
*88 88lz oe 167 A 164 16412 ‘sae 8212 te 8412 85 on , LA. ee par 
*15% st 162 163i, isan 82'3} S822 85 85 157 *140% a 1,200 | Am Water Wks & a Sets 
~ = in 82ig a 84 a °151 a es 57g on 97g a $6 ist Woolen. .... No 100 
- S414 *151% 73 101g lg B5l4 a, — ~~ eqeunubenienist 1 
a5" 156 (181 * 198 5g a* ol cas” as] ost 2 “alte & Smelt... 
Ny ey ia od et* of ae ae to net Si Slee — FO scene 
53s 5s 8% 689 83 84 433 4\4 3 34 600 prior conv 50) 
8% 83 4] *41g -: | 453 4% $5 Mining 
#834 *82 «85 4% 44 32 Sieg’ at. Copper --NO par 
“—3 85 4 33% 327 + ts  * 3f" ose” 35 7 ome “208 Ansconds KGlase Corp eon 
* 1 4 0 
att afl of afl at of “Wes 2B 5 pn 38 ay | 2100 | Ancharfoc ing 
ons 32 =~ 241o| 2455 A 39 40 "3% 237 ons 11212 ~-"300 | Andes Paper Go. -°=- No oar 
oS fal at BGR ye a] 8 Stee eee 3 
“35 40's ta” aaanlenas on er yt oon son "1,300 Lo (Deli pit ate loo 
, 912 *153 4 14 267% 1184 Armour f Tilinois..... 
2 11212/*1 1g 10% 214 *2614 eu Co o -No par 
mee ec abi], 26% 26%] 20° 26 “10% 105 |*109% 108 4 MBS cone ret). -.N6 par 
1 [ah hl at gat af] ae] ees .No par 
+251 atin 119° 119% °108ts 105 |*103% a 4 os" *38 2° » 7 7% ng Cork Co... satologn 
*119 105 |*103% 105 |*1 3% «4 369 3612 Ri 65 | *45 See 1,900 — ee oe No par 
*103%4 10 *37, 4 *36 38 *45 65 45 3812 38 1012 400 Artioom Corp eres mma 48 
Pe Ee eg) a eg ak | 28 Moa i! 
*Z5le 4 Olg a) ha el “in | tte as 
35 36 | “aay Seu 6, sr] oa? ofl og? go wai i) 9,408 | amex 4 preferred = 100 Za 
*3 10 71 4 95 81g 9 7% Co.. 40 
10! 74 4 *85 7% 7 9 00 ments ..100 
7 on on” 95 +. le ™* a pm ion 5512 4 ‘< . bret with warran a 100 14 
*85 *7lp (77g 70 *35\4 80 ; eee PS 
65° 70'| *63 70 56 50% “35 36 '| *35% 07 | “97 27%! 13,200 | Aten To Line RR... 100 oe 
sists 58 | *55%y 36 | 235 o7 | *05 97 28 20 “57 59" 600 Au & W189 Lines. No par 101% 
*55l2 9 28 , I oo 
*35%4 + os 4 “oe 267 ian 56 57% rt 174 is , aa as &w peeeee EE 534 
"35% 25a 55° 8! Bom hh a Sul 190 13% sat ey ee 36 
5573 1g] 17 le] *6lg *12 #1 1g 20%) 2, ee ee onoee 105 8 Nov 
rool ei] ele 10s PA Jon don! “sot 12088 “110 110% 0708 | atten Corp ----------- No par AH Se Dee 
7g 1% 1 4 *110 Bly , der-----...-No 
*6 "10% 1 20 20 0912 1101, 1 46%) 600 , oS ee 2 Dee 
19% 20%] 20° 20 ae ee a ee 6 46%) *46 5312} 100 "5% conv ---No par 24 “or Dee 
*197%, 201g *10912 1101 8 8 *46 8694614) 46% 54 | *52 119 20 Tack Corp--- ..No par 21 81g 
Atlas tomobile 174% Dee 
Moar Tada Ys Yaa Ser oS Bios ot a ae B S00 | Aubure Au ---N0 par 5 ll July 
s 68 4512 4512 *53 B44 714 119 | 117% 5 | *4le 11g] 2,800 — 7 wpeeeanent No par 4 Jan 
‘S* Siu’ t 119 119, [217% 4%) 5 1%) 1g 212, 100) A Sy OE (The) -3 5iz san July 
52 52 *117. 119 *4lg 47% is lle is 2ls|  *2ig aii, 80 tion Corp. o' vte..13 36 uly 
Avis Works 100 24% 98 J 
*117 119 41 54 lls 114] *2 212 oe 22 214 41, 40,900 ee Y oe 82 Oct 
*4le (SN lig 1% 2 2 gi ten 44) 4 11% 15,600 og AS eenanene 121g Te Oct 
1% 81% +2 2ig ‘ 20 | *18l2 4% 4 2%| 11's 8 2,800 | Bali Peis cononsons 14 ~ 
2ig 1812 4 2 453 4% 4% pr -- 5 34 N 
*2 . 20 41g Ill, 47s 1,700 «& erred..... 
ae ifn 10%] 10% ‘ata) ate a Tia] #20! 22 “10 irber Asphalt woman iol 31 Nov 
10% 43, 614 21 21% 13%] 1,400 | Barber Asphalt Corp-- 4 Jan 
a ee ee S 21 oe Tate] 13% iste 1.405 aoe DeeEaee.----—- D0 8 : 115 
41g 4iz » GE 2112 % 66 | *63 13!3) 13% 134 200 | Bar ee 0 1 
6 211 2012 *6414 131g 71g Tig) 20 5% Oll Co..... 11% 02 
6 2112 66 4 121g ls 8 812 --No par I 
ee 2) 2] es a, ise HRS TR ctl guar 
te 11% *11% 712  f 2812] *28 th Z13% 14% 221g 2253] 12 = 9412 
as 29°] eagit anit 13% 15%! 13% 23% | 22% 123% ee eo 
*281, 14 14 21 2 .,4112 2 2514! 251g 8 200 
13% 13% 20—Ci2 a 2212 114 |*11212 os 25 *10312 106 wih 85, 
1121, | 10253 —— 5g 
ae he ers So Wiese 158 posts Soma nas iid 200 
"MS wa de 120 |*10255 1 sear ceed ose 125 84 Bly ; 267s 
aati 122% 125 |*123i i2 . soon’ a1 seat 
*10253 120 Ra as #1227, = 2 Sig ae *71 4d 33M 244 w¥ 12% 
<=-= === *122%, Sig Ig 7 2412) Ol4 ' . 
a - il 54 oi *70'2 733 "Dane 24 20's 2012 +f bats 400 it 
701, Tail *701, gon] gai So'| aon. 30% a > ce ie 20.8 on 
*7012 223 1934 54S s«OB 4 45% 1g 5614) 30, 101g 
30° 30'1 19m 30 54 56 | Sele 57a) Bote 7 | 700 
20. 20 5454 | 54 4655 4 56 | 56lg 17%| 17 bre 700 131g 
*5312 7 44 46% oe : 53% one ‘ 1712 oan 10812 107% x * 500 No z1 : 
“Bim saul aSte vip sisal sobs 107 8) ae 1.100 dale totes. No par 
51% 7 17 1 *105'4 106 2 *2014 21 174 1712 01 104, 3, Blooming: & Co pref.... 
5% 105%] 105% 105 ye el in im oe fe ie * | Blumenthal Co... ..---- 
ae 191 17 ey lan i ++ Ba Airplane for 
1019 | 19% 16i5 16% Thy OMe 3” is | siz 40. | *34% 2344] 14,200 7 Cees 
PLE Sees ee ok ew 
8 . 
a BB" BB S| ray aan Ca 
*31 2012 20% a Def. deli 
*2012 20% receiversbip. 
this day._¢ In rece 
asked prices: no sales on 
f | * Bid and 
j —- 

























































































































































| 372 New York Stock Record—Continued—Page 3 July 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
—| for NEW YORK STOCE On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 8 July 10 July 11 July 1 July 13 July 14 Week Lowen + Highest 
| $ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ 
I}] *191g 2014] *1912 2014] 201g 20%4| *20%4 21 21lig 21%) 21% 21% 600 | Bohn Aluminum & Brass-.._5 18% Apr 8 QBs Jan 3 
*108 109 |*108 109 |*108 109 | 109 109 {211012 11019] 11012 11012 160 | Bon Ami class A_...-. No par| 104 Jan 23)711012 July 13 
58 CB 58 5812] 58 58 | *58 5814] 758g 5814! 58 58 250 Np GP SPE opar| 51 Jan24| 59%May 13 
*19%, 2012] *19% 2012] *19%, 2014] 201, 2014] 2012 20%) *20 20% 400 | Bond Stores Inc. .....-.--- 1] 12% Jan30) 22 June 21 
2012 20%| 2012 20%] 20% 207%! 20% 20%| 21 21g} 21 2114] 10,100} Borden Vo (The)_.....-.-- 15| 1612 Jan12| 21% Mar 10 
2112 22 22 223%| 223, 2253| 2212 2314] 2312 237%) 2314 2312] 7,400) Borg-W Ce +iviheons 18% Apr 11 Jan 3 
*lig 2 *lig 2 *lig 2 *l5, 2 15g 2igi *1%3 2 | ...--- Boston & Maine RR...... 100} lig Apr 8} 2%Mar 8 
26 26 | *26 26141 2614 2614) *261, .27 27 49-2712} «2712 2712 700 | Bower Roller Bearing Co...17 1913 Apr 10 Mar 
65, 653| 653 65s| 653 653) 67% 67% 7 7 *67g «7 800 | Brewing Corp of America...3} 5i2 Apr 10 Feb 27 
*91g 9%) *95g 9%! 9% 10 10 1053| 10% 10%] 105, 10%| 14,200] Bridgeport Brass Co...No par| 8% Apr 8| 15% Jan 4 
1914 1914] 19% 1912] 1912 19%] 19% 2114] 2153 22 215g 2144) 11,100] Briggs Man _No par| 16% Aprl0) 31% Jap 5 
*37 39 | *37 «439 | *37% 39 | *38 39 39 39 | *39ig 3912 100 | Briggs & Stratton.....Nopar| 31 Apri2) 40 June 2 
497, 497| 497% 50 49 4912] 4912 50 50 «=©5014] 2,100} Bristol-Myers Co. ...---.-- 5| 41% Apri4) 5014 July 14 
*1% =lig lig 1a} *1g tg] #1 lg 13g 14g llg lle 600 | Brooklyn & Queens Tr.No at lig Apr 1 2 Jan20 
*91g 9%) *9 912] *91, 9%] *912 10 912 ie} 93 10%) 1,200] $6 preferred........ No 5ig Apr 1| 101g April 
11%, 1134) 11% 11%} 115, 11%) 115g 12 115g 11%! 115, 121g) 4,900] Bklyn-Manh Transit..No prod 7%, Apr 8| 13% Mar 1 
3914 3914] *3812 3912] *2812 391g) 39%, 40 40 «40 395, 4014; 1,100] $6 preferred series A.No pa| 27 Apr 8| 4312Mar 1 
2214 231g) 23 2314] 2314 23%) 2353 25 241, 24%| 24 2414! 14,900] Brooklyn Union Gas...No par| 1353 Aprl0| 25 July 12 
*35 8636 36 36 | *34l2 37 | *3412 37 | *3412 37 | *3412 37 200 | Brown Shoe Co-.-..-_-... No par| 31's Jan 3| 36 Apr29 
4 14 141g 1444! 141g 145,' 14% 15%! 15 15% 15 £1514, 4,800! Bruns-Balke-Collender.No par Apr 8 15% July 13 
*7ig 8 75, 753) 7% Ts) 7 8 Big Bly - ~ 3.200 Bucyrus-Erie Co.........-- 5; 7 Apr 131g Jan 6 
9612 9612] *9612 9714] *9612 9714] 9814 9814) *96%, 98i2] 9Bi2g 9Ble 1% ---20----100) 94% April) 100 Mar 7 
4ig 45g) 4%, 453] 43, 412) 4 45g 419 5lgl 434 4% 6.700 Budd (E G) Mfg..--.- 4A 8 Jan 4 
39 38 439 | *360«=—38 39 46-39 3914 41% 41 660 preferred. .......-- 2912 April) 5512 Jan 4 
Big Ble] 3l2 Ble] *3i2 344) 3% 3% 4 4 37 37s) 2,000) B Wheel__..- ~----NO par A 553 Jan 4 
#257, 2612] *25% 261g] 261g 2614] 26% 2714] 27% 28 27% 28 1,900 | Bulova Watch.......- No par| 21g Aprl0) 34% Mar 9 
*17 +18 | *17i2 18 | *17 = 18 18 18%) 1912 19%} 1912 1912 700 | Bullard Co. ......---. Nopar| 16 April) 30 Jan 5 
*141g 1434] *1414 14%] 14% 1434] 143, 1514] 151g 1512} 14% 151g] 4,700) Burlington Milis Corp....-- l1llg Apri10} 1512 July 13 
*12 1253] 12%, 125) 1212 13 127, 13 1814 13%! 13 13% ,600 | Burroughs Add Mach..No 11 June 30} 18% Jan 3 
*1ig lg] *1lg 1% 14, Ag] 4 *1ig) = Ltg] = *1lg Ltgl Fly = tg 100 pr biiTarin aed a 1 Apri0| 2% Jan 
*10% 12 | *10% 12 | *10% 12 | *10% 12 | *10% 12 Allg 111g 30| tBush ferm Bldgdé)7% pti00| 612Mar 31} 13 June 9 
612 6l2] *6i2 67%) *65 67% 67g «86678 7 7 6% 6% 9001 B Binns oseussnces 573 Apr 10 91g Jan 3 
*20\14 21 #2014 2012] *20!2 20%] 21ig 2Zlig] *2012 2112) 207, 207% 200 me conv preferred......-. 18%, April] 23%Mar 6 
25g 253] 2% 27%] *25 27%] 27 2% 27% «=027%g) 9=— 284 2% 800 | Butte Copper & Zinc. ......- 2igJune 29; 41% 9 
*9lg Mig Dig] lg Die 9% 9% 95, 934) *9lg Qle 800 io Co (A M)..-..-- No par 7 April) 13% Jan 4 
*52 55%) 55 55 52 52 52 53 | *5214 531s] 53ig 53ig 100| Participating preferred _-. 2512 April) 56 July 6 
*12 14 | *12 13te] *12%4 131g) #1214 131g] *1214 14 | *1214 1314) ------ Byron Jackson Co.....No par 1llg Apr 17%, Jan 5 
*181g 19 | *18% 19 19 «19 1914 105g] 193%, 19%] 195, 1953} 1,400] California Packing....Nopar| 13'4 Aprl une 20 
I 50. «53 53 | *50 53 | *52ig 55 | *50 53 | *50 53 | -..--- 5% preferred........-.- 60| 4812 Mar 53 July 7 
1 1 7g 7g 7g 7g 7g 7g 7g 15 1, 7g) 2,000} Callahan Zinc Lead......-.-. 5g Feb 1 21g Jan 17 
55g 4 534] 5% 5%) 5% 6 57,3 6 5% 57| 3,100) Calumet & Hecla Cons Cop..5) 5 A 853 Jan 5 
*10 104g] *10 1014; *10 104; 10 (10%) 11 11%} 11% 114] 1,500] Campbell W & C Fdy..No par Olg April) 17% Jan 4 
*17  =-:17%| 1714 17121 17% 175g' 1712 181g! 17% 181g! 1712 17%' 9,700! Canada Dry Ginger Ale..--- 12 April) 20% Jan 18 
*40 446 | *40 46 | *401g 46 | *40l2 48 | *4114, 46 43 43 10 | Canada Boa Ry Co.......100] 43 July 14; 47 June 12 
3%, 4«3%| 4 4 4 4 4ig Alg 4 4ig) 4 41s} 3,700 ie Ry....-..2 31g Apr 8| 614 Jan 3 
*3llg 32 Blig 31%) 32 32 32 321g) 32 32 321g 32ig 700 | Cannon Milis_.....-.. No par| 29% Apr 8} 3412 Mar 11 
*45, Sle} 47% 5 5 43, 4% 54, Oy 5ig 5% 600 | Capital Admin class A.....- 4i2May 19) 7% Jap 9 
*35\2 3612] 35 3512] *3414 35 35 35 36 436 | *36 863912 110 ferred A_........- 35 July 10) 421g Feb 17 
*81 82 8212 B2ie! *81 8212] 82g 82Ie] 84 84 85 85 120 | Carolina Clinch & Ohio Ry 100) 77 Apr20) 85 Feb18 
*15ig 1512] 151g 151g} 15tg 15io] #15 15%] #15 15%) 1512 15t2 300 | Carpenter § Co.......-- 13% Apr 1/ 2013 Jan 4 
*2i4 2%) a2ig 21g] a2ig 212] Zig  2dg 2% 27%| *25g 27| 1,300] Carriers & General Corp....- 23g3July 7| 3% Jan 3 
0 4 |*71 74 |*73 74 74 174 76 77 1|*76 # £78 300 | Case (J 1) Co...-..-.-.-- 100} 66 April) 941gMar 9 
#11412 118 “es 118 |*1141g 118 | 11419 11419] 115 115 | 115% 115% 40| Preferred............-. 100} 110 April] 122\%Mar 3 
42 4 42%| 42 4214] 42 42%| 43 437%] 43%, 433) 4,100] Caterpillar Tractor....No par| 38!2 Apr 1) 55 Marii 
105 105 Lopate 106 |*104ig 10512/*105 106 |*105 106 |*105 106 100| 6% preferred.........- 10312 Mar 27] 107ig Jan 9 
223%, 227%] 225, 231g] 22% 2 227, 2414) 237% 245| 23% 24 | 24,900] Celanese Corp of Amer.No par| 1353 Apr10) 2453 July 13 
*1021g 103 | 102% 103 | 1023, 10312] 103 10312] 10312 103%) 104 105 720|7% prior preferred......_ 84 Aprl4/ 10514June 27 
*10% 11 107, 11 10% 11 ll Lltg} 113, 12ig| 11% 115s] 4,000] Celotex Corp,..-.....Nopar| 10 Apr 8 19! Jan 4 
*62 66 1°62 66 | *62 66 | *64 65 | *64 65 | *64 65 | -.---.] 5% preterred...-.....- 100} 64 Apri7| 721g Mar 14 
20 20 2014 2014] 2014 2012} 2012 2012] 20 20%] 20% 2012} 1,400] Central Aguirre Assoc.No par} 18!g Apr 8) 2212 Jan 11 
#278 27g 2%) 2% 3 2%, 3 31g 3 31 343} 4,800] Centra!) Foundry Co.......- 2%, Aprl0) 5% Jan 3 
*11 112 11212] 11212 11219|*1111g 11212] 112 112 |*1111g 11212) 112 112 30 | Central lil Lt 4% pref__.100) 109 Mar 22) 113 June 12 
3% «693%) «24 4 *Z5g 414] *4 44 414 414] *3le 300 | Central RR of New Jersey .1 3%June 30] 9 Ylg Jan 5 
#453 #45, 5 #45, 5 *45g 5 45, 5 ae ee ea Central Violeta Sugar Co...19| 312 Apr 8| 512 Jap 3 
#43, «5 #43, 5 #43, 5 *43g «5 *45g 5 45g 45g 100 | Ceatury Ribbon Mills.Ne par; 312 April| 5igMarli 
*87 95 ' *87 91 !'*87 «+91 1°87 91 ! 87” 91 891g 891g 10! Preferred.......--..- ---100) 85%4June 3! 95 Feb 24 
3712 37%] 3712 37%) 37% 38 B8le 3914] 38% 3912} 39 3914] 3,500| Cerro de Pasco Copper.No par| 32 June 29) 523 Jan 5 
*6 Zig] =7 7 7ig Zig} «= 7g 7g 7% «67% 7 77} 2,000 Teed Products_....- 1} 6l¢ Apr 8} 13 Jan 4 
#28 29 | #28 287%] 2812 2812] 2812 30 293, 3012] *28 30 370 preterred...... 224, Apr 8| 4712 Jan 4 
*99 9914] Q98l2 98le] 98 98le] #9814 100 | 100 100 | 100 100 130 | Cham Pap & Fib Co6% pf.100} 98 Apr20) 102 Mar 21 
*18 1844} *18 9 19 19 19 191g} 1912 191e] *1914 20 500 7 opar| 17i2June 30 Jan 
Bl, 9 *Blg 8%) *814 9 *Blg 9l4 83, 8%) *8l4 Og 100 | Checker Cab.....-...---.- 65g April) 11 Feb 25 
*191o 207%) 20 20ig| 2012 2012] 2Ot_ ity] 2lig 21%} 2liq 21%) 1,700) Chesapeake Corp..--- No par| 1714 Apr 10} z25'2Mar 8 
B2ig 323g] 321g 325g) 32%, 3314] 331g 34 343g 345s] 335, 34%] 8,700] Chesapeake & Ohio Ry..... 27 April) 40'sMar 9 
*92 97 | *92 9453) 94 94 | *92ig 94 94 94 | *92 97 200| Preferredseries A_.....- 86 Jan24| 95!2June 27 
*17g 423g] #18, «=21e] «4*1%g «= 23g] #2 212} *2 2%) 2 2 100 | tChic & Fast Ili Ry Co6%pfl00} l!2 April0) 3% Jan 4 
1 4 4 4 #14 3g 14 4 *ly 3g \4 14] 1,100] {Chicago Great Western. .100 Mey 8 5g Jan 4 
i *1l5g 2 15g bg] *1lp 2 *llp 2 lig 1%] #184 300 1 Snaps dee 15s3May 19) 3% Jan 5 
#113, 117%) 11% 12 1214 12%] 1214, 1253) 13 13 | *12% 13 1,700 | Chicago Mail Order Co.....- 912 Apr 8| 1312 Mar 11 
#4 8g *l4 Cs) ee) a 3g 3g 3g 3g 3g} 1,200 Chie Mil ist P & Pac..No oo A lg Jan 3 
1g lg 5g 5g *12 53 *12 5g 5g 34 #5 34 1,400} 5% preferred......-.. lgJune 26 lig Jan 4 
lg lg 3g 3g lg lp lg 19 lg lof 2,100 Cnindee & North West'n_ 100 3gJune 30 1 Jan 4 
*lig 2 *llp 2 *llp 2 *llg 2 *lip 2 13g Ila 200| Preferred.......-.....- 1lgJune 28 31g Jan 4 
113g 113g} 1134 11a] 11%, 11%) 12 1284) 12% 131g) 13 131g] 2,400 bay ple Toole por 10 Aprl0| 20% Jan 4 
*32 4-34 | *32l4 34 321g 32l2| *321g 34 | *33 4 |*33 34 300} $3 conv preferred._..No par 387, Mar 14 
*401g 4513) 45 45 1°45 46 | *45 «446 | *45 «446 | *45 846 100} Prot of ($2. 60) cum div No par 481g Mar 11 
*l4 lg *l4 lg *14 1g *l4 Ip \4 \4 *l4 lg 100 ~~ aenemenen % Feb 6 
*% «61 1 *%, 861 *% «61 #34 *% 1 | ....-. 7% preferred...... oebe 1% Jan 5 
%g G Mg & Me & 5g 5g 5g 5g #12 7g 200! 6% preferred.........-1 lig Jan 3 
*8 9 *Big 9 *8lg 9 *Big 9 *Big 9 a O Pics cago Yeliow Cab_...No par 95g Mar 9 
*101g 117%] *10ig 115g] *1012 1135) *1034 1133] *10% 11 | *1012 11%4) -.---- Chickasha Cotton Oil.....- 14%, Jan 
By 9 *8 Ole} *8iyg Ble 814 Ble 9 9 8%, 8% 700 Oe OO. ccapnce ----NO par 131g Jan 
*25 28 | *25 28 | *25 28 | #25 28 | *25ig 28 | *25ig 28 | ..---- Chile Copper Co...... FOR 33 Jan il 
693g 6953! 697% 70%) 71 Tile] 70% 7412] 75 761g} 74% 761s] 83,200 ea: 854 Mar 9 
13% 13%] 13%, 1312] 1312 144] 14 14g] 14 14 137, 14 ,900 | City Ice & Fuel.......No par 147gMay 23 
*93 «95l2] 94 94 94 94 9512 95l2} 96 96 96 96% 710 % preferred. ....... 100 97i2gJune 10 
*50 60 | *50 60 | *50 60 | *50 60 | *50 "Gt n.dbcce City Investing Co........100 58 Maril 
*2 3 *2% 3 Zig 2%) *212 3 23, 234) *2% 3 300 | City Stores................ Jan 3 
1912 1912] 20 20 | *195g 2012] 201g 20%) 2114 22 | z22 22 900 | Clark Equipment... No par = es - 
PS ee RR PR I Pn a ee 4. a Ahad eomadile 1 e 
*113 11312/*113 11312] 11312 11319] 11212 11212) #11212 11494] *112% 114% 40 | Clev El Illum $4.50 pf_No par 115 Feb 9 
#221, 24 | *231g 24 2312 2312] 24 : 245g 2434) 24% 25 800 | Clev Graph Bronze Co (The) .1 291g Mar 10 
ae | ee, a | ee, | re a ee | a ee Clev & Pitts RR Co7% gtd.50 78 Mar 13 
os A O. coael Se Cen eeeee ‘hse coke Sacd! dane uss<l sadaee ens a8 ak aie! 454May 2 
#3814 38%, 38%| 39 30%| 39 39% 4012} 40 40 | 4,7 Molybdenum. Ne par 60ig Jan 5) 
*2812 29 29 2914] 291g 30%} 30% 31%} 3llg 32 Blig 31%) 10,700} Cluett Peabody & Co..No par 32 July 13 
#13014 ....]*13014 _...]*1301g _..-]*130t4 _.-.]*13014 -...]*130%4 ..--.| -.....| Preferred.............. 100 135 Mar 16 
*1221o 1251o]*12312 12512|/*124  12514|*125ig 12512] 1251g 126 | 126 126 900 Cose-<-te Co (The)---No par 133 Jan 6 
*60l2 6073| *6012 607%] *6012 60%] 69% 607%] *60l2 61 61 61 200} Class A............ 62 Mar 
*147, 1512} 15 15le] 15% 15%] 153g 15%) 15% 16 151g 15%) 7,300 Ockene Biimneiive Biel Wo per 1644 Mar 4 
#10533 10653] 106 106 |*105% 108 |*105% 107 |*105% 107 |*1061g 107 100} 6% preferred..... eae 1061g June 13 
*24 25ie! 25 25 5 254 25 26331 27 2714! 271g 271g! 1,0001 Collins & Alkman.....No par 8614 Jan 
*107% 10812|*107%, 10812] 10714 10712] 108% 108%4|/*10714 109 |*107%, 109 80} 5% conv preferred--..-.- 1 108% July 12 
*13 = 131g] *13 131g 1 1314 141g] *14 = 141g] #1312 14 400 | Colo Fuel & Iron Corp.No par 23% Jan 
*3% = Aly 34, Bal *Blg 4g 31g = 35g 3% 841 412 4! 190 | Colorado & Southern..... 7 Jan 4 
*5lg 6 4%, ° 4%) *4in 6 *43, Sle Sig Sigh 25g 90 4% lst peankeu 9% Jan 3 
*35g 5 *3%, «5 *3% «5 *33g «5 *Z3ln 5 ty 8 fF cecuce 4% 24 preferred......-. 7ig Jan 
*19 1912] 1914 1919] 193, 2014] 2014 207%) 207% 21 201g 2073} 6,300) Columb Br'd Sys Ine cl A-2. 21 July 1 
*18%, 191o] *19 191g] 193 20 205g 2034] 2012 207%} 20% 2012] 2,300; Class B............. Ks 207s July 13 
"895g Qligi *89 91 91 gil 92 92 92%] *9lig 92%) 1,000 | Columbian Carbon vt e No par’ 93 Jan 3 
*85g «9 85g Bg 853 9 9 91g 104} *97% 104) 1,700) Columbia Pict v t o...No par 1553 Jan 
*24 2714] *24 27 | *24 26%) 26 26 | *25 30 | *25 28i2 100 $2.75 conv preferred.No par 301g Mar 
57g Bg 55g 5% «6 5% «= «61. 6 64 6 61s} 14,300 bia Gas & Elec..No par) 9 Feb 9 
84 84 | *84 85 | *8412 85 85 851g] 86le 86 86 686 700} 6 series A...1 91 Mar 14 
*68lg 75lg] *68lg 7512] *68ig 7512} *69 7512] 73 73 | *70 75! 10 Se etincdaall 83 Feb 8 
437% 44 43% 44 43%, 44 441s] 45 46 4614) 6,800] Commercial Credit........ 57 Jan 
#10812 1091g} 10812 10812/*10812 1091g/*10812 1091g}*10812 1091g| #10812 109g 200 K% ate 10914 Mar 20 
50 50 501g 50g 50%] 5014 51 52 51%, 51%) 3,500] Comm’! Invest Trust..No 60 Jan 
*110 112ig/*110 11019] 110 110 | 110 110 |*109 111 |*10912 115 600] $4.25 conv pf ser '35.No par 110!2June 21 
9ig = lg 9 91g Gig Del Ole 10 912 10 9% 97%} 5,800 | Commercial ..No par 13% Feb 
lg ly ly 1 lg Lig] Lg 1Bg lie 1 lig 15s} 63,600 | Commonw’ith & Re ram 1% Mar3l1j 2's Feb 6 
63%) 68%, 65 65 67 67 6814] 67% G8le} 66% 6712} 11,900] $6 preferred series...No 45% Jan 3| 6812 July ! 
30 06 30 30 06-30 30 30ig} 30 330i 2 2912 29%| 43,600 | Commonwealth Edison Co. ™ 22553 Aprl0; 301g July 11 
' 























© Bid and asked prices; no sales on this day. 


? Inreceivership. 4a Def. delivery. 


nm New stock. +r Cash sale. 


zs Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C®NT - oe STOCKS Rie om ange Since Jan. A 
7) 
Saturday Monday Tuesday Wednesday 5 Thursday Friday the EXCHANGE oma 
July 8 July 10 July 11 July 12 July 13 July 14 Week Lowest i Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
*5lg Glo] *5lg G6le| *5lg Glo} *5le Glo 6%, Gli *6 612 100 | Conde Nast Pub Inc...No par 5 Apr 1 
*223, 23 23 23 *223, 2314] 2314 233,) 233, 23%) 235g 2373} 1,100 pom one eg emer ~~ 19 April Jan 
> ea 6u} * 6i2} *55g 7 ¢ 7 *55g 7 | -.---- | Congress Cigar__.._... ‘une 1| 7 Junel16 
*54, 9 *51, 9 *51, 9 *514 7 *54, 9 Ot, © ft -..-see + Ry & Lig 44% onal. 100 4% April 8 Jap 
*181g 18%) 183, 1914] 19 1914] 1912 197%} 1914 20%) 193, 19%} 2,400 GPa cancus 7 June30} 25te Jan 
*6l2 7 61g G6le} *6le 7 61g Glo} = *653 7 7 7 400 a Cigar....No a 553 Aprl0| 87% Feb 28 
*7514 81 | *75 81 | *75t2 81 |! *75I2 81 | *75lg 81 | *751g 81 | ---.-.| 7% preferred.-.-...... 73 Apr 4| 85 Feb 27 
*86 88le] *87lg 88%] 88%, 887%] 88% 89 | 289% 90 | *89 89%) 210 HA 4 prior pret w w....100 791g Apr 18| 790 July 13 
*1lg 14 lig lls} *1lig Ly lig lg 1ly 1g] *lig 188 500 | Consol oy Industries... .. lig July 10 lg Jan 5 
*9lp 9%, 93, 9%, 973 10 10 101g] 1014 1012] 1014 10% | 2,300] $2 partic pref....... No sa 84 April] 121g Mar 10 
3014 3012} 3012 305s] 305, 3llg} 3llg 3153] 31% 32 3llg 317s] 24,800 | Consol Edison of N Y..Nopar| 27 Aprilj) 35 Mar 10 
*10614 10612] 10612 10612} 106% 1067s} 106%, 107 | 1067s 107 | 10653 107 2,100 preferred. _...... No par| 101% Jan 4| 1071g Mar 
*6 6%3| *6 634 6ig Gilg 64g «65s) 1 *6lg 634) *6 634 600 | Consol Laundries Corp. -.-... s Aprl 7% Mar 10 
753 «7% 73%, =7% 73%, «77% 7% «68 z75g 778 71g 7%} 10,500 | Consol Oil Corp.....-.. 7 April 9% Jan 
*lig 2 15g 15g] *1lg 133] *112 1%] lg 15g) 144] 1,100 | Consol RR of Cuba 6% on. 100 1 July 14) 84 Jan 5 
2 2 *1% 214) *1% Qty) *1% 24 2 2 2 2 400 | Consol Coal Co (Del) v t c..25 1% Apr ll Jan 
*8lo 11 *7le 11 *7lg 1012} *9 1010} *9lg 12 SO 23 8 accede 5% preferred v t c.....-. 100) 9 April) 15 Janlo 
*99 100 *991, 100 “991, 100 997g 100 1001g 10012} 1005s 1005s} 1,100 | Consumers P Co$4.50 ‘opar| 931g Apr27| 10053 July 14 
*914 95g 9 9%, «95g M12 1014] 103, 1012} 10%, 1012] 3,100 | Container Corp of America.20 9igJune 30} 1612 Jan 3 
13% 137%1 14 141g} 14%, 1434’ 147% 1553' 16 16ig' 15% 16 4,100 | Continental Bak Co clANo par! 1112 Apr 10' 
*1lg = 14 1g 18g 13g 13g I «1ty Iy lly lt, 143 1,400 is ismintindicmtndies No par uly 
*93lg 9434] *941, 9434] 941g 94%,| *95ig 95%) 95%, 9612} 96 96 600 8% preferred .......... 1 
*36 37 37 3714] 37 3753] 373, 3814] 384 39 381g 3853} 5,000 ntinental Can Inc....... 
*110 112 | 112 112 |[*112 114 [*112 114 |*11212 114 |*11212 114 100 $4.50 preferred _-_---.- No par| 111 Apr 1 
*6 6le] *6lg Glo] *6lg 6le] 61g 6lo| 63, Tig 653 800 Continental Diamond es 
35 35 347g 347g] 35ig 35le] 35le 35%) 35%, 36 35%, 36 3,200 | Continental Insurance. . 
*2 2lg 2 21g 2 21 2ig Dy 2g QM 2ig 214] 5,700 | Continental Motors. ...-.-.- a 
22%, 2212} 22 223g) 2ltg 2133) Zlty 21%) 21% 22 21 2112} 6,400 | Continental Oil of Del....... 5 
*19 1912} 1912 1912) 20 20 20 201g) 21% 22 22 2414] 2,300 | Continental Steel Corp.No par 
*55 5512} 55l2 56 57 §=657 571g 5712} 5734 5812] 57% 584 540 | Corn Exch Bank Trust Co. 
60 6034; 6O0l2 Glle} 597% 601 60 =«é6:1 60 601 60 6014} 7,800 | Corn Products Refining... 
*173 176 }*173'4 176 176 176 176 176 176 176!g!*172 176 500 Preferred ........--..- 1 
31g Ble Big = 35g 3% «=. 337 3%, 37,5 3% «37%| *353 3%) 4,800) Coty Inc New..--.........- 
lig 1% 1% 1% 1% = 1% 1% 1% 1% 17g} *15g 13%} 5,600} Coty Internat Corp......-... 
191g 19%] 1912 20 2012 2012] 20% 22 2212 2312} 221g 231g] 7,100} Crane Co.....---...-.... 
*99l2 103 *991e 103 |*100 103 |*100 103 |*101 103 101 101 200 5% conv preferred. .-..- 1 
*30\g 3012] 3014 305s] *301g 3073] 30%, 30%) 30% 31 3012 3012} 1,500 | Cream of Wheat Corp. (The).2 
*9lo 1014] *9leg 101g) 10% 10%} 10'2 11 lll, 114] *1012 11 1,100 | Crosley Corp (The)....No par 
21% 2,4] 21 22 221g 224] 2253 23ig] 24 24%) 24 2412} 3,400 | Crown Cork & ...-No par 
*3214 *321g 3612] *3214 3619] *3214 3612] *3214 3612] *3214 3612) -.---- $2.25 conv pref w w..No par 
3llg 3lle} 31 31 *30 331g] *31 331g] *314g 3312] *31l2g 3312 200 Pref ex-warrants....No par 
*9lg 95g 93,4 9% 10 10'g 10% 97g 104 91g 9%) 5,000 | Crown Zellerbach Corp--..--- 
*78 81 ! *781g 81 ' *79 81 81 81 !'*78 8l1le' 78 81 40 $5 conv preferred....No 
263, 26%) 2 2714] 271g 28ig] 2S8ig 295g) 30 30%) 30 3014] 3,800 | Crucible Steel of America. .1 2412 Apr 8 
*62 66 *62 66 *62 69 63 66 *66 691g] *64 691g 200 Preferred ........-..-. 62 June 30} 96 Jan 
*3 4 *3 4 *3 4 *3 4 3 31,4 3 3 480 | Cuba RR 6% preferred...100 3 July 13 6 Jan2! 
Big 35g 31g Ble Big Ble 31g Billg Blg Ble 31g Ble 800 | Cuban-American Sugar. ...10 3 Apr 8 5 May 
*541o 60 | *5412 597%) *5412 597%) *5412 57 *541o 58 | *54lg 58 | .-..-- Preferred . . .....c<ce-- 49 Apr 5) 651gMay 
*1llg 12 *1llg 12 *lllg 12 *11lq 12 11% 11%] *1llg 12 100 | Cudahy Packing .....----- 105g April} 16 Jan 
41, 4%) "41g 4l4 44, 44 4%, «4% 43g 4lo} *41g 4% | 1,000) Curtis Pub Co (The)...No par 3% Apr 6144 Jan 
*45 471g) *45 4634] *45l2 4612} 4614 4614) 47 47 461, 4614 300 BIGGER . .wcccashse opar| 38 Apri4; 48 Jan 
51, 5g 5ig 5g 51, 5g 51, 5le 5%, = Sle 51, 5% | 9,700) Curtiss-Wright........-.-- 1 412 Apr 11 7ig Jan 
243, 2419] *24 2414) 2419 243,) 245, 25 25 2514) 24% 25 4,000 SD: Bo axccundeenbebeie 19144 April) 28% Jan 
*s0 901780 90 {1*80 90 | *80 90 | *80 £90 oe we eee —— 's Sons 7% my 7314 Apr 8 
*50 57101 *55 60 1°55 60] -... .--.] *55 60 55 = 55 10] $8 preferred........ 45 Jan24| 55igJune 17 
*14l2 15 *14le 15 15 1512 1512 1612] 1653 1714] *16% 17%) 1,200 Cutler-Hammer ge par| 1353 Aprl0|] 2412 Jan 4 
*412 6 “412 6 *419 6 *41o 6 *419 6 41g 5%) .._.-. Davega Stores Corp...--.-- 5 Apr 12 7 June 20 
*1614 18 *164, 17 *16%, 17 17 17 17 17 73g «174 300 Conv 5% preferred.-.---. 16 April) 1712 Mar 10 
*43, 533) *5 53s) *5 *43, 5, 51g By 47, 5% 100 | Davison Chemical Co (The)-! A 87, Jan 
222 ...-)°212 ....1°222 229 [°221 218%) 113 113 7°21R ...- 10 | Dayton Pow & Lt 4% 1 107 April) 112 July 13 
18% 18%] 1853 19 191g 1912] 193, 19%) 19% 20%) 1912 20 6,400 | Deere & Co.....-...-- opar| 15% Apr 10 Mar 9 
27 27 27 27 2714 2712] 27 27%) 2612 2612} 26%, 2612] 1,300] Preferred........--..--- 20} 23 Apris8}) 271¢July 11 
144g 1443] 14!g 14!9] *14 1512] *15 15lg] *15 1614] *15 16 200 | Diesel-Wemmer-Gilbert....10} 1114 Apr10) 1 
*15 159g} 15'4 15%] 1512 15%] 16 165s] 1653 17's) 16 1612} 4,300 | Delaware & Hudson - ----- 121g April} 25% Jan 4 
*41g 4l4 444 4l 4\4 48 4%, «47 4% 65 4%, 47%| 2,800] Delaware Lack & Western. - 4 Apr 8 814 Jan 4 
*lg 34 *5g 35 *5g 3% *5g 34 *5g 3 *5g oaks tDenv & R G West 6% pf. 100 53 Apr 28 1lg Jan 4 
"117 11919{*117 119 |[*118 121 | 119 119 | 11912 11912] 1195, 1201s] 400 | Detroit Edison... -.....-. 00] 103 Apr 13! 1231, Feb 25 
*21lg 22io] *211g 2212] 2Zlig 2lte]| 214% 22 22%, 23 2212 2212 250 | Devoe & Raynolds A...Nopar| 181g Apr - 32%, Jan 11 
327g 3273] 33 33 *323, 3314) 33 33 32%, 33 *33 3312 900 | Diamond Match... -.-- No par| 28 Apr 3) 34igJune 7 Oct 
*433g 44lo] *43lg 4412] *44 45 | *44 45 443, 447s] *4414 447 200 6% partic preferred---.-.- 39 Apri2| 447% July 13||/ 311g Jan| 42 Dee 
*54, 6 5ig 5g] *5%8 OG *53%, 6 6 6 *6 614 500 | Diamond T Motor Car Co. . .2 54, Apr 1 9% Jan 4 5 Mar 1g Oct 
*1714 18ig] *171g 18%4] 1753 1753) 17% 18 18 18 1814 18% | 1,300] Distil Corp-Seagr’s Ltd. No par 1512 Apr10| 201gMar 1 11 Mar 23t2 Nov 
*82lo 84lg] *8314 84ig] 83le S83lo] *81 83 | z83 84ls) 82 82 800 5% pref with warrants..100| 79% Jan 23} 87 Marilj/ 65's June} 911, Nov 
*97g 10 *97, 10 9% 10 9% 9%) 10 10 *973 10 500 | Dixie-Vortex Co..-..-.- No par| 9%Mayi18} 124 Jan 9 8g Sept; 17 Jan 
*31 Bille] *31 3134, *31 313g] 313g 3ile] *31!g 317%) 31% 31% 1901 Ghee A... -scccccss No par| 30 Mar3l| 354 Jan 16 28% June 4 Dee 
13%, 1334] *133, 1412] 141g 141g] 141g 14ig) 14% 14%) 15 15 600 | Doehler Die Casting Co No par| 10 April0| 2214 Jan 3 13, Mar 2518 = 
33%, 3314] 33 33%] 33% 3314] 32% 321g] 321g 32%) 3214 3212} 4,700 | Dome Mines Ltd---.-- No par| 301g Jan26| 33% Mar29|/ 271g July} 34% Aug 
6612 67 67 67 671g 6814] 681, 6953] 693g 70%) 685, 6953) 9,900} Douglas Aircraft .--~-.-- No par| 56 April) 7853 Jan 3 a Mar'| : Dec 
118 118 |*117 120 {|*118 120 120 120 123 126 128 13012} 1,500 | Dow Chemical Co--..--. No par| 10112 Apr 11 138 Jan 5 87% Jan] 14 Dec 
"614, 7 *64, 7 *614, 7 7 Tle 7% = 07% 7% 7%} 1,200 Mfg Co ...-.-- ‘0 par 6 Mar3l| 11% Jan 5jj-....------]-- : ne trtammties 
*9 g1 *9 91 *9 91g 91g Qe) 91g 10 *93, 1014 500 | Dunhill International... ---~- 1 9 June 29} 19% Jan 13 1% May + te a4 
1llo 1119] *11lg 121g] *11%4 1219] *111g 121g] 12 12 | *12 12! 200 | Duplan Silk. ......--- par| 10 Apri4) 14 June19 oe oe 1: 
*112 118 |*112 118 |*112 118 |*112 118 |*112 118 [*112 118 | -.-.~- 8% preferred .......-.-. 100 108, Apr 12} 115 Jan 18}j 10 3 pr ; an 
149 1491g] 1493, 1497s] 1491g 1501s] 150 151 | 151%, 15244) 150% 151%) 11,500) Du P de? Nem (E I) & Co... 12614 April) 1 Jan R . 901g Mar saan 38 
13934 139%) 139 40 1*139 142 |*139 1395s] 13953 13953] 137% 13843} 1,000 6% non-voting deb----.- 1 136% Jan 26 pF Mar is : os yen 1200 ov 
*120 124 |*12012 124 |*1201g 124 |[*1201g 124 [*12012 124 *12053 124 | .....-. $4.50 preferred -. .--- 0 par iivie Jan 26 Ht isJune 13 at 2 a 1181. Dec 
*116!2 116%] 116 11612] 11612 1161!2/*11612 117 117 117 |*116'2 117 110 | Duquesne Light 5% 1st pf.1 11514 Jan 4] 118!g Feb 27 : % aon 7 Dec 
*157%3 «16 16 1614) 15% 16 16 16%} 1653 167%} 1612 16%) 8,300) Eastern Airlines, Inc.....--- 1} 12% April] 18%gMar - = fas bn a 
"3% 264 *3% 864 3% «=! 4 414 41g 4% 4 4%3' 1,400! Eastern Rolling “wor Pg an ; aoe = . aa. 4 a 
*1631, 164 164 164 163%, 16414] 162% 16414] 165 16612] 16612 167 4,000 | Eastman Kodak (N J).No par pr ry Mar 
*170 174 1.370 164 |*170 174 | 173 173 173 174 174 174 160 6% cum preferred - ----.-. 100 4 July 12 im ve = Jan ime Dec 
3s 23 22 22to| 22% 23te! 23%q 245—| 24%, 24%] 2453 24%) 5,900 | Eaton Manufacturing Co....4 1514 Apr 1} ‘s ~~4 is lg Mar Dec 
*18%, 19 19 19 19 19 1914 197%] *1912 19%! *191, 19%! 1,000] Edison Bros Stores ae... napnae 2 18tpFune ~- 19 a y 12,|.--.------]--- ia Suis 
14g 14s] tga) e185] gg] 01818) 1818) 1,500) Eitingon Schild... - - nts’ seomet Mar 10|| 13% Mar| 36% Deo 
293, 29%] 29%, 3035] 3012 307s] 3053 3253] 33 337%) 33 3312) 21,500 poeee aac the). 2214 April] 38lg od , 2° +4 
101, 10%] 10%, 10%] 10% 1012] 1012 10%] 1053 114) 10% 11's} 5,600] Electric Boat-.-----------~ 3} 8lg Apr 10 et an sii 3 1 4 4 
*2 243) *2 243) *2 24 21g 2ig 214 2 2ig = Dig 800 +94 «& a aus fue Ind Am shares. - 2 Jan23 , ye - 1D rH 1s Oe 
6%, 67%, 6% 7 6% Tl 7 77% 7% = Bl 7% «6=68 14,400 | Electric Power & Light..No par 614 Apr 7 ae Jan 20 P+ M Oct 
2314 2312] 233%, 2334) 24%, 25 2453 26%;| 2612 27%) 25%, 265} 7,000 $7 preferred.....--- No par| 20%, Apri HH 2 Fam sii is 2 414 Jul 
2012 2019] *20 21 213, 2153] 21%, 22%) 2314 237%] *23 24 2,600 preferred . ..-.---- No par| 18% Apr 8 Ma 21% M 35 Nov 
251e 2512} 26 26%] 2612 26121 27 28 | 28 29 2812 2812} 1,700| Elec Storage Battery..No par| 23'2 Apr . 3053 Mar : % Mar Ot IN 
%, 1 *, 1 #34 7g 34 a *34 7g #34 7g +200 | Elk Horn Coal Corp...No par 53 Apr 4 ait Jan 4 wv" Wenl 207 Nov 
*34lg 34%) 3414 3414] 345g 34%) 34%, 35i2) 35 35%] 355g 3553] 3,300] El Paso Natural Gas....---- a 28 Jan 14 June 7 33 8 td 
*381, 387%| 387 387%) *381, 39 381, 38%] 38% 384) *38 39 400 | Endicott-Johnson Corp....50| 38 Apr 43% Jan ans ig Nov 
1061, 10614] 1061, 10614|*106 10612] 106 106 10612 10612] 10612 10612 130 5% oreferred....-.-.--- -1of M 
105g 10%] 105, 11 10% 11 10% 114) 11% Lite} 11 114s] 29,600 Public Service...- Hr ped 
*75lo 76%) *76 7634) 76%, 76%) *77 8014] *77 80 *77 80 100 $5 conv preferred....N0 par 
*81 85 *8lle 85 *84ig 84%) 85 85 851g 85g] 86 86 300 % preferred w 7-2 par Mar 
*85le 90 *85l2 90 *8612 8934) *87 90 90 90 *87 91 100| $6 preferred.....-.-- Mar 
1 1 1 1 *7g 1 7g 7g *7g 1 +7, i+ + Equitable Office Bidg_Ne oof 
*1! 14g 1%) Mg] * 1g 148 1%) «61% 14g «14 0=0*1'g SO 00 | 2Erie Rallroad----.------- 
*213 27%' 2g Qigl *2ig 2%’ Zig 2igl 28% 2% 21g 2% 500 4% ist preferred._.-..-- ool 
*1 1 *1 135 *1 1%) *1 1%, *1 143] *1 | enh 4% 24 preferred ..-.---- 
*4 ro *4 44 3% «4 4 4 4 4 3% «4 1,100 | Eureka Vacuum Cleaner ....5 
*7 748 7 7 Jig = 7ig 7%, «7% ™ a oa R. : jo —— + eoccecee- 
1753 1753) *17%4 177%] 1753 1753) 18 18%} 18!2 1 2 Ig ,600 | Ex-Cell-O Corp-...--------- 
in it *1ig Ile] *1lg Ite} *1% Bel *1lg Ale] F1lq = Ite] ..---- Exchange Buffet Corp.No par 
*4 444] *4 414] *4 414) 41g 4%] #433 4p] 43g 4% 50 | Fairbanks Co 8% pret. ---- 1 
*2612 28 2612 27 2714 271e} 2753 28%) 2912 30 30 2,800 | Fairbanks Morse & Co. No par 
#24 2414) *24 2414) 24 24 24ig 24g] *24 241g] *231g 2A4le 400 | Fajardo Sug Co of Pr Rico. .20 
*14 147%] 141g 1412] 141g 141g] 1412 15 15g ibis pea 15% a oe Federal Light & Trastiea--,5 
*901, 92 | *90%, 92 | *90%, 92 | *90% 92 8 2 ,000| $6 preferred --.-.------- 
*94 : 100 *94 100 *94 100 100 102 *99 103 Or. Bee tl actewe Federai Min & Smeiting Co 100 
*2%, «3 2% 862g 2% 3 3 3lg Big 34% 3 3 1,500 | Federal Motor Truck..No par’ 
*1 1's 1 1 1 1 *%, «(1 1 1 1 1 1,400 | t Federal Screw Works. No par 
#34 78 #34 78 78 7g #34 %g ° 7g 300 | Federal Water Serv A.No par 
*22 24 22 223,| 2412 2419] *241g 25igi 24l2 2412) *24 25lg 400 | Federated Dept Stores. No par 
*861g 89 | *87 89 | *86% 89 89 6=s «89 | *86!g *86'\g 89 100 | Fed Dept Stores 44 % pf.1 
*341; 347%| 341g 3412] 35 B5te] 351g 35%) 3512 36 36 36%) 2.300] Fidel Phen Fire Isn N Y..2. 
*18 21 1°18 21 41°18 21 |*18 221 | *17% 21 | *17% 21 | ------ Filene’s (Wm) Sons Co. No par) 
® Bid and asked prices; no salesonthisday. {Inreceivership. 4 Def. delivery. nm New stock. rCasheale. 2 Ex-div. yEx-rights { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
—_— for NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday ednesday | Thursday Friday the EXCHANGE "S 
July 8 July 10 July 11 "a 12 July 13 July 14 | Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par) $ per 
*19%, 20 20 201g 2012) 21 21 21 21%) 21 2114] 1,100] Firestone Tire & Rubber---1 
*102 105 |*102 105 |*102 105 |*104 105 | 10412 10412]*10412 105 100| 6% preferred series A_-_ 100 
48 48 48 48 48 48 47%, 4853) 49 491g] 4 50 2,600 | First National Stores. ..No par 
18 18 1814 1812] 18% 187%] 1914 20%) 20% 211g] 2012 211g{ 4,700] Flintkote Co (The)-....No par 
*32 8633 33 33 *3212 34 33 33 34 3412] *3312 35 400 | Florence Stove Co----- No par 
*20 22 | *2012 22 | *2012 22 22 22 | *21lg 23 | *21le 23 100 class A.No par 
*153 2 *l5g 2 *l5g3 2 *l5g 2 *1% 2 ~ oe 2 pe llansbee Brothers..No par 
28%, 28%) *2812 2912] *29%, 30 | 30 3012) 30% 3153] 32 32121 1,900| Food Machinery ----100 
*106% 107 |*1064% 107 |*1064% 107 106%, 10644|*1065g _.__| 1065, 107 | 90 4% % conv pref.....--. 100 
*151g 16 16 «16 161g 1612} 1612 1753| 17% 18%] 1/% 14%) 1,600] Foster-Wheeler...-------- 1 
*67 73 | *67 £73 | *67 73 *67'g 73 | *6s1g 44 | *67 PRE: adenine $7 — preferred....No par 
214 2%] *21g 24) *214 284) *21g 284) 21g 2% S2ig 28) _..__- Co....No par 
*3612 3912) *36!2 39 *3612 38 *3612 377s) *3612 38 | *3612 38 | ..____ F’k’n SimonaCo ine 7% pt. a 
195g 1953} 197% 197%) 2012 2012) 2012 20%) 2012 20%) 2012 20%] 2,300] Freeport Sulphur Co..-.-.-- 
"1%, «1% 13% «1%) «1%, 1%) «71% «61% 018) Ml 1M Og 100 | Gabriel Co (The) cl A-_No a 
"2 244) 2 2 *2 214] 2g 2lg} 2g 2igi 2ig 2t4l 1,100] Gair Co Inc (Robert)...-..-- 1 
*7% «68 7% (7% 75g 75s 8 8 8 84 8lg 8l4] 1,100 $3 preferred __.....--.-- 10 
"97%, 10 10 610 9% 9% 91g «=e 9 912i *9 91 180 | Gamewell Co (The)....No par 
*991, 10112; *9914 101 *991, 100 991, 9914/7100 115 |*100 115 20 | Gannet Co conv $6 pref No par 
*4 44: 4 4 *4 41g 4'g 4lg 44, 4145 *41, 45, 300 | Gar Wood Industries Inc....3 
#1314 1312] 1314 134] *13 14 | *13%4 1419/ *13 1419) 413 14 100 | Gaylord Container Corp..-..5 
*4612 50 | *4612 50 | *4612 50 | *4612 50 | *4612 50 | *4612 50 |... _ 5 % conv preferred ----- 50 
*6%, 7 *63, 7 7 7 71g 7! 7 7g 712 +753) 2,400] Gen Amer Investors...No par 
*100 104 100 100 |*100 102 {|*100 102 |*100 104 1001, 1001, 200 
4812 48%) *48 49 48 49 49 4912) 4912 49%) 4912 49%) 1,600 | Gen Am Transportation 
8% 8%) 8% 8% 9 9 | *9 Bef Og O4l *9 9141 ‘600| General Baking 
*142 145 145 145 |*145 146 145 145 146 146 |*145 149 40 $8 ist preferred. 134 Janis Oct 
*2ig 3 2g = 2igi =*21 3 "21g 3 *25, 3 21g 2ie 200 | General Bronze. .- 
*97, 101g] 10 101s] 1012 1012} 10t2 11 11% 1112] 11%g 1112] 5,000] General Cable. -.-- 
*1912 21 *1912 21 *20l2 21 21 2214] 23 23 2212 22+ 700 OS er | 
*48 52 *48 52 *48 52 50 50 | *46 55 *46 521g 100 7% eum preferred - 
*2012 22 2012 20 20 20 *20l2 20%) 20% 21 21 21 600 Cigar Inc.....No par’ 
*116 11712] 11612 11612] 11712 11712|*11712 123 |*11812 12212 *11812 1221 20 7% preferred... 114 June 20 
3412] 3 34%) 34% 3512) 35l2 36%) 3653 37 361g 3612] 23,000 | General Electric. -- 
44 44 44 443 44%, 45 44% 45 45 45%3| 45%, 4512] 7,700 | General Foods 
*115l2 11712|*11612 117 |*116!2 117 11612 1167s|*11612 117 11642 11612 800 $4.50 114 Jan 3 
*bg % 3 3 3, 34 %| 1,000 | Gen Gas & Elec A..-..No par 
*60 63%) 634, 63%) 6512 6512) "651g 701g) *55 7012) G64l2g 6412 40| $6 conv pref series A. No par 
91lg Gig] BO1g BOle] 9012 90%) 89 89 8912 8912) 90 90 900 | General Mills--...---- 0 par 
123 123 1224, 123 4*122%, 123 123 123 123 123 122% 123 530 6% preferred ..----..-- 100} 117 May 9 
42%, 42%;| 42%, 42%) 427, 43%) 4314 447%] 44% 4 44%, 451g) 62,700 a Motors Corp..-.-- 10} 36%, Apr 11 
12512 12512] 125% 125%] 12512 12519] 12512 12512 125 12512 "12412 1254 700| $5 preferred._.....- No par| 121i, Apr 8 
"31 35 |! *31 33 § *32 35 347% 347%! *33 345g *327% 3412 100 of ——— Adv A...N® par 
“414 4% *414 412) *4% 412[ 412 41g] *453 4%] 9453 4% 200} Common..--------- N° par 
7% = 744) #7877 7% = 7% 8 812g 8ig Sle) 8% Bile 900 | General Printing Rn dite an 1 
*107 108 | 107% 108 108 108 |*108 10812)*108 10812)*108 10812 60 $6 preferred ._......No0 par 
™ | %g 7g *7g, «#1 1 lig} *1 14) (*1 14 800 | Gen Public Service....No par 
"1514 152] 1512 15le} 15le 16 16 17 17% 1712) 17 17 1,300 | Gen ye Signal....No par 
*86 8812] *86 8812] *86 8812] 8712 8712] *8512 88 | *85l2 88 10 6% preferred .....----- 1090 
5g 5g 5g 5g 34 3% 2,800 | Gen 1 & Utilities. ....- 1 
| *16 17 1614 1614) 16% 1614] *16 17 *16 17 *16 17 200 $6 preferred __...-.-.- No par 
*22 2212] 211g 22 22 22 237% 237%) 24% 25%] 24 247%} 1,900] General Refractories...No par 
*1714 17%) *1714 19%) *17l2 185g] 18% 19 19 1953) *18% 20 150 | Gen Steel Cast $6 pref. No par 
*15ig 16 *15ig 16 16 16 1612 1612] 1612 165] 16!2 1612 700 | General Telephone Corp.-.-- 
1l% 11% lllg Ill} 10% 11 111, 11%] 11 11! 11% 114) 1,900] Gen Theatre Eq Corp.No par 
*11 12 *11 12 *10% 12 *10% 12 121g 1219] *12!g 13 100 | Gen Time Instru Corp. No par 
One Gomes CPM cccd' Si nese CO otes Cee eeu. Ee eaméec 6% preferred _...-..-..-- 00 
215g 22%| 221g 22%) 225, 227%) 221g 23%] 23% 2414] 231g 237s) 16,800] General Tire & Rubber Co...5 
6ig Gig 6g Big 61g 614 6144 614 614 Gly 614 6% | 2,400] Gillette Safety Razor..No par 
*51 5219) *51 5212) 51 51 *5214 5212) 5212 53le] *5214 53 300 $5 conv preferred....No par 
81g 8lg Bl, 84] Sle Sle R34 9lg 914 91g Q 91g} 6,000 | Gimbel Brothers. ---.-.-. No par 
*51 52ie) *5lle 52 52 521s} 53 5312 54 537% 537% 700 $6 preferred . ......-. No par 
*15%, 17 154%, 1614) *16l2 167] 16% 17!g] 17%, 1712) *16% 17 1,300 | Glidden Co (The).....No par 
*37% 4312) *39 44 *40 44 *40 44 *40 44 40 Ge fb caneas 4%% conv preferred aes 
*27%, = 3g 2% Big) *2% Big] *2% Big Big Bly 3 3l2]} 2,400] Gobel (Adolf)_._......---- 21g Jan 23 
*214 2ig' *2i4 Zigh *2ig 2g! *2ig Dag 23g «624g F214 Qty 100 | Goebel Brewing Co--....-..-- i 1%, Apr 10! 
*701, 82 | *701g 82 | *75 82 |*76 82 |*78 82 |*78 g2 |-_.---. Gold & Stock Telegraph Co 100] 70 Jan 4 
16 1614; 16%, 1619) 16% 17 16% 17%] 177% 182) 1712 18s] 12,300 | Goodrich Co (B F)-.-...- No par| 1312 April 
*65l2 67 *66%, 6712] a67 67 6712 *68 69 68 68 1,100 5% preferred _.....-. No par| 53 Apri 
261g 26%) 26 2653} 2614 2673] 2612 281g] 2814 287%) 28 285s] 18,000 | Goodyear Tire & Rubb.No par| 2l1ig April] 38% Jan 3 151g Mar| 3812 Dec 
*9912 103 |*100 103 |*10014 10212|*101 1021g\*101 10212} 1021, 1021, 200 $5 conv preferred....Nopar| 90 Apr 8] 109% Jan 5 69%, June| 108 Dee 
2% «=3l4 2% 8634 Big Big] *3lg Ble Big Bly 344 3 500 | Gotham Silk Hose. -.-- No par 27%June 30} 65 Jan 3 253 Mar| 6l2 Nov 
*72 75 *72 75 "7014 75 *70\4 75 74 74 *70\4 74 50 Preferred...........--100] 69igJune 2} 80 Mar 3} 5214 Mar 
34 34 34 a 34 3 #34 7g % 7g #34 %s| 4,300 | Graham-Paige Motors_.----- 1 % Apr 1 1% Jan 3 % Mar) 2 Jan 
*5ig 6 53,578 5%, 57g 5%, 6g 6 61g 5% «66 3,100 | Granby-Conso)M 8 & P_...5 453 Apr 8 7% Jan 3 21g Mar| 8% Oct 
4g 78 7g 7 - 22 *%, #1 1 1 1 1 1,900 | Grand Union (The) Co._-_.-.. 7g Apr 10 1% Jan 7 1 Mar' 2, July 
*141g 151g} 141g 141g] *141g 15le] 15 15 15 15 15 15 400 $3 conv pref series_..No par| 11 Aprl0 serene 9 8 Mar) 14% Nov 
*1012 11 *1012 11 ll il ll 1llg} 12 12 11% 11%] 1,000] Granite City Steel... -.- No var| 10 Apr 8| 20 5 101g May Nov 
Bllg 31le} 31%, 32 31% 32 321g 33 33 33 33 3314) 3,400 | Grant (W T)..........-.. 10} 24% Jan27| 33% jay 14 19 Apr) 30 July 
*231, 24 *231, 24 *23l4 2344) *231, 24 *2314 24 7. 2. o andes 5% preferred .......-.-.-. 20] 22% Jan23| 24igMay 31 20 Jan| 24% Dec 
141g 1453] *14%g 14%) 14% 14% 141, 1419] 14% 14%) 1412 14! 1,400 | Gt Nor Iron Ore Prop.No par' 12i2 Apr 8} 16% Jan s|| 914 Mar] 1553 Nov 
20% 207%} 21 21%) 21 2153] 21 23 23%, 237s} 23 23%] 31,100 | Great Northern pref. -_-.--- 100} 16144 Apr 8] 31% Jan 4 123g Mar| 3053 Dec 
25 25 2 245g] *2412 25 25 25 25 25 25%, 25% 600 | Great Western Sugar..No par| 24 Apr! 28 Martll 231g Apri 32 Jap 
*135 137 |*135 137 137 137 137 137 |*137 138 137 137 80 PEs santas enceet 133 Apri4| 140 June 3j/ 122 Apr) 142 Dee 
*42 66 *42 66 *42 66 *42 66 *42 66 *42 Ge. 5 ssonse Green Bay & West RR___.100 42 May24| 50 Apr 4 35 July) 50 Oct 
*331, 34 *33 331g] 3312 337%| 337% 337) 23314 33%) 33 3312] 1,500} Greep ‘H L) Co Ime_._.....-.1] 2414 Jan26] 34%June 7 13%g Mar| 2814 Nov 
171g 1712] 1712 1753] 175g 18 177g 1853} 185 I57%s| 18% 1 18,800 | Greyhound Corp (The).No par} 1412 April] 21%Mar 9 7% Mar| 22 Dee 
12 12 12 121g} *12 121g} *121g 121g} *12\g 1212} 12 12 2,300 54% preferred ......-- 10} 10 Apr 8} 121gJune 13 7ig Feb) 13 Ort 
Sg «1% *5g sl 5g ol *5y a % lig a . Mt sanéen Guantanamo ...-No par 1g Apr 1 1% Jan 9 7g Mar 1% J:B 
*10 13 *10 1012] 1012 1019] 13 131g *12 14 *11 15 130| 8% preferred_.......-.-. 9 Apr 8] 181, Feb | 12. Mar! Jap 
*3 44) *3 44] *3 44} *3 4\4 3 3 *3lg 4 100 | Guif Movile & Northern __ 100 3 April0 5, Jan 3 Mar 612 July 
*1614 17% | *1614 1712] *1614 1712] 17 17 *16% 18 1712 1712 500 % preferred .........-. 1l Apr Jan 8 Mar, 24 Nov 
*3012 31 | *3012 31 31 31 | *30!g 31 | *30%g 31 | *30'g 31 100 | Hackensack Water. ......- 25} 29 May 2| 3214May 24 Apri 30 Nov | 
*35le 38 | *35l2 38 351g 3510] *35 40 | *35lg 40 | *355g3 40 10 7% preferred class A..... 25) 32 Jan 5 une 30 Apr| 35 June 
*1212 13 13 13 13 13 12% 13%) 13% 13!2) 13lg 13%] 3,000] Hall Printing..........--- 10 8 April] 14\4June 20 5 Mar) 131g Nov 
*15 16 *15 16 *15 16 *15 16 *15 16 *15 Th Dweenat Hamilton Watch Co...No par| 15 Apri9} 171, Mar 10 12 Mar! 21% Jan 
*100 10212|*10014 10212|*10014 102!2|*10014 10212] 10014 10014) *10014 10212 10 6% preferred.........- 100} 99 Apr 12} 103% Mar 28 88% June| 101 Nov 
*100'4 101 |*10014 101 |*10014 101 101 101 |*10014 10114|*10014 10212 10 | Hanna (M A) Co $5 pf.No par| 96 Mayi9| 103 Mar 17 83 June] 100 Nov 
*19 20 | *19 20 187g 19%4] 19% 20 21% 22 22 2212] 1,800] Harbison-Walk Refrac.No par| 17 Apri0| 32 Jan 4 15 Mar) 34% July 
*140 144 |*140 144 |*140 142 |*140 144 |*140 144 |*140 144 | ..-.--- 6% preferred _ .- sy veRE 130 Apr20| 144 May 29j} 120 Apri] 140 
*6lg 634) *6lg 6%) *6lg 6%] *6ly Glo} *6lg 6le 6i2 62 100 | Hat Corp of Amer class A_-. 4% Feb 3 7lg Mar 10 41g June| 77% Jan 
*8512 9012] *8512 DOle] *85le BOle at he st, *8514 9012) *8514 9012] -..--- 6%% preferred w ewer 71 Jani9} 86 June27|; 50% Mar| 75 Nov 
* 21s} 2g 21s) 25, 3 2% 3 253 2%| 2,700| Hayes Body Corp........--. 2} 2 AprlO| 4ig Jan 5|| I%June| 61g Oct 
*107 1091s/*107 1091g/*107 109%, 108%» 108% 10812 108!2) 108% 108% 300 | Hazel-Atlas Glass Co. ....-. 25) 93 April) 109 June 19 76%, June} 111 Dee 
*11lg 115g} Lltg 11%) 11% 12 12 12 12 12 12's} 2,400 | Hecker Prod Corp_-......-.-.- 1 853 Apr iol 131gMay 2 5lg Mar; Ililg Nov 
*110 115 |*110 115 |*110 115 |*110 113 *110 115 |*110 115 | ..-.--. De Ce UD. .cabbcedadas 25] 110 Feb20}; 117 Mar 24 81 May] 111 Dee 
*162 169 |*162 169 |*162 169 |*162 169 162 162 162 162 | J} ti  — " @egeeaeteene 100} 159 Jan21| 167 June 5j| 140 Jan| 161 Dee 
*101g Alle} *11% 12 *11lg 1219} 12% 12t4] 121g 1212] 13 13 300 | Hercules Motors_.-.... No par| 10 Apri0} 17 Jan 5 10 Mar!) 20% Oct 
*68 70 68%, 68%) *69 70 68%, 71 7lig 7212} 72 72 2,400 | Hercules Powder. _.-.-.. No par| 63 Apr 8 86 Jan 42% Mar| 87 Dee 
13212 13219] 13212 13219 131% 132 13214 13214}]*132 133+2/*132 13212 180 6% cum preferred... -_-- 100} 1281g Apr 10' 1351gMar 6)| 126% Jan} 135% Dee 
64 64 | *607% 64ig] *61 63%] *607% 63%) *62 63%) 63% 63% 300 | Hershey Chocolate....No par| 54 Jan28| 64 June 17 40 Mar!) 60 #£Oct 
*1097%s 111 '*110 111 lll 111 112 112 (*112 116%4'*112 115 300 $4 conv preferred....No par! 104 Apr27! 112 July 12 80 Mar’ 105!2 Dee 
*14% 1719] *15lg 1719] *151g 1719] *16 17 17 17 *16 1712 100 | Hinde & Dauch Paper Co... 14% Apri7} 19 Jan 7 15 Sept] 211g Nov 
*35 37 351g B35le] 35%, 354) *37 39 38 38 38 38 1,000 | Holland Furnace (Del)... -.- BligMay 1; 51 Jan 4 17 Jan} 52%, 
*108 110 108%, 108%4/*107 109 |*107 109 |*107 109 |*107 109 50 $5 conv preferred _.....- 1051, Mari8| 110 Jan 6 98 Janj 118 Aug 
~ Tig} 7 7 7ig Zig} = *71g = 7%) «= 7% 7%]#71g S712 300 | Hollander & Sons (A) ------- 7 June29| 11%Mar 9 5% Mar| 13% July 
*10 1l 10 101s} 10 10 *101g 1012] *10 1012 600 — Sugar Corp. ..... No 10 July 10} 15% Jan 4 115g June} 25% Jan 
SR ccna) OOM nn-.8 SOR .25.) SORKy .... 5 OCR. Sone OU, . wand caccee preferred __.......- 95 May 10} 1041s Jan12|| 102 Mar] 108 May 
*63l2 6414] *6312 64 64 «64 63%, 64 637, 6414] 637% 637%} 1,400 moatiehe Mining. . ..- 12. 601g Mar31} 66%4Mayil|} 48s Apr} 66 Aug 
*34 3515 341g 341] *34 3553] *34 355s] *34 354g] *34 35 100 a >) nem clA.No 27 Apr 8| 361gMar 9 17'g Mar| 35% Oct 
*101g 1034] *105g 10%) 10% 103%! 11 11%! Illle 12 lil, 11%] 3,600; Class B............ No 8% April0| 17% Jan 3 6 Mar! 18's Oct 
* 67 67 69 70 8670 70 70 701g 701 71 1,600 Household Fin com stk. No 61 Apr 8| 71 July 14/| 461g Jan Nov 
*107%% 10912|*107 109%4)*1091g 109%;| 1093, 109%|*109 110 |*10712 1095 100; 5% preferred._......-- 103 Apr21} 110!gJune 22 831g Jan] 10514 Nov 
5% a) Me | es 5 5% 54s} 800] Houston Oil of Texas v t c_- une 8% Jan 6|| 5 Mar) 9% July 
*4514 451, 4514] 453%, 46 453%, 47 46 47 46 446 1,400 | Howe Sound Co...........- 40 Apri 5514 Mar 231g Mar| 53% Jan 
lig lg) *1 lg 1 1 *1 1lg lig lig lig llg 500 = & Manhattan ....1! 1 July 3 1% Jan 20 1 May 3%, July 
"Big 4ig] *3lg 4ig] *3lg igi *3ig 4 33g *3lg 414 100} 5% preferred...... 3 Apr 5ig Jan 3 Mar; 9% July 
321g 322] 321y 32iq] 323g 3253) 32 32%) 33 334] 331g 33%} 4,100 me Bay Min & Sm Ltd 100} 25%, April] 35% Jan 10 205s Mar] 35\g Nov 
"412 47 453 453) 4%, 47 4% 4%) 4% 65& 47g 47s| 1,200] Hudson Motor Car_...._No par 4%3 July 1 8% Jan 5 5 Mar! 10 Jan 
1 lg lg ty 1 lig lig Il Ilg 1% lig = 11g} 11,300 | Hupp Motor Car Corp... -- 1 Apr 8 21g Jan 3 1g June} 2% Oct 
11%g 1%] Li's Alig] Allg 115g] Lily 12%g] 12 1243} 1153 12'g/ 7,100] Milinois Central.......... April 20% Jan 4 61s Mar| 20% Dee 
*18lg 191g] *18lg 1914] 19! 1919) 20 2012] 2012 2012] 2053 205s} 1,200 6% A...1 164 Apr 8| 35 Jan 3 12 Apri 35l2 Dee 
*40 4073} *401g 40%) 40 40 40%, 40%) 415, 42 4153 42 120 Leased lines 4% .......-. 384, Aprl0| 49 Mar 13 23 Mar| 44 Nov 
75%, «Gly] 75%, Gly] *5%q Gly 614 6a) *6lg Sia) *64, 612 20 RR Sec ctfs series A_..1 5 April] Ile Jan 4 3 5g Apr 1153 Dee 




















* Bid and asked prices; no sales on this day. 


r Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — ‘ons STOCKS Range Since Jan, 1 
‘or W YORK STOCK On Basis of 100-Share Lots “i halt t+ aed 

Saturday Menday pmo Wednesday , Thursday Friday the EXCHANGE ~! 

July 8 July 10 | July 1 July 12 | July 13 | July 14 | Week Lowest | Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share 

*5 6 *5 6 *5 6 *5 6 *5 6%] *51g 6%) ____-- Indian Refining.......___- 10 10% July 

2353 2353] 23% 237%) 237, 2414] 2415 261g} 26 2653) 2512 26 8,200 | Industrial Rayon___._. No par Aug 
100 100 $100 10014 10014 100%/*103 105 | 103 103 |*103 106 400 | Ingersoll Rand_.._.___ No par 11912 Dec 
He wane aed ite nasil opal BM.) ines shniee 6% preferred........_- 100 146 
*6812 71 _—™ 7012 7 70 72 73 73g} 7312 7353] 2,900] Inland Steel__._._____ 0 par 95 Nov 

1lig 11%4] 11%g Lag] L1%q 115g] L1tg 115g] 11%, 121g} 115, 11%] 11,800] Inspiration Cons Copper_..20 19% Oct 

*5lg 5lo] *5%g Bile 53g] * Sle} «Sigs la} «= *512 «= 5%q]. Ss: 4,800 | Insuranshares Ctis Inc______ 1 54 Nov 

Sle 5le] 53g 53gl *5lg 5%] *5ly 5 Bi 5l4 Sia 2,000 | 2 Interboro Rap Transit___100 97% Nov 
*25%, 2673| 26 26 26 26% 2714] 28 2812} 2812 2819} 1,400] Interchemical Corp_...Ne par 341, Nov 
*10lig __--| 104 104 | 104 104 |*10412 ____| 10412 10412|*102 106 60} 6% preferred_......___ 98 Apr 

*214 3 724, 3 *24 3 24, 3 *21p 3 Ts :: a Eh enter Intercont'! Rubber__..No par 553 July 

853] *75g 87%) 853 87%) 87% 9 9 94) 9 9 4,700 | Interlake Iron. _____- No par 161g Nov 

*lin 1% lig Ile 15g 15g lig Ila 15g 1 lig 1% 900 | Internat Agricultural..No par 3% Jan 
*18 «21 2014 201 2033] 2112 2liz 2134} *203g 21% 300] Prior preferred___...__. 00 29 Jan 
*177 178 |*176 179 | 178 178 | 178% 179 |*17812 180 | 180 180 400 | Int Business Machines_No par 185 Dec 

541g 54le] 5412 5512} 5514 57%) 573% 58 5714 57%] 5,800/| Internat’! Harvester_._No par 70 Jan 
*16012 162 | 16112 162 | 162 162 | 162 162 | 162 162 |*1617% 162 600 OS RMT 100 164%, Oct 

414 414] *43g 419] 419 434) 4% 5 5 Sig) 5 5 4,000 | Int Hydro-Elec Sys class A_25 91g Oct 

Zin 2ls} *21g 38 *2ln 82% 25g «= 25g 24%, 2% 23%, 2% 700 | Int Mercantile Marine_No par 4% Jan 

*6%, «7 6% 6% 6%! *6l2 631 612 653' *63, 67% 700 | Internat’| Mining Corp___.. 1 11% Jan 

4514 453g 457g) 461g 4653) 463g 4753) 477%, 4812) 48 4814] 21,300] Int Nickel of Canada_.No par{ 42% Apr 11 Jan 3/| 367 Mar) 5753 Nov 

34 1361g/*134 13653/*134 137 |*134 13619)*134 13614/*134 13614] -_---- Preferred. _...........- 00} 134 Janil) 138 May 2|| 132 Jan July 

773 «677 Tig 784 75g «77 77% «= Ble Big 87%, 814 8is| 8,700} Inter Paper & Power Co____15 6%, April) 14% Jan 3 4%, Mar| 151g Nov 

2912 2934) 29% 30 30 30 3014 323%] 3212 33 31%, 32%) 9,000} 5% conv pref......____ 100} 261g April] 51% Jan %|| 1853 Mar| 62% Nov 

*41g 4%) *41g 434] *43g 434) *43g 434 5 5 *41n 5 100 | Internat Rys of Cent Am_.100 Jan 23 6144May 29 2, Mar 6 Jan 

5656 55 56 5656 5612 5714] 571g 5714] 57 57 230] 65% preferred.......__. 00} 3912 Jan 9} 601gJune 3/| 2812 Mar| 4812 Jan 
*317%, 321g] *32 321g! 32ig 321g} 32%q 3214) 32%, 331g] *33lg 3312 400 | International Salt____. No par| 29 Jan12| 34 Feb10j} 191g Mar) 3014 Nov 

327% 33 33 33 | *32% 33 | *32% 33 323, 327] *321g 327% 700 | International Shoe....No par| 3114May19| 35% Jan21|| 28 June} 85% Jan 

22 22 | *21%4 2210] *2114 22 22 22 | *221g 225g) 213, 223% 400 | International Silver_._____- 60} 19 Aprl0| 31%Mar 9j| 12 Marl 35% Nov 
*84 90 | *84 90 | *84 90 | *84 90 90 «1 9lig Q1ig 200| 7% preferred.......... 100} 84 Jan 4) 96 Mar 4612 Mar] 9612 Dec 

434 453 43%; 47% 4731 47% 614/ 61g 633| 57% 614] 10,400] Inter Telep & Teleg_..No par| 5% April] 953 Juan 19 5ig Feb] 1153 Oct 

6 612 6 61g 61g 6 lg 64g «=6le 614 633) *614 G6le} 2,400 Foreign share ctfs_..No par 6 June 30 9% Feb 28 6 Feb| 11% Oct 

*93g 97g) *9l2 934) 10 10 10 1053} 1014 1053} 105g 105s! 1,600] Interstate Dept Stores._No par 814 Aprl0) 14% Jan 3 61g Mar} 18 Nov 
*82 87 | *82 87 | *82 87 | *82 87 | *85 87 85 85 110] Preferred............_- 100| 7712 Jan 9| 87 June 9j/ 63 Feb| 8314 Nov 

*8 9 *8 9 8 s *8 8%) *8144 9 *8i4 9 200 | Intertype Corp....... No par une 6} 10% Jan 8 Mar, 12% July 
*1912 20 | *1912 20 | *197% 20 20 0 201g 2012] 20 20 600 | Island Creek ( oat_._...__.. 1} 18 Apr 4| 21 June20|} 16 J J 
*122 1237%,|*122 1237|*122 1237%|*122 123%] 1237, 124 |*12212 124 40] $6 preferred.........---- 1} 120 Jan27| 125 Mar 9j| 113% Apr] 124 Nov 

80 680 80 80l2] *79l2 81 81 81 | *82 8212] 821g 8212 800 | Jewel Tea Ine__....... No par| 68 April4| 82ieJuly 14|| 444 M 745, 

69 69 68 6914] 67 68% 6812 7Ole} 7lle 74 73 7312} 5,600) Johns-Manville_...... No par| 6514 Apr 8| 105 Jan % 58 Mar] 11llz Oct 
#12814 12919]*12814 12919]/*12814 12912|*12814 12912] 12912 12912|*12814 132 20| Preferred_.......-...-- 100} 122% Apr 3] 133 June 9|/ 122 Jan| 130 July 
*38 42 1 %*38 +42 | *38 42 | *38  43ig/ *41l, 44 42 43 200 | Jones & Laughlin St’l pret.100} 35 Apr 8| 64 Jan 4/| 49% Apri 78 J 
*17 1712) #17 =—:19 1712 17%] *17 18 | *17 18 | *1719 17% 300 | Kalamazoo Stove & Furn__.10} 13 Apri0} 19!2 Jan 7|| 1212 Mar| 2412 July 
~ eee a | ee ee EE Re a ees Kan City P & L pfser B No par! 11712 Jan27! 121% Jan20\i 118 Mar 

6%, 6%) *6% 7 7 7 *7lg 7%| *73, 8 *7 8 200 | Kansas City Southern.No par| 51g April| Alig Jan 4 5ig Mar| 13! July 
*15 1612] *15 1719] *15 16%) 157g 157] 167 167%] 16% 16% 300| 4% preferred_........- 100} 11 April) 23 Jam 4/} 12 Marj] 2412 July 

*85g 953] *85g 95g] *8lg 95g) *8l2 Q1o) 914 G4] *8lg le 100 | Kaufmann Dept Stores__._- 1} 8% Apr24| 12 Mari3j} 11 Dee Dec 
*85 98 | *85 98 | *85 98 | *85 98 | *85 98 | *85 98 | ..___- 5% conv preferred_____- 100} 97 Feb 4| 99% Jan17/| 100 Dec] 100 Dec 
*141g 147] *141¢ 147] *1 147] *145g 147g) 1453 145g] *1412 147 100 | Kayser (J) & Co_____-____- 6| 121g April] 161g Jan20j| 101gMay| 16 Nov 
*89 98 | *89 95 | *89 95 1|*89 95 | *89 95 | *89 95 | -.._-- Keith-Albee-Orpheum pf..100} 85 Apr25| 95 Jan18]|/ 63 Apr} 91 Nov 

*912 97%] Qlg 934) *91g 97%] 912 10 101g 101g} 934, 93% 800 | Kelsey Hayes Wh'iconvetA.1| 7l2 Aprl0| 14%Mar 8 4% Mar| 14% Oct 

61g 6ls] *6 634) *6 634 61, Gla] *6l2 63% 612 6 le 300 kT TS as 51g Aprl0} 1014 Mar 8| 3 Mar] 101g Oct 

*77 «79 79 «679 79 «79 79 79 | *79 81%) *79 81% 40 | Kendall Co $6 pt pt A__Ne par| 79 June2l1| 92 Janil|| 80 Janj 100 Oct 

321g 3214] 3212 325g} 32%, 3312} 334 35 34%, 35l4] 34% 34%) 31,600] Kennecott Copper_____ No par| 28 Apr 8| 44% Jan 5|| 26% May; 51 Oct 
* 101g 101g] *1014 1012] 10g 101g] 105g 11 llig lig] 108, 10% 800 | Keystone Steel & W Co_No par 8% Apr uu 13 Mar 3 61g Mar| 1453 Nov 

*24 2514] *23%g 2514] *241g 2512] *2412 25%) 26 261s) *26 27 200 | Kimberly-Clark. __. _.- No par, 20 Apr 277%May 26] 19 Feb| 30 July 

*2 233| *2 233] *2 233) *2 214] *2lg 24) *2 Ee akin Kinney (G R) Co....._---- 1 1% Apr 1 2% Mar 24 1% Mar| 3% July 
#26% ....| *271g ....| *28 ..--| *2814 60 | *29 60 | *29 60 | _..--- $8 preferred__.._..- No par| 25 June 12| 4012Mar 9]| 12% Jan 
*18 1812] 18 18 | *175g 1812] 1812 1812] *171!2 1812] #1712 1912 80] $5 prior preferred...No par| 12% Apr 10) 19 Mar 3 9 Mar) 1912 Jap 

243g 2433] 2412 24%) 245, 25 247% 25 2453 25 25 251g! 6,400] Kresge (S 8) Co__...-.-._- 10} 20 Apr 8| 25igJuly 14|| 151g Mar 

*414 47g] * 47g) *414 47g) *414 47%) *4! 47%) *414 47g) -.._.. Kresge Dept Stores....No par 44 Apr 6 544 Jan 15 21g Mar 8 Jul 
*2614 2673| 263%, 2634) *2612 27 2612 2612] *26%, 27 2653 27 500} Kress (S H) & Co..... No par| 24 Apr27| 28 Junel2|| 22 Mar| 3153 July 

2673 2673] 27 27 2714 2712] 271g 2734] 2734 277%! 273%, 28 9,500 | Kroger Grocery & Bak.No par| 20% April] 28 July 14|| 12% Mar) 2153 Nov 

9g Gig} 10 10 10 3610 9 §6©10 *914 10 *9 10g 120 | Laclede Gas Lt Co St Louis 108 7 Apr 8| 131g Jan 20 8 Mar) 18 Jan 

*13l2 17 *13!12 17 | *13 17 | *1412g 17 17 17 *1312 18 10 5% preferred........-- 131g April) 2312 Jan 20 15 Mar) 30 Jan 
*15lg 15%) 1512 15%) 1512 15%] 153, 1614] 161g 16%] *15%, 1614] 1,700] Lambert Co(The).....No o- 14 Jan27| 18!gMar 9 81g Mar| 17 Nov 

*419 5 *45g 431 *41g 4% 5 5 5ig «Sle! «= *5lg Ss Sle 200! Lane Bryant......... No par 3lg Apr 1 5le July 13 3ig May 7\g July 
*3212 33 327%, 33 3314 33%4| 33! 34%] 233% 3414 3314 33!2{ 3,900| Lee Rubber & lire....-.--- 25 Jan26| 35lgMari0||} 10% Mar| 305; Dec 
*21l2 23 Zig Qlig} 221q 224] 2Big W4lg] z24lg 2414] 2414 2419} 2,200] Lehigh Portland Cement...25| 17 Apr 25 Mar 8|| 131, Mar) 225% Oct 
*11312 ____|*113!2 ___-]| 116 116 |*115  ____|*11312 ____|*11312 .__- 10| 4% conv preferred__.__- 100} 113 Jan24/ 118 Mari6/| 95 Jan| 120 Oct 

35s *Zi2 353] 353 3%! 3% 37%| 3%  34| 353 353! 2,400] Lehigh Valley RR_.....-.- 50| 3's Aprl 55s Jan 4/|) 3 Mar) 7% July 

*3g ig i ae hs ee 3g 8g te 600 | Lehigh Valley Coal....No par yMay 3 5g Jan % 35 lg Jan 

*lig 2 *lip 2 *llg 2 *li, 2 *lig 2 ee Nw a 6% conv preferred__..... 50] 1% Apri0} 3 Jan 4 1% Mar) 5% Jan 

227, 227%) 22% 23 | *22%4 227%] 22% 23 23 237%] 235g 2334] 4,300] Lehman Corp (The)..-...-.- 1] 203;Mar31| 27% Jan 5/| 19% Mar; 29 July 
*10%, 11 | *10% 11 CAR 4.988 Rite OT Ca 200 | Lehn & Fink Prod Corp....5| 9% Apr l 1212 Mar 10 7g Mar| 14% Nov 
*2612 28 2712 2712] 28 28 2812 2819! *2812 29lo, *273, 28%, 300 | Lerner Stores Corp....No par| 23 Apri10| 82% Mar13|| 19% Mar) 355 

4412 45 4415 45 44%, 45 45\2 4614| 46%, 48%) 473, 4814! 3,400] Libbey Owens Ford GI_No par| 36!2 Aprl0| 56% Mari3|| 2314 Mar) 58% Nov 

*5 53g] *5 Sag) 4% OSS 5 5 4%, 4%) 47% 47% 900 | Libby MeNetll & Libby No par| 4's April) 6% Jan 3 5ig Dec} 9 Jan 
*38 3812] *3714 3853] *38 3853] 38 381g] 38!2 3812) *38 3812 300 | Life Savers Corp___.._...-- 6| 34% Apr 6} 40 Jan10|} 25 Mar) 37% Nov 
10612 10612|*10612 107 | 107 107 |*106 10714/*106 10714|*10512 10714 500 | Liggett & Myers Tobacco..25| 97!2 April) 107 June23|/ 81 Mar] 102 Dee 
10734 10734] 1073, 107%] 10712 107%] 1072 108 | 10814 108%} 107%, 107%; 2,200] Series B_.....-....-...- 25| 9912 April] 108% July 13|| 811g Mar] 103% July 
#17512 17912|*17573 17912|*177 17912] 17912 17912|*17712 180 |*17712 180 100] Preferred.....--------- 100| 171%May 10| 180 May 26|| 157 Apr| 176!2 Dee 
*16ig 17 | *16ig 17 | *1614 17 1612 17 | *16% 18 | *16%4 18 200 | Lily Tulip Cup Corp...No par| 15 Aprl0| 17% Jan20j|| 1453; Mar) 1814 Nov 
*2lig 2312] *22% 23 2212 23 231g 2414] 24% 25% 2512 25!2|} 1,200| Lima Locomotive Wks.No par| 21 April0| 401; Jan 5|| 20% Mar); 40% Nov 
*313g 32le| *3li2 32 | *31lg 32 32 0-32 3212 33 33 -33l4 600 | Link Belt Co.....---- No par| 3l'2g April) 47 Mari3|| 29 Mar) 50 Nov 

1446 (14 13i2 14 13°: 134g] *13!g 13%] 13% 1353) 13 13 1,100 | Lion Ol! Refining Co...No par| 13 July 11} 16 May 29)/....-...--|---------- 
*137 1412] 13% 13%] 14 414 1414 1433] 14% 15 | *15 15% 900 | Liquid Carbonic Corp..No par| 13!2June29| 19 Jap 5|j| 121g Mar) 21'2 July 

4lig 41l4] 41 41 411 41% 42\2) 423%; 4414! 43!2 437%) 8,200] Loew's Inc__._.-..-..-. No par| 35 April0| 541, Jan 4 33 Mar! 6212 Nov 
*108 11214/*108 11214]*10812 112%4|/*108 112%4|*109 11214/*109 112%) ______ 60 erred. _..- No par| 105 Aprl0| 108 Mar20|| 99 Dee} 111% Oct 

1h = Altgl 11) © Adtgh Allg Altgl lig Lligh lig 1214! 11% 1253 86,900! Loft Inc__....-..-..- No par! 6 Mar3li 1253July 14 % Mari 9 Oct 

4712 4712] 4812 49%| 449 490%] 49 40%] 49% 51 50!, 50%] 2,100| Lone Star Cement Corp No par| 41!2 April) 62 Jan 5|| 26 Mar] 63% Oct 

2agh 2g Vigil Vlg Vlg] *2%qe 2% 2 25g) *2ln 25g 400} Long Bell Lumber A_..No par| 2%4July 10) 412 Jan 4 21g Mar| 5% July 

181g 1814] *18% 19 1 1843} 19 19 1914 1914] 19% 194% 600 | Loose-Wiles Biscult......-. 25| 17 Apri0| 22%Mar 9j| 14% Mar) 2312 Nov 
*108 10812|*108 10812|*108 10812] 10812 10812] 10912 10912/*108 ____ 30| 6% preferred.........- 100} 105 Jan 6] 110 June 1}| 92 June| 107g Dec 
231g 231g] 22% 23 | 22% 2312] 2353 24 | 235, 23%| 231g 2312] 4,800] Lorillard rd (P) iksecnébing 10] 1912 Apr 8| 24% Feb25)/ 13% Mar) 21% Dee 

158 158 | 158 157 | 158 158 | 159 159 | 158 158 | 157 157 130| 7% preferred........-- 100] 14712 Jan 3] 15912June 23|| 125 Apr] 154 Nov 
*1714 1712 171g 1714] *1714 1712] 17% 18 | *183%g 19 | *1812 19 700 ps FF... Gas & ElA_.No par| 15% Jan 4| 20!gMari3|| 1212 Mar) 195 Oct 

43 43 42ig 4212] *41!2 43 4212 4312} 44 44 | *43l2 45 1,100] Loutsvilie & Nashville....100} 3612 Apr 8} 58 Jan 3/| 20% Apr) 57% Dec 
*29 31 1°29 «314729 «231 4)%*30 31 a @ | the 400 Macandreve & Forbes. -- 10} 28 Apr25| 33 Jap 22 ar Dec 
a * 3... cee. 6 ee ene eee ee % preferred.....-.. No par| 124 Feb 2] 131 Mar29j| 1165 Mar) 126 Jan 

2014 2014] 19%, 1934] *20 20%) 20 20%} 21% 214) 20ig 21 2,000 °2 Trucks Ine__... No par| 18%Sune 29 Jan 4|| 16 Mar| 3212 Nov 

31 31 30% 314} 31 31%] 31 31%) 31% 32%] 32 3253] 5,900] Macy (R H) Co Inc...No par| 30\sJune 30) 431g Feb 6/| 24% Mar 491, Aug 
*13 1412] *13. = 1419] *13°—Ss«14tg] #1314 | #1304 | *13tg 14 | Madison Sq Garden...No par| 13 Apri0| 1919 Jan 3]| 10 Mar) 19% 
*277g 2934| *29 3014] 30%, 3014] 3012 3012] 31 31lc] 307% 307% 500 | Magma Copper....------- 10| 25ig April] 38l¢ Jan 4|| 1814 Mar) 4012; Nov 

*1 ly} *1 ly] *1 lig] *lig Aig] *1lg ltl = ltg Lig 200 | Manati Sugar Co.......---- 1 1 Apr 1% Jan 9 Mar, 2% 

*5i2 6 Sig Blgi —*5 6%) *S5ig 6%) *5% 6%) *6 63,4 200! Mandel Bros_......-.- No par 5 Apr 71gMar 3 453 Mar] 10% Nov 
"2114 23 2014 2014 20 2012] *21 2153) 22 23 22%, 24 440| t Manhattan Ry 7% guar.100 9 Apr 2412June 24 6% Mar) 2012 Jan 

113, 117%] lig 117%! Ulte 1134] 11% 11%) 12 125s] 1212 131!e] 19,300 Modified 6% guar.....- 100 5 Apr 1312 July 14 2% Mar| 10% Nov 
*1l5g 12 | *115g 12 | *115g 12 ; *115g 11%] 11% 12 | *11% 12% 400} Manhattan Shirt.___...... 25} 10 Apr 13% Mar 9 9 Mar) 16 July 

*Llg 14g} * lig lig} *lilg lagi * lig 14 *1ig lig] *1ig ae os 2 Maracaibo Ot! Exploration..1 1 Apr 1% Jan 7 ly Mar 2% Jap 

*414 433) 414 414) 41g 433) 41g 4%] 414 433) 49 43g 43g) 7,300] Marine Midland Corp---.-.- 5| 41g Aprl0} 5% Jan 453 Se 7ig Jap 

"3% 4g) 73% 4 4 412] *3% 412] 4% 4%! 412 412) '240| Market St Ry 6% pr pref.100| 3izJuly 5| SigMar 9j 5% Dec) 16 Aus 

13 13 | «13ig 131g! 13% 13tg! 13% 14%! 141g 1453! 141, 14%! 13.900] Marshall Field & Co...No parl 9% Apr 151g Feb17ii 51g M 14% wer | 
*3214 3212] 321g 321g] 3212 33%| 33 33%] 3312 341g] 33% 33%] 9,900/ Martin (Glenn L) Co_...--- 1{ 26% Mari7, 39%, Feb24|| 141, 37% Dec 

*lig 2 *l% «62 *1% «62 2 2 2 2 24, 2i¢ 400 Martin Parry ¢ Corp....No par| 2 Mayl12| 553 Jan 3 2% May) 24, Oct 
38 40 | *38 40 39 0«= 39 39 3912] 39%, 4014] 3912 3912} 2,300] Masonite Corp...-..--- No par| 3412 Apri 57\g Jan 3|| 25 M 61 Oct 

23%, 23%] 23%, 23%) 2 23%) 2312 24%, 2514) 25 25 3,000 | Mathieson ‘Alkali Wks_No par| 23 April Jan 4|| 19% M 36% Nov 
*176 ~..-.|*176 -.-.| 176 176 |*176 -..-|*176 -_../*176 _._- 10| 7% preferred......--..- 100} 164 Jan 6) 176 July 11) 156 Aug) 166 Feb 
*50 62 51 ‘51 5lig 5Slio} Site Slio} 51 51%) 51 G1 1,500 | May Department Stores. ..10 Apr Mar il(/} 2813 M 53. Oct 

*4 4ig}  *4 4ig} 41g 41 4ig 41g) 41, 414) 41g 4ig 400 | Maytag Co__...------ No par| 4 April0| 6% Mar 10 31g Mar| 7% Aug 
*28 207) *28  297%| *28 297%] *2812 297%] z2812 281e] *2812 207% 100 $3 preferred w w....No par| 2812 Jan 30} 3612 Mar 1 164%, June| 2812 Dec 
*99 101 | *99 101 | *99 #101 99 99 | *98 99 «699 20 $6 ist cum pref....- No par| 93 Jan 3) 105 June24}| 75 Apr Dec 
*1 14 | *13% 14 14 14 < 14, *13i2 14 | *1312 14 500 | MeCall Corp_...----- No par| 10% April) 17% Jap 8% Mar) 16 Jan 

131g 1312] 1312 1319] 135, 13% 1419} 14% 1419} 1414 1414/ 5,700] McCrory Stores Corp.....-- 1 9% Jan 26} 14%June 9 6 Mar) 13% Nov 
*103 10812|*1031g 10812|*103', 108 “103% 10812] *103%s 10812] *103% 10819] __/___ 6% conv oreferred...... 100} 88 Jan 13) 102%gJune 2/| 61 Mar) 92% Nov 
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* Bid and asked prices; no sales on this day. 




















t Imrecetvership. s Def.delivery. = New Stock. 7 Cashsale. 2 Ex-div. Ex-rights. Called for redemption. | 
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376 New York Stock Record—Continued—Page 7 July 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Prevtous 
oeteie r , jor NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday hursday Friday the EXCHANGE 
July 8 July 10 July il July 12 July 13 July 14 Week Lowest , Highest Lowest , Highest 
8 share | $ per share | $ per share | $ per share! $ per share | $ per share | Shares Par| $ per share share \\$ ver sharel$ per share 
719 19:2} *19 1912] *19 1912] 191g 1953) 19%, 19% sh se 800 | McGraw Elec Co......-.--- 1} 155g Apr Jan 21 10 Jan} 2012 Nov 
*7 77g) *7 7% 7 7 7 7 *6% Tile 500 | McGraw-Hill Pub Co..No par| 612 Aprl 1 Jan 5 7 Marl 12% July 
554, 55%) 56 5612] *5614 57 56% 57 57 58 57 2,100 | MelIntyre Porcupine Mines-- 491, Aprll| 59i4June15|| 351g Mar; 537% Oct 
"91, 934 914 Dlg 91g = lg 93 10 10% 10% 10% 10t2 2,600 | McKeesport Tin Plate...-- 8% April] 183g Jan 3}| 131g May] 261g Jan 
"Big 812] 84 8%) 8% 84% 83, 8% 9 9 1,000 | McLelian Stores.........-- 7 Apr 8| 10 Marl10 5 Marl 11% Nov 
*9312 100 | *93 100 | *93 100 98 98 | *93 100 +93 100 10 6% conv preferred....-. 1 88 Jan 27 70 Apri 95 Nov 
*7 8%) 714 74] *71g 8%] *75g Sigl *71g 8 *712 8 100 | M Eye No 7 June 29} 12 Mario 6% Mar} 15% July 
*56 60 | *56 58 | *56 60 | *5 60 | *56 60 | *56 60 |} .....- series A.No par| 56 July 6) 70% Jan 5 55 Apri 80 Oct 
*44 493;) *44 493, *44 49%! *44 4912] *44 4912] *44 491c] _..___ $5.50 pref ser B w w.No par| 50 June28} 58 Feb 6]| 50 Janj| 73 Nov 
*57 = 58 58 58 58 58 | *58 59121 *58 5912) *57 587% 300 | Melville Shoe. .---..-.-- opar| 46 April| 6ligJune 9j| 3212 Apr) 57% July 
3 3 Big Big Big Bly 3's 3% 3% 312) *314 34) 2,300] Mengel Co (The)-_-.....---- 1 3 July 7 65, Jan 3 31g Mar Nov 
*14% 15 16 815 15 15%] 15'g 1514) 15% 1614) 1612 1612 740 5% conv ist pref_.._---- 60| 1414June 30} 2812 Jan 9j| 14 May Dee 
131g 131g] *12'4 15%] 138% 1314] *13%, 14%] *131g 14lg] #131 144 20 | Merch & M’n Trans Co No par| z13 Junel6}; 17 Mari3j; 11 June} 16% Dee 
#2738, 28 2812 29 29 29%, 2812 30 30 8630 30 3012) 2,000] Mesta agachine | Ca . 25 Apr 8| 3914 Jan 4/|| 26% Mar| 4712 July 
7% 7lo} 7% Tio} 7% 73) 7% 78% 7% «68 7% 7%| 2,700 | Miami Copper_---..------- 612 Apr 1 1253 Jan 5 5% Mar; 14% 
#125, 13 121g 1253] 1212 1253) 124 1212] 1212 1253) 1212 1253} 2,100 Mid-Continent ae aE lilg Apr 10] 1612 Jan 3)| 12% Mar) 22% Jan 
*21lp 22! 2l'g 2il2g] *21%y 22 21% 23 2314 234] 23 2314 900 | Midland Steel Prod....No par| 1 Apr Jan 4 1514 June} 30%, Nov 
*109 112 109 109 |*10912 111 11014 11014] 110%4 111 11012 11012 90 8% cum Ist pref.....-- 100} 101 Aprilj 115% Mar . 76 Apri lll July 
*57 3-59 57 5714, 59 59 60 60%) 60l2 6012) *59 60 1,000 | Minn-Honeywell Regu.No par| 55 April) 8512 Jan 4912 Janj 92 Oct 
*112 1124:'*112 112%,'*112 112%4' 112% 112%' 113 113 '*11212 113 40 4% conv pref series B._.100! 110 Jan16i 113 July 13 100 Aprizll7 Nov 
*Big 3%| *3lg 3%4{ 312 Siz) 35g 3% 3% 4 3% 3%! 1,300) Minn Moline Power impt...1) 312 Apr 8; 6% Jan 3 4 Mar| 8 July 
*40 ¢ 45 |*40 45 | *40 45 | *44 46 | *42 45 44 44 100 $6.50 preferred.....No par| 4012 Apr 8| 54 Mari0j; 35 Mar) 7212 Oct 
*105g 11 | *105% 11 re * 11 = 14%} 111g 11%] 111g 114g] 1,200] Mission Corp-----.----..-- 10] 10% Apr10| 14% Jan 5j|/ 1053May| 17% Jan 
#114 «14] *1'¢ = =«148] 4 *1% =e] Ss tg tat gg] 18g lig 400 | Mo-Kan-Texas RR....No par| Il'gJune 30) 2% Jan 4 llg Mar| 3% Jan 
4\g 414 41, 414 41g 414 44, 4il2 41g 4%, 453 4%! 4,200 7% preferred series A...100 4 April0 9%, Jan 5 4% Mar| i112 July 
3g *3g lg 4g 453 *3g 5g 4g 3g *3g 5g 800 | tMissouri Pacific.......-- 100 agJuly 8 1 Jan 3 lg Dee Jan 
%%g lg %e ll Cy lig] = 8% ig — ig  % 100 5% conv preferred. -_...- 100 7gJune 28} 214 Jan 5 lig Dec Jan 
#1212 1312] *12ig 1312] 131g 131g] *1212 1412] *1314 1412) 13 132 400 | Mohawk Carpet Mills...-- 20} 10%, April| 1753 Jan 6|| 10 Mar] 2012 Nov 
9612 9612} *96 9712) 97 9712} O7le 9734) 973, O8l4) O7lg 98 2,000 | Monsanto Chemical Co....10} 85% Apr10j 111 Jan 3 67 May] 110 Dec 
i ee ee eee a ees ot eee Se 30 $4.50 preferred_....No par| 115 Mar22} 121 May 5j| 111 Janj 11712 Sept 
*119 121 [*119 121 119 120 120 120 120 120 12012 12012 110 Preferred series B....No par| 118 Apr10| 1221gMay 24/|...-....-..-|...------- 
50 50 501g 50%) 5Olg 51%) 51 5214] 51% 52 5llg 52%| 25,400 | Monte Ward & Co.Inc.No par| 401g April] 654% Mari 25 5414 Oct 
*33 37 *33 3453] *33 345g| 345g 345g) *34 37 *34% 37 100 | MorreD (J) & Co..-.-.-.. No par Apr28| 39 Mar 9 22%, May| 38%, Aug 
*241, 25 243, 24%) 243%, 24%) 243, 25 26 48626 a | a 320 | Morris & Essex_.....-..-- 50| 24% July 10] 37% Mari3|} 25 Mar) 4012 Nov 
*11 12 *11% 12 1llg Allg] 11tg 1253] 12% 13 12% 12%} 1,700| Motor Products Corp..No par 9ig Aprl0} 19 Jan 101g Mar| 22% July 
*13% 14 13% 14 13% 14 14 1414] 14% 14%! 1412 14%! 2,700] Motor Wheel_..-..--.-.-.-..- 5} 10 April0| 16% Mar1i 173g Nov 
*21% 2212f 2212 2212] *221g 23 23 23 231g 2312) *2212 2312 500 | Mueller Brass Co-..-.-....--.- 1} 164 April) 30 Jan 1llg Mar| 32 
4\g Als 4ig 4ig) %4 414 41, 4% 41g 412 412 412) 1,100! Mullins Mfg Co class B...-- 1 4\g Apr * 744 Jan 3 4 Mar 84 July 
*33 37 *33 3512] 3512 3512] 36 3612] 37 37 *35 3712 40 $7 conv preferred_..No par| 30 Apr 8] 4412 Mar 13 26 Mar| 64% Jan 
*105g 11'g} *105g lig) *105 Alig} 11 llig} *10% 12 *10% 12 300 | Munsingwear Inc... -.- No par oo Apr . 141g Mar 6 91g Apr] 15!2 July 
*60 1 60 61 62 63 = 63 64 66 6512 6614; 1,200| Murphy Co (GC)..-.-- No par Apr 6614 July 14 Mar| 6212 Oct 
*10912 ____]*10912 ___.] 10912 10912/*10912 _._.|*10912 -._.|*10912 ..-.-. 10 5% preferred ._.......-.-. 100 1008 aoe 14 111 May 29 95 Apri 110% Dee 
*45, «444 4%, 4% 4%, 5 5ig 54 5% «68 544) =—«5%g' 12,500) Murray eo of America... 10) 4%g3July 1 91g Jan 5 4 Mari 10% July 
*44 46 | 744 46 |) 745 4612) 47 £47 *47 49 | *46 48 100 | Myers (F & E) Bros...No oe 45 Mar3l1{ 61 Jan 5 3714 Mar| 54 July 
5%, «6 55g 6 57g 5g 5% Gig 614 65s 6%3| 7,400] Nash-Kelvinator Corp-.--.--- 512 Aprl10} 914 Jan 20 6% Mar| 1212 Jan 
*16le 19 *1612 19 *17 20 *17i2 20 *18 20 *18 ae S henew Nashv Chatt & 8t Louls---100 14144 Apr 8] 2512 Jan 4 7lg Mar| 29 Nov 
*1012 11 104, 10%) 10% 10%, 10% 11 ll ll 10% 10%) 1,300] National Acme.-.....-....-.- 912 Apr10|] 15% Mar 15) 8ig Mar) 14% Nov 
*9l, 10 93g 9%) =*9%% 10 9% 10 9% 10 9% 9% 800 | Nat Aviation Corp...-..-..- 5 753 April] 141g Jan 3 6 Mar; 1453 Dec 
264, 2644| 2612 267%) 261g 27 27 27%) 2714 27%) 2612 2712) 6,400! National "OX Leeepehond 10} 231g Jan 24 Mar 11 151g Mar; 28 Nov 
17112 171'2, 172 «#172 |*172 174 174 174 |*17212 175 17412 175 700 7% cum pref.........-. 100} 160 Apr24)/ 175 Jani7j|/ 150 Jan] 168!g Oct 
*123%, 13 | *12% 13 | *12% 13 "12% 13 13 13 *13 13% 100 | Nat Bond & "invest Co.No par| 10% Apr26| 15% Mar 7 104 May| 19 Nov 
*921, 97 *921, 97 *93lg Q5lg) *93l_g G5lg) *94 95 OF 94 100 5% pref series Aw w....100) 905s;May 4] 95igMay 31 65 Mar] 94!2 Nov 
*18\, 19 | *18%4 1914] *184% 2012) *1814 1912! 19 19 18% 187% 200 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Mar 9 20 Sept] 2512 Oct 
17 17 171g 1712] 17% 17%) 17% 18!2f 18% 19%) 19 19 2,600 | Nat Cash ..-.No par| 16\gJune 30) 2614 Jan 5 121g Mar| 3053 July 
81g S8lel *8lg 87%) *8lg 8%) *8le 87% 8% 9% 9g = Olg 700 | National Cylinder Co....1] z8igJuly 7} 12%Mar 3 — ooo 
15%, 15%] 15%, 157%) 155 16 15% 16 16 1643; 1 16%) 27,900 | Nat Dairy Products...No par| 1212 Jan13| 16%June 9 1llg Sept] 16l2 July 
*111 114 |*112 113 113 113 113 114 {*112 115 114 114 100 7% pref class A........ 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar] 115% Nov 
*110 = 111'2)*110 111 11112 11112] 10912 11112] 10912 10944] 10912 10912 400 % pref class B.......- 100} 109 Jan20] 114 Mar 27/| 105% Mar] 11312 Oct 
5ig 5g} *5lg Sta} 5g Ble 5ig Sle 5% 5M 5% = 5% 900 | Nat Dept Store......- No par 41, Apr ll 8 Jan 4 31g Mar] 107%, Oct 
5ig = Blg}.  * 54g) #5 543) *5 5%3 5ig «5 3g] 5 53g 300 6% preferred........... 10 412 Jan 13 Feb 17 3ig Mar 6% July 
251g 25%) 251g 25%) 257% 261g] 26 26%] 7257, 261g) 257% 26 3,800 | Nat Distillers Prod....No par| 23%, April 2812 Jan 4 1744 Mar| 30 Nov 
*1012 12 | *1012 12 | *1012 12 | *10% 1112) *10% 1112) *10% 11!2 -.__-- Nat Enam & Stamping.No par| 111g Apr 4| 18% Jan10|| 1112 Apr| 20% July 
10 10/4} 10'g 1014] 1014 1012] 104 114) 12%, 1253) 12 12%; 8,100} Nat Gpysum Co-...-....-.-.-- 1 914 Apr l 16% Jan 4 4 Mar 
*88 95 | *88 95 | *88 95 | *88 95 95 95 | *93 99 100 $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10j/...-.-.-.--|---------- 
20 2014] 2014 20%] 2014 204) 19% 2034} 2053 2112 2012 21 6,200 | National Lead_.........-.- 10} 17%June 30} 2712 Jan 3 31 July 
*169 172 170 170 |*171 172121 171 172!2 *165 17212 *165 17212 306 7% preferred A........ 1001 165 Jan14!i 17212 July 12 1781g Oct 
*143l2 145 144 144 144 145 |*144 146 |*144l4 145 145 145 440 6% preferred B._.....-. 100] 135 Mar25] 145 Feb 6 14512 Sept 
1612 1612} 16 1612) 16% 16%} 17 17%) 17% 18 17% 17%) 1,900) Nat Mall & 8t’lCast Co No par| 144 April) 2714 Jan 4 28%, Nov 
*73g, = 75g 75g 75g Jig =7% 753 8 77 = «Blg 7% «68 8,200 | National Pow & Lt....No par 6%, Apr 8 9% Mar 6 C53 Oct 
*55 56 56 0Ci«*SG 56i2 5612} 57 5712 59 59 5912) 2,900] National Steel Corp._..... 8lig Jan 5 814% Nov 
“7 Zig} =7lg = 7ig, «= 71g 71g) 78g Tg] 7% Big] = 7% 8 1,300 | National Supply (The) Pa-.10 151g Jan 3 23 ~Feb 
104g 10%) *1014 1012} 101g 1012) 11 1l 115g 117g} *11 1112 400] $2 preferred............ 20 Jan 3 
*30l, 35 *33 35 33\g 34 *33 36 3312 3312) 34 34 500 5%% prior preferred._._100 3 82 July 
*331, 35 *3314 «45 *331, 45 *33ig 45 *3314 45 *3314 45 | .----- 6% prior preferred 4 
314, Bi] *3 34) *3 3Bi4 Big Blg 34 3% Big Bl 600 | National Tea Co...... 7 
*10 1014' *10 1014] *101g 1014! *101g 1014] *10!g 1014) 10'g 10's 100 | Natomas Co.-_-_....... 8 
*241o 2612) *2412 254g) 25g 25le| *25le 2614) 2614 27 26 2614 500 | Neisner Bros Ine__..._.._.- 7 
*85 90 *851o 90 *85le 90 *85le 90 *84l2 90 *8412 90 | -.---- 4% % conv serial pref__.100 6 
*38 39 *38 39 39 39 *38 41 40 40 *38 41 300 | Newberry Co (J J)... 
*110 11212/*1101g 11212)*111 112%2|*111 11242] 11212 11212,*112 11312 10 5% pref series A... 
1014 1053} 1012 1012} 105g 1053| 10!g 1073} 10% 107%} 1053 10%) 3,500) Newport Industries....___._ 
*34 36 *35 3612] 36 3712} 3712 37%) 38 39 *3712 3912} 1,000] N. Y. Air Brake._._._ No as 27 Apr 28 
13%g 1312] 13% 1334) 13% 14lg] 14 1412} 141g 14%) 141g 1412) 25,400) New York Central__..No par| 12% Apr 8 
1212 121s} *12 13's] 1212 13%] 13% 1373) 14!g 14%) 13% 13%) 1,200) N. Y. Chic & St LouisCo..100] 101g Apr 10 
*2012 22 211g 2112} 22 22 22 2334) 23%, 2443) 2314 23%) 4,300 6% preferred series A__.100] 1812 Apr 8 
333g 33%) 337% 337%) 34 3414] 34% 35g} 351g 35%) 35 3514] 1,800] N Y C Omnibus Corp..No par| 30 Apr 8 
*2 21s} *2 219} *2 219} *2 21s} *2 212 23g «2% 50| New York Dock...... No par 14May 20 
* 5 *4 5 *4 5 5 5 *5lg 57g) *5l4 5% 20| 5% preferred....... No par| 4%gJuly 1 
*108 11312/*108 11312'*108 11312'*108 11312 *108 111 '*108 111 ! -.---- N Y & Harlem_........_.. 111 Jan17 
|) | TEI lc cacd AED. cace RED. cueel conace 10% preferred .......... 119 May 16 
47 *47 4912 *47'4 “4919: "4714 *48 52 | *48 52 10| NY | Ay & West Ry Co..100} 47 July 8 
12 5g 5g *12 5y 5g *12 53} 2,400) 3N Y N H & Hartford____ 1g Mar 27 
21g Qty] #214 = 21g) = *2ty De 21, 2ig 21g «212 235 24% 900 | Conv preferred ......._.- 21g Apr 10 
3g Ip * 1p #3, lp * 1p * 3g 1g! #3g BE scsacs 2N Y Ontario & Western. -_100 3gMay 23 
10 1llg} lly 114) *11 114] 11%, 115) 11 lllg) il ll; 3,600 af a ~~ aha 85gJune 
75 8675 76 77 | *72 761g) 74% 75 75 757g| *75\4 77% 340 % preferred.......... 70 Apr 8 
*18114 190 183 183 183 183 18319 18312|*18114 187 1814, 181%, Norfolk & Western._....- io 168 Jan 25 
*11212 113 |*11212 113 112 112%g' 113 113 113 113 112 112 Adjust 4% preferred....100} 106 Apr 12 
214 2153] 2Zllg 2134] 21%, 2214] 221g 227%) 22% 23g} 2253 22%) 21,100) North American Se 1853 Apr 11 
*56lg 57le) 57 5714) *563, 57'4) 57 57 56% 5714) *5653 57 1,200 6% preferred series... .. 
553, 55%) 55% 56 56 5633! 55% 56 55% 5614) 5553 55%) 2,900 5%% pref series___...... 
15 15%] 14% 15 14% 151g} 1473 1533] 15% 16 15%3 1544) 12,800 | North Amer Aviation.______ 
*83 87 | *83 87 | *83 87 | *83le 87 | *83l2 87 | *83l2 87 | -.---- Northern Central Ry Co_._50 
71g 75g 75g 74 7%, «= Bilg 7% «681 853 8% 81 853} 9,400] Northern Pacific......__. 
*10814 110 |*1087% 10912] 10914 10914|*10812 110 |*108% 109%4/*109 109% 100 | North’n States Pow Co $5 pf_1 
30 «630 | *29 31 30 4630 | *29% 31 | *30 33 | *304 33 50 | Northwestern Telegraph... 
4lp 4b We «24% 4% 47 4% 4%, 41g 4%, 4i2 412) 3,700) Norwalk Tire & Rubber No par 
*37l2 42 | *38 42 | *38l2 42 | *39%, 42 41 41 40 40 40 POUNUED. ccnctussccase« 
6%, 6%, 6% 866% 65g 6% 653 6% 653 67% 653 654) 6,000 | Ohio Oll Co__...__... No par 
+1914 20 191g 19!9] 1912 19%] 20 20%] 20l2 21 2012 21 1,800 | Oliver Farm Equip....No par 
*1444 15 143g 143g] 145, 1473] 14% 151 1 1553} 15 155s; 1,506 | Omnibus Corp wanted No par 
*105 1067s' 10673 107 ' 10712 10712' 10712 10712 *10712 1082’ 10712 107!2 160 6% preferred A________ 1 
*51, Sle 54 By 54, By 53% «= yl 5g C6 bd 6 300 | Oppenheim Coll & Co..No par 
18%, 18%] 181, 18l4] 18lg 18le] 1853 18%) 19 193g} 19%, 1914] 1,800] Otis Elevator......... ‘0 par 
*141 144 |*14219 144 |*14219 144 144 144 145 145 143 143 70 6% preferred .......... 00 
8 Sig Sig Big 81, Ble] = 83g 8% ig 8% 87%] 4,100] Otis Steel............ No par 
*31 3419] *311, 34 33-33%) 34 35lg] 35lg 3512] *34 36 600 $5.50 conv ist pref..No 
*221g 24 | *221g 23%) 221g 22ie| 22teg 23ip] *231g 23%] 23ig 23g 600 | Outboard Marine & Mfg--.- 
*421g 45 | *4219 45 | *421p 45 | *4219 45 | *4212 45 42 4212 100 | Outlet Co_........... ‘0 par 
a ee tT) a l,i tee | eee pees or See 1 
*61 61%] 6112 62 6312 6312 63 «64 6312 6412} 63 63!2] 3,600 | Owens-Illinois Class — 
*3% «604 37 37% *37, #4 4 4 *37g 04g 600 | Pacific Amer Fisheries Inc... 
*253 3 3 3 24, 3 *25g 27%) 23 253) *23g 2% 270 | Pacific Coast............. 1 
*1lig 12 | *1llg 12 | *11 13 | *11lg 1219] *11 13 | *11 13 ] ------ lst preferred........ No par 
*37g 4«64lo] + *3% 8 4l2) + *3% 4 4 4 *3% #8412) *4 4% 60 preferred _....... 0 
*10% 12 *1012 12 ll ll *10%, 12 *10% 12 *1012 12 300 | Pacific Finance Corp (Cal)_1 
30% 3012] 3014 3012] 3012 31 303, 31%) 31% 32 31% 32's! 8,800] Pacific Gas & Electric._____ 
46 46 | *4614 4712) 46%, 47 47 474) 472 4 48 48 2,400 ific Corp...... No 
*10 1012} 10 10 | *10 101g} 10%, 1033! 10!2 10'2 10l2 1012 600 | Pacific Mille. ......... No 
125 125 |*_... 130 |*124 127 125 125 ,*125% 130 ,*125!2 130 40 | Pacific Telep & Teleg_____ 
*155 156 |*155 156 |*155 156 |*155 156 |*155 156 155 4155 30: 6% preferred....__.__. 
181g 194) *18 1914] *18 1912} *18 191s} *18 1914 18l2 ay 600 | Pac Tin Corp (sp stk)._No a 17 April 25% Jan 7 7% i 30 June 
* Bid and asked prices; no salesonthisday {iInreceivership « Def.delivery. % Newstock. rCashsale. zs Ex-div. y Ex-rights. Called for redemption. } 
oS —— —=F = 
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Prevtous 
inued Page 8 . angie ie 
d—Contin Range Since Jon. 1 Highest 
STOCKS On hest share|$ an 
New York S YORK 8TOC Lowest — $ per Mar ot Oct 
CENT ‘ NWS EXCHANGE share 1 eS 134 ‘oea mo 
. PER " $ per 14 Jan Olg 
149 RE, NOT : ioe rf 8% July 8 434 Jan 4 oo Nov 2 Aug 
Volume PER SHA a Ss SE STILT 1 3 Apr 1} 163 Jan 20 1 Sept 6llg Nov 
— eee og Oe pent Shares Western Mr apg eer "5 June 26 oe oS — Dec 
(D HIGH Wednesd July ar ae —— Motor oe 5 | os 884% Jun 1353 
ND H sday 12 $ per share Pac Airways tansp_. 53 Apr 14] 6015 eb 14 Mar 3. Dee 
LOW A! Tue il July r share | & 83%, 8% 16,100 Pen Amer etrol & 1 ew._1 lig Apr 104 F 4 534 Mar! 10 July 
Monday July re | $ pe 9 314 2,300 | Pen Amer P re Ref o 4 "sane 10 4ig Jan 65 131g ly 
: 10 sha * 83, 1 3 438 , Pan- die Prod --No par 100 10} 1 Jan 4 653 Mar 30 Ju 
Saturday July hare | 3p of) 3 318 14lg 1 pee Panhan Co Ine _.. . 100 67g Apr 0} 10712 5 Mar} 3g Oct 
July 8 | $ per s 91s} 9 3ig = “a a a s| ~~ 500 affine ferred - _ -- oat Apr l 135g Jan 5]| 16 ar} 3 Oct 
har *83, 3 14lg 1 00 | Par: DV pre’ Ine... 80 11 Jan ltg M 4233 
pe per § 1 Blg 14lg 612 5g 1 4% co Pictures - 100 7% Apr | 26 3 Mar Oct 
hare 4 9's 134% le} *5 34 4712 es ome, phe e 26 Jan 31% 2112 
ae a4 a Sa ae ‘oe % +4612 ey: Paramo preferred x 17 Jun 4| 235 13) Mar 2% Oct 
*834 3 4] 1312 61> 34 lg 4712 ie 14,100 6% Ist lerred..... om lg Apr 431gJune 3]] 13 ar Nov 
3lg lg 131, *41 2 *5 *46 le *9 Ole 200 d pref igh. det llg ll Jan ly M 145g 
3 1314 1 412 5g 46 “Gis} Dg 20 6% 2 i Ine cere Apr 19 25 ar July 
Ble 6le 5 46 *98 93 0 Liyang 10 Feb 312 M 131g 
*13l, 1 1 *4le 3 46 poe 1 95 3 1,20 k & --<- 0 par 7g Apr 25g 9 ar A 
612 ~ 005s - 91g a) 105s Par tah CM baal 11% 29 June 8% M 
*419 % * 4612] *4312 __|*1 9 937% 937% 2 yh x, Beco Park U ie & Co__ .2.50 1lgJune 111g. 1 Mar le July 
— 8 *44 * 1005s ” Bs, 85s 9375 lg 1053 6 20 |- 2,900 ke Dav’ Proof Co--. 0 par Apr 10 11% Mar 3}| 41 ar) 85l2 Jan 
465 “Bie] Sip 85 *9312 93: 1012 *1 1% 0 | Par Rust n.N 584 12 Jan 55 M 212 
44 we 937%) *931 1055 et 233] 1,30 ker gps ool | Tladune Sant doe 12 Dee uly 
i Sa : 978 *16_ 7 423s 0 | Par lee Trans .--N 7% 10 1p July 1lg 55g J 
*1005s 835 833 93 *90 5 10 20 17s 1% 423 le 80 Parme Corp... No par 48 Aor 0} 91le 13 Mar J 
83, *90 1g "95, 0 | *16 i ae lp 4255 le 161 400 the Film & Enterpr par Aprl 234 July 21, 7 
93 10 2 1%] 4212 5 16 17s 0| Pa ines --No 74 3 6 lg Mar 5% No 
*91 *95, | *16 list] 423, 12 1653 *Ls 17 5,90 ~~ yy henge © par Apr 5ig Jan 1012 157% 
10 20 13 4234 1612 3 978 0| Pa & Ford. ae % 1 8 8 Mar 1 
*934 “ 4 275 1612 Cae 934 1,90 ick --- PTO Aprl 3 Mar 10 12 
20 15 23%, 4 16g 144 814 0} Pen (J C).. Corp- 3 ll] 3 ar 9 lg Dec 41g Jan 
*16 3 15g 91 4 6i2 153 7 10 8ly 80 nney Coke iT Apr 61, M 120 8 2 eb 
1% 4219 1 lle 978 le lp 0| Pe al & No pa 19 1 ri5 1g Mar 1 F 
1g | 42 7g) *16 1% 10 1g Sig 41g 54 7,00 n Co ent... par Apr 8 Ma 141g 3 Oct 
212 14 16% *]1 934 8l2 1g] 5412 91%) 7 0! Pen Cem Ne 12 124 an 4 14 Mar 2 
ma? = “Eee 16% = om 833 12 5412 1034 2,10 Dixie A... une 20 43, Ji 1914 4 uly 
Sa ae te Ve *8lg an els 21, at anae obetens ere per] 120tes 10} 2 bell 22s Mar 614 J 
*16 5 *1!l2 1 838 5412 lg Q1le *2 500 conv rpy r Apr 834 Jul 221g uly 
153 33 Die *5315 Ons Pile , 37 d Co 0 pa 15% 8} 38% b Mar 7% J 
*1lo *93y 7 8 19} *53 91lo 2 234 314 100 “aoa 50 eb Fe 1% 1 
914 73 7%, 542 3, 1% 31, Penn ref... eae 24 OF 1 24 lg Mar July 
9lg 77% 54 90 17! Buy): 25 rie ony p te rl 4 Jan 5lg 43 
e 6 5434 14 9053 * 134 *3 *22 winks $7 ¢ ia R No par 3012 Ap 314 Mar Sig Jan 
*77g 54 14; 9014 173 1 23 2%, 13 mae yivan res. .. 10€ May 10 7 Jan 173 381g ov 
55 7, 9014; *1lo 1 3l4 23 *1214 4 Penns Sto. ae 2 8} 1 ar 10 Mar 17% N 
*54 = oe 314 al eae 100 les Drug (Chi 100 Apr 1M 15 an 
95g le * 34) 3 25 214 #12138 35] 17, Peop L&C Deal 753 8} 4 10 lg Mar Big J 
895g 8 a *1ly *3 ‘ *22 3 *I ey. 1 17 4 700 pty 2k degen 100 Apr 4 Mar 8 2 1 Oct 
i * dig, 25 24 1 21% - 1714 Peon astern esse 21 8} 3 une 9 3% Mar 8lg 
#114 Big *21 a les 18 37 800 | Peorta & kastera..... 100 an 18] 20teJ + Te Nov 
3 2 25 2ig 13 21 _- 1712 lo} 37 7 0| Peo ane SS es 15 18 Mar 1 J 4719 
3 *22 *12i4 ley 1712 lp 3812 eo: 8 30 Pere Mar referred -100 7 Jan 10 14 Mar Nov 
24 2%, 13 oe nas 167g 3812 lp] *3 3 0 = 8 ngmgagtena r} 1 319 Mar 175g 43 
*21 *1214 *12 171g 3912 36 636 *2 3} 1,30 5% Di t a No pa 7lpMa 10} Big 5 Mar 4 Nov 
*12%4 13 *121%4 16%) 16% ie A Ste soul *a tou 680 4” sco eerpempens: - -6 Apr + ee | Apr| 7 Nov 
a eS + = 30 ilk... . { Amer on Ae Feb 60 3 
#12114 _- 1612 34) *38 3554) 38 212 0% 104 *24lg 1 Pet M Corp 0 No par 281g Apr 47 «FF b 16 Apr Nov 
1634 4 38%) *° 5lg *2 1 2014 00 m Co... 5 8 Fe 1g 53g 
1634 3734 3 21g a tg 25) ° 9 1 troleu ing ante Apr 86 22 Mar Mar 
7 36 21g 9 2412 203 1 20 00 | Pe Brew eore 36 7 I4June 214 1 
364, a *35 3 A 83,4 4 244, 2014 20%, *1814 3 1,7 Pfeiffer dge Corp. ee 75 Jan 8 214 ar 27 ly Mar 43% Oct 
*35 3 *2\g >. 3 8 24 2 207% 1 20 758 7% 1,400 heips-Do Co 6% No i's Apr 4M 12 Mar 1 1 Oct, 
‘ 3 14 Sig 2219 20 *1814 714 0|P _— ogni b 27 une 75l4 14414 
*2lg 814 *221 1 20 3 S 714 11,50 or Wares 250 Fe 3 une July 
84] 24 14 18%, +1 8lg 734 1 67s 0| PI ferred Gian 4 Mar 114 J 84 
81, *2234 1 18% | 73% 1 714 y 3 70 Trans ck * Jan 10312 1 Mar ar 
2319 191 lg 20 7% 74 7g} 3614 419 Rapid é06s's 4 19 Mar 4lg 1g M 
2312 2 7g] *173g *181g 74 36% + ies. Pils erred _. _. © par igMay 154 4 Se 50 y 
oy” weil iste "Ts on fie 3512 36% rit $51 °80 ? = si ahead O Ce iaa” “joo] 128 uy 8)? ae O74, Mar *T Nov 
*17 ‘2 753 7 61g 44 8 *2 hila «& Co adel 2% J } 32lg 3 ar July 
75g 5 67% 3 44 *20 91 3% 0| P Morris es A 20 2M 43 
Ls oa aeel as 4 85 ‘ ai *3lg 70 bilip aa te par Apr Jan an July 
678 3434 Blg 4 *81 ° 3 a 0) P ny pi -- 25 10 ar 29 y J i) 
*65g 3415 4312 ] 24 le 3% 3g 2,50 5% co Corp. 100 Apr 314M 3014 ov 
4 > 44 lly 85 *2 *3lg 1 91le 200 Jones ease 31g 6 ar 15 4 Mar 2644, N 
3353 3 *433, 85 | *81ly 214 ly Bly 1 ‘| 904g 20 Phillips ‘Ted ...-. No par 214 July 4513 M 14) Jan May 
*433g 44 #8014 r4 *2 334 Bly 3g lo 91% *135 140 900 % preterr leum__.. nae’ Jan 3 Mar 8|| 2012 Oct| 652 Jan 
85 2 #314 o* goal on : Als 7% ee 36 11 June 2 39 71g 
*80 1 3 3g 903, 140 4lg 10 lips a 100 14 Apr 28 9 ar Jan 
214 1 3%%4 *14 89 *135 41 1 Phi "gato OREN 614 18 une 3144 M 35 
ole Al Ble ay 89 “nae ty are acy 5 ee yo ganeneren "25 23" Apr y oe ~ a Mat| 9% Nov 
“Bis 3% ; 834) 89 37 | 136!s 4 31 | * 3g 3455 "100 | P’ Preferred % COBY pret... 25 14 Mar 27 5 J 5]| 182 Mar) 914 Nov 
1 ‘| 88% 8834 *131 1 31 *25 4%) 34 24, 10 Ol 8% Mills ....- ") 3514 Apr | 1g Jan 37% 75 ar 
9 135 3 31 34 3 *2l, Plerce Flour a shares PAP) 6| 20 Jan 11 1 Mar 714 M 
*8712 8 135 1 3 ; *25 35s) 34 2%) lo 44 100 bury ly “Am 100 Apr 71g 12|| 4 e} 1 July 
137 *234 314 ‘ 25 33 3: *2 1 *4219 7! Pills! of Ita , ere 12 31 Jan 145 Jun Ol4 
*130 Blo 1 25 33 , 24 219 421s an. Pirelii Co Coal of 100 4 Mar 7 67 6 > May 16% Jan 
#219 2 #25 3! 33 1 214 44 4 Tle 71 285,/ . 20 tsburgb ee ee ‘0 par Apr2 173 Apr E 47, Mar Aug 
31 331g *2 214 #4215 oa *2714 50 0 | Pit preter Corp Ni Tr} 50 an 5 14 Jan 712 52 y 
*25 33 ; 4 -—. J - 285, “48 oF 20 6% Iron No pa 66 J 1} 9% 5 12 Apr Jul 
“Sal 33 an *4212 4 7, asis| #271, yl 92% | BM 00 Coke & eres corre taal 5 aor iol 19° San 2012 2 an 
*33 23] *2 44 4 7 1g 281g *48 5 *23, 1 Pitta ref ot 5 10/ 1 Jan 14 11g Apr 45 J 
*5 *4219 *6'4 8 | *27 50 23, 3% S 2 bites $5 conv p Ch 7% ore pe pa: 71g Apr 42 5 May 1g Nov 
4 . 7 7lig 2 *48 #234 lel *] 51g} -- twee osee , Apr 4 Jan 23 1712 
*4212 * *614 28 | *2 50 *2% 3%) 15 = 18g a. sees Pitts F & Holt. No pa 22 22| 24% Jan 5 6 Mar % Jan 
*6\4 *2675 i oe 2 1612 Me sl er “800 | Pitts Screw ~ \aspheeeegte Hy 125sMay 3612 3 0 ee cue Son 
Se 28 50 3 1612 *434 2 6 b| ~~ 800 | Pt é h Btee ates e 28 Jan 8 £038 D 
658 50 , lo 5le 6 Ri Saas 80 ts: urg lass B. pas Jun 15% 10 Mar Ja 
rt ty a 2 “212 61 *13!2 Bie 1° 6 » Bend ol 100 re ate class A. oF pretl00 4 r+ 28 Re a Mar 16% ee 
215 Fs +1319 ie +434 a *61 Kr be 55g +71 mH 50 8% phy E _— -..100 lg ss 2212 Jan Sle Mar 3% Jan 
a ofis 63 | *61 r= fig! Ag 5% *7% Bly *2414 ‘| 140 5% —~ o was Ve. We ge aie Ame 14 Jan 4 i%e Mar lig Jan 
#414 *61 "Moe bul 9%, Stel 924i, 2010 ua: wt. sasme'Ge Ciba) on. ----5 ~ 16% 6 Oct * Dee 
64 bawil 5lg *7lo lo] *24!, 41 1 22 - 20|1P aa r Aor 24 Jan lg 141, 
*60 *171 Bly 814 1g 2619 41g 1419 * 181g 1,6 Pittsto 1 Co. No var 8 14 17 Mar lg Dee 
and 733 *2414 ee} 9 500 uth O1 ontas r July Jan 4% 141g 
*171 Sig} Bly Tiel 973 2312 3le 14 +20 834 1, Plymo k Pocah -No pa 1 1 % 5 lp Mar 21g Dee 
514 Si: aan] gate clam = 7: eS 600 d Cree ~y yi 4May 1453 Jan 3a Marl 4 Oct 
Siz 2475 oi. <a Mi - oe + 19% | Nay class clA 4 10 Jan 5 3% M 59 
*715 *2312 3le] 13 22 1 875 14 pate 5 Bye. ré& Tob par ly Apr 1412 5j} 1 ar May 
28 131g lg 2 85g 1 Io} 1 814] - 0 | Poo Ric-Am -.No 614 1 Jan 3912 M 12214 
*231s Ig} *13 *18 855 11g lg 1912 *g 1,50) Porto Jase nil Apr 4312 14 Nov lo Jan 
1312 lg 22 Sle 1lg *19lg 1 934 Olt yoge Ine... 7% 10 July 14 3512 
*13 i *18lg : 3, 1912 . 814 934 70 lass B- Co --5 Apr 5934 271) 1 Mar lp Oct 
22 lg Biz 3 *19 7. 1g Cc vee: Car oo 18 a tee Feb 25 10512 
*18lg ate Sle is 19 814 10 1 1 ee 8 Ist pret. pe Apr 5] 11984 ly 14 14 Mar 18% Nov 
#8 2 34 19 814) *8 934 14% , 38] - - 200 as ye eonese Mar I 387g Ju 91} 864 Apr} 1 Nov 
1 19 1 9lo *] *14 4, 5% 2d pret ; 112 8 une 2 1% 134 
+75 19 \y] *712 9 lig 3y 1g 83 300 conv bie. ..- 100 lg Apr 11319J 7|| 10 Apr Dec 
19 Ip 8g 9 1g *14 " 814 83s 5% Gam 1 30). Blig 10 to July 112 1521, 
ae. sie . -. ae Or sc) iy 8% 83g 100 ee A ne ton ool we ae al 126 duly 14 : in Sept 
*6le 9 i! 1'4 *l4 83s 8 S12) 26 800 | P pf (ser tN J.-. par Jan 14214 Jul 91 13 Jan| 1 Nov 
934 1 lly 1g 7, Ble *24le 3 5, 5% Corp o -No 115 25 une 2 12 39l2 
#875 *1lg 14 7% 27 593, 650 a demi 100 Apr 166 J 9j| 1 ay July 
14 12 Sigh _ 9 #2514 5912 1 Pub eenarereen ree: 129 8 Jan 1 215g M 1312 
*1lg *\4 74% 1 84 26 55s 1g 11819 7,100 5 pret epee ito 8 Apr 11714 4 May 4 Jan 
1} . 7% *77, 812 *2410 591, 14) *1171e 387 ’ 0 $ ~~ yee: 14 ar 7 Jan Big 984 ly 
#14 753 ‘ 8 24 593g 1181, B85, : 70 6% 0 a - 100 154M 1] 30%, 3 Apr lg Ju 
75g 1 8I4 24 59g 118 223 12 0 referr eee 7) 1 April lly Jan 81 e} 88 ov 
75g “7ig 8 2 593g 118 384, ' 40 7% D red Ne pa 23 1} 1 29 1g Jun 51g N 
814 - 25 3 17 ] 3848 25a) 1 26 0 refer f $5. r uly lg Mar 742 1 an 
*715 *2219 4) 59 7 |*1 384 25g 11258 241s 1 80 8% D Gees p No pa 653 J 21] 90ig 3 Mar 64 J 
2419 5914 =z 38 31g] 11255 11 *12 4214 70 i) & oon r ne 2 l1g Jan 7 e Oct 
*22 59 1 11 38 r 113ls P 126 414%; 1 1 lhe aga No pa 81 Ju 6| 8 e 10 Jun Olg 
59 1171s 38 *112% 11 2126 Ilg] 1 165 - | Pu 4 Sheep 100 July 7% Jun ® Oct 
59 gy A ee 1275) *1128 126 ts 10tls| 165" 105] 17 Pullma eae tee 7038 26) 1 ar 11 4% Mar 80 
117 7%, 37% 112% 1 1257 14 6412 116!5 700 yp nena * -~ Jan 13 M 4 Jan 73 Dee 
i 13113 san, teen 140% 14) et tele tt om Pe | Caen) ae sereessoarceres we ii 1 Jan 6014 66% 
3712 113 2712] 1261, 40%] 1 16412 5 116lg 26 «2 6,30 6% pr ret at 1lizg Ap 10} Rilg 1 714 Mar 5% Jan 
a4 113 12712 lg 1 +164 ig #118 2715 7 00 nv p <4 Geen. 40 Apr 514June 374 pt July 
*11234 ++ *1257, 140 |*140 164 13is 116lg 2612 2 : 7 8514 1 5% co keries._ saben . 54 1| 8 Jan 5 1% Se 24 
OR7 : ‘ 0 Ba Re par I4June 677% 5 une Jan 
*1257 ‘one 140 165 te 116's ir 27 7 76 *80 71le oe Purity State Oli --No 8514 pr 10 Jan 14% J 2412 
*13912 140 *160 6'g|* 11312 2614 i. 7 — 7012 ig) 6,30 Quaker of Amer. Ne par 5314 A 8] 2% Jan 9 1g May lg Jan 
165 BS i 257% 7 644 1 7135 7g 17) 300 Corp Bocce par lg Apr 2214 8lg 29 Jan 
165 *1Le 2534 67s 8514 71% 167g 1 Radio rred f_.No lle 4 3 Mar 22 
117 251, 2 634 4] *81 13 173 ‘ 1212 200 prefe st pre par 1, Apr 7 Jan 18 e Jan 
*113 2514 2 7 R54 71 71% 171g 21 *12 6 15, $5 conv 1 heumNo 16 29 1 Jan 3 104g Jun 301g 
on onl “7 8514) *81 161] 16% 17h *12 = 1212 eu 100 | odie ieuth-Ore tan.Ne par ag mn tee Jan 3 18 Mar 27g Jan 
678 14] *81 71le2 1612 1 121s 7, 6 *783, 10 800 Radio-K Manhat ee, 2\,June 18% 3 June lg July 
8514 71 6le *12 5% 0 65 o;}t 08 oes 8 1p Jan 134 61g 1 
*81 71 5s) 1 121g 6 34 10 64 1,80 oe nee enmers ag ool 014 Apr 2512 13 Mar July 
71 lp 16 2ig 12), 534 *78%4 144 00 | Ray ~ enema 1 y 10 lg Mar 58 
eee! Me 2 1 "| evga: 100 414 65 1% 7 gr A Spee -om ore oe aie ee tt ly eae ~ 4 
1612 mt 5 #7834 6 1% 20 Ray ferred geen 2 uly 6 Fe B41 | y 
ita i2is| 11% 5% "35% 65 | 65% oe soul 198 eel oe terred........60 = =. 4” Mar 20 Sel tite det 
wae el bs 100 | *78% “Ts 1% 20% 20% A es ~~ et ‘preterréd— ~~~ “| 3 ae 1 2 os oe rl iste July 
5le *7 8%, *64 15g 1914 93g 16 500 4 preferred <== -----6 5 lg Feb 94 June July 
0 65 15g 1914 87 *15 5g] 2, 4% ft ate 47\g Jan 9g 175 Dee 
*7 834 MBate *62 153 1844 Blo 5 16ls 115g 11 100 4% 2d go -100 7 Apr 8 Jan 12 953 Mar 78 
*62!4 a 153 184! 18% 812} 8 15 “toa 113; *21. 22 400 eo pre: 100) 6le Apr 4] 1133 Jan 5 4912 May 69 Nov 
1 1814 812 Io} 15 134) 11% 22 19 sid Preferred & Co Ist No par 9 Apr 17ig 15 Apr 35g Oct 
1914 84 1412 1% 1 *2114 *17 a Pee bt) & bee ° 30 Mar 40 Vv 
#1814 81, 1412 z1 22 18 *Blg Bll ae is (Ro Corp otek 10144June 1} 75lg 15 25% No 
8!s| 1414 11% *21 18 1 7 te Role Re a. uly 1 Mar 1 ov 
1 4 ; lt 1 Ble 2ie 4 20 Reliable mecerets>* J 72 an 6 May 4 N 
1432 i “11% 21 “a 17 3 iB +42'2 * 7 ; 7g 4 Reliance Rand. rarranta. 35 60 july 3 2534 Zan 5 30 May 773 Set 
*115s 1) 21 1 312 49 *71 7g 1 Remingto with w Co %8 10 Jan 38 M 195, 
22 16 *3 *4212 , 7% 11 600 ferred RR .-6 75 Apr 70 5 ar Dee 
*21 16 3le 487s 1 9 *7 3 *10 ‘ 3, Pre & Saca Ses. a 12% 8 Jan 773 M B8l_ 
17 *3 *4219 14] *7ig 71 %, 11 12 200 laer tee par Apr 71 5 Mar Jan 
*16 31g] *: 49 14 84 714 | 807% Ig} 1153 77g Rene tor Ca --N 00] 43 pr ll 14 Jan 1714 85 Jan 
*3 = % a 11 % 12's *6475 6 3.400 | fkeo Mo oe | <a ton ten 6 65 Apr 6412 
49 #1 *7ig *101g 11% 677% 64 | - 400 | % dlic 8 ‘ser A. 100 Avr 401g 15 Dee Jen 
*42 9 8i2 79 %, 11 1 1155 +6434 *63 1 3, Repu v pref feer A. 5 95 ly 11 Tie Mar 45 17% 
#814 “va oa] oon ae ae 64 7s 70500 | 8% eon ie. 65 May 10] 7719 Jen all 10 Sept oe Gs 
8 7, 1034 66 *63 1 157% nv Brase 10 May 54 4 Dee! uly 
*7 97% 3 65 65 1 1512 600 6% co per & cece 65 11 Jan 7712 2% J 
11 > oa 2 *60 61, 491» 0 i ‘goelearhameanae 100) ¢ July 14% 131 1 an 
*934 34] *101e 1 6412 *7, 1 5% 1 4915 50 Be erin : 3753 30 Mar Mar Ip J 
1044 12 6612 *6212 5 biel 1 8 49 0 Pereee ores 100 igJune 85 4% 46 Jan 
104 'e] *65 9 1 Ig 15l2 8 4 *45ig 14] 3,30 cl ferred - ~euie 7g 4 5 Mar| 19 
66'2 6 1 <_ = 4 47 121, 500 pre — par Jan 133 Jan 58 Nov 
*65 *63 1 147, le 4612 47 12 7% fer-ed .No 78% 10! 1 4 14 Jan 97% 
69 7 1454 *4412 5le 12%) | 26 20 Stee Ge -100 Apr 45 Jao Vi 51% Mar July 
*60_ 1g 14% le 47 }* pee 2s *23 5 5M vey Fe -- 5lg 11 Jan 3 5 1312 
7g 144 1p] *421 117s 1g 2414 65 = BE 10 y nolds v pref See 5lg Apr 58 7 Apr Jao 
1412 1 44le 44 44 11% 2414 5 437s 0 | Re con aed seo 10 3. 1 1, Jan rary 2034 
1435 mu 3 Pe os” is Ss sis 81x| 1,60 £4 % Spring... --- --a- 53. June 14 ee 14ig Mar 3312 Dee 
*4414 1 *43 1! 11 21% 65 #38 437 7% wee nolds D eb ¢ — 653 Apr 2 912 3 Mar 212 Jan 
4512 7 11% 21'2 *61 7s| *3 81> 84 Rey (R wad ay Ig Jan 13 Oct 
*43 i 10% 65 3, 437%, Rl, *32 800 noids eM No par 61gM 1] 161g 4 Og 
11", “ 4] 91g —— <= Ip 1 Rey F coe ar3 Jan 4 y 
*105s *21'4 5 | *5 375s Ble I'2 83 * ot) san Ne d O11 Corp. No par ae ae 4 May 1% Jul 
24 6! 75s Rly *8 ‘ 614 ) ’ Co ou a - pri 1 Jan 2512 ly 
*21', *58 3%) 3 7% 6l2 9% 40 saa hfie d Mfg Mines 1812 A 8 4 3 Ps 3% Ju 
65 *3753 4: 7% lo! #81 : 61 9%) 393, oe 00 | Rie Dental pper par Apr Jan 4 i 74 
S37%—_ 43% % 7%! *8012 S2l2 5% «(CG 4| 3912 3 *53 7%) 5. Ritter telope ot _..No 100 % Apr 11 % Jan lig 5lg y 
*3753 71g) 7% 8212 57s)! 39%, 55 73% “100 | Roan Au o ‘The --- 2714 27 Jan 4 1% 74 Jul 
Mig *79l2 #553 7g| 39 5 53 77s 8 | -- 100 id € 7% pret. ail I4June 2 3 Nov 
8212 55g 387 5 7% *7 5 Runere RR -~---- oo Aor 4 3% Jan 3% 29% 
*20 55g 3853 *53 734 8 4 1 300 tland --- oe 3 4 28 2 Mar 831, Dec 
534 3844 55 Tle *7 *1 21 tRu h Lead isco 4 Apr 10]; 1 ar Nov 
*5le 1e| #3855 5 | *53 74 8 *14lg 15 21 Bee urs St Josep! ie Seneeee..- 14May 6 une 58 M 99 od 
3812 - 2 a a on s onde a #21 ah Pr ak . aa So rst co Southwestern. 100 oy rr a B nd 2 68 — 4 = 
eae He *Gis 14% — 21 : A Itz 33te ~- er i we ist Coa par 8212 Jan 3 116tgJune : 8% Mar 
*6 1g *137 *1912 Ig 331g ae ee Re 5% espana 96 ‘an 11 JaD 
o14 ae *19 a an sait $3 1s . 4 ie oh ate aa cuves 6 -22-22----100 10412 bo ll] 18% 3 
*19 1l2 31i2 1 38 *] *1% *35, 9, 5% eeereoeonees r} 10% 
*: 314, #14 lig Ble 6 2lg 44 70 6% erred. ... -No pa 
*31lg ast a lig ohn 312 ome 5. on BH. 108% ro 8 ~ 7% a Corp... = 
*l4 ad 6 4 12 ‘ vage redem 
1lg Ble #35 4219 *105%, 1 13 0 | Sa tor —_—_—_ 
*} *1% 7 0612 ee 212 1 90 Called 
3m 6. | 935s is O61, 10610 112” 112 Lite tia “H13Iy 135 Ex-rights. 4 ee 
*353 3 4112 O6i2g] 10614 112 11 le 113 13!2 13l2 ye a 
41% B+. #104. — 113 113 in 14 sale. 2 Ex-di 
0612 go AE ash ani. 
“nl 113 | 112% art = New stock. 17 C 
"MB Ma 13 very. —— 
@ Def. delt 
ership. 
In recetv 
: 
this day. 
ales on 
and asked pric 
* Bid 
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378 New York Stock Record—Continued—Page 9 July 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
July 8 July 10 July 11 July 12 July 13 July 14 Week 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pi 
*11% 124) 12 12 121g 1214] 12 12t4] 123, 125) 121, 124) 2,800] Schenley Distillers Corp-.--- 5 
71° 7% 72 72 | *72\4 73 73% 74 | *74 75 7 #8675 600 preferred . . -.---.- 1 
le lo le lp * lg og Ig ag Ig 3g 1 3,600 | {Schulte Retail Stores... ~~. 1 
5%, «5 34) #5 6 *5l4 6 6 61g 53, 5%) Ot 61 600| 8% preferred_......---- 100 
*50 ©6554] 49% 50 501g 51 51 51 5lig 514] *501g 507% 800 | Scott Paper Co.-...-.-- No par 
*114 11614|*114 11614) 116%, 11614/*114 116%4)*114 11614/*114 116%, 10 $4.50 preferred _...- No par 
ang 3g +8 bs \2 4g 58 4g, 4g) 1,100] Seaboard Air Line_...No par 
*lig lo} *1lg Lio] *1lg 1% lig llg) #1 1 *lig lly 100 4-2% preferred. ..-.-.---- 00 
*1714 1712] 1714 173g] *175g 1734] 1712 1753) 1734, 1734) *17% 181 800 | Seaboard Oil Co of Del. No par 
*l7, 2 *l74g 3 *2 2i2} *2 3 *2 212} *2 eR er Seagrave Corp. .--_---- No par 
753, 7512] 7512 76%4| 76%, 77%3| 77 781g] 7712 7814] 7712 78 | 18,800] Sears Roebuck & Co...No par 
15 15 15 8615 15% 15%) 1512 16 15% 16 1512 15%] 3,400 | Servel Inc._...-.------.---- 1 
*1lig 1214, *1lig 12 | *1llg 12 12 12%) 12% 13 | *12%4, 13 500 | Sharon Steel Corp- ---- No par 
*483, 561g] *48%, 561g) *52 5612) *52 561g) *53 56lg) *53 56lg) _____- $5 conv pref__..-.--- No par 
*37, 4 3% «©=63%| #4 4's 4 4\2 4ig 4453) *4 414) 1,500] Sharpe & Dohme------ No par 
*43 *4310 46 | *44 45%) 44 44 *44 le 46 46 200 $3.50 conv prefser A._No par 
*23, 94) 9 9 "8% «69 9 9 9 Qlg) *8%, Q 500 | Shattuck (Frank G)-_..No par 
37 37 | *36% 37 | *36% 37 37) 0 37 j % 39 | *36%, 39 20 | Sheaffer (W A) Pen Co.No par 
10% 107%] 7105 105s} 10% 107%] 10% 11 4 105 10%) 1053 107%] 3,100 | Shell Union Ol - - ----- No par 
104 104 '*10414 10514! 104%, 104%! 104%, 104%'*104 104%'*104 104%, 500 5% % conv pt Cm pal 4 
6g 6lg] 614 6%} 614 614; *614 Glo] *6lg G6l2] 6lg 614; 700] Silver King Coalition Mines-_5/ 
#215, 22 22%, 22%g| 22% 22%) 221g 2ie]| 2Zig 24ig) 23%, 23%) 4,000 | Simmons Co_-.-.--.---- 0 par 
*2%, 3 *2% 3 *2 3 *21 2%) *2ig 284) *2ig 2a) _.____ Simms Petroleum __....---.1 
1812 1812] *1814 1914] *1814 1912] *18 1912] 19%, 19%) *18 194 200 nds Saw & Steel..No par 
*181o 1912] #184, 19 | *184g 1914] 1914 191g] 19%, 19%) 1914 19% 800 | Skelly Oli Co.------------ 
*931g 96 95 95 | *93% 9512] 95 95 | *9412 96 | *9412 96 200| 6% preferred...-..---- 
*90 100 | *90 100 | *90 100 | *91 100 | *95 99 | *90 99 | _____- Sheffield Steel & Iron_1 
*105 10712} 105 106 |*105 10712/*105 10712/*105 10712] 10712 10712 80 $6 preferred . ...-.-- 0 par 
*1312 141o] *1B1g 1414] *13%, 137%] 14 141g] #14 147%] 1419 1412 400 | Smith (A O) Corp-..-.---- 1 
*10l2 11 | *101g 107%] *101g 107%) 10% 10%) 11 ll *105g  1lis 200 | Smith & Cor Typewr..No par 
19 19 19 19 191g 1912] 193% 2012} 20 20 20 20 1,600 | Snider Packing Corp...No par 
1ltq 114] 11%4 Alte] 11% Alig} Alig 115g} 114g 11%] 114% 11%] 17,600 | Socony Vacuum Oil Co Inc.1 
*15g 134) *15g 184) 15g 15g 1 134 1%, 1% 15g 1%} 2,000} South Am Gold & Platinum._1 
*17i2 1814] *171g 1814! *171g 18%4] 18 184%] *17% 1812] *18 1819) 200 | So Porto Rico Sugar...No par 
140% 14044] 140%, 140%4|*13814 140 |*13814 140 |*13814 140 13814 13814 60 8% preferred .........- 100 
27 4 27 | *26% 27 27 2712] 2753 2753] 27%, 28%) 28 5,200 | Southern Calif Edison... -.- 2 
*121g 125g] 1212 127%] 12% 1314] 12% 1312) 131g 137%) 131g 1353] 21,900 | Southern Pacific Co-.-.--.-- 1 
13% 137%| 13% 1414] 143, 1453] 1412 15%] 155g 157%] 151g 15ie} 16,100] Southern Ry-...-.----- No par 
*201g 2012] 20% 21 2ltg 215g} 21g 22%) 223, 227%) 22 22531 9,200 5% preferred.......--- 1 
"34 40 | *34 40 | *34 40 *34 40 *34 40 *34 et bisaos Mobile & Ohio stk tr ctfs 1 
15g 15g] 18q 84) ye 1% 861% 17g = 7%) *13, = 1%} «=«:11,300 | Sparks Withington....No par 
61g 7 *6lg 7 *6le 7 7 7 *7ig 712} *612 ie 300 | Spear & Co_.....---.-.---- 1 
' *16 171g) *16 171g! 163, 1633! *16 1714' *1612 1714 +1612 171g 200 | Spencer Kellogg & Sons No par 
40% 41 4l 4llgj 4lg 417g] 41% 4314] 43 43%{ 42%, 4333] 13,200 | Sperry Corp (The) vt c.-_--- 1 
*21i, 22 22 22 22g 22%) 2Zig 24i4] 245g 25%) 2414 247s) 6,500] Spicer Mfg Co---.----- No par 
*491g 4912] 49 491g] *4712 4834] 48%, 4912] 49% 50 | #49 497, 290| $3 conv preferred A.No par 
*11 1ltg] 107% Alig] 11 Alig] LL Lb5g) Adtg 11%) zlltg 115g] 10,200] Spiegel Inc..........-.-.-- 2 
*67 68 6612 67 67 6714] 67 68 6714 6714] 6714 67%, 630] Conv $4.50 pref. ---- No par 
20% 2iie] 2lt, 2lte|] *21 22 22 2219] 2312 24 2312 241e} 1,600] Square D Co class B..------ 
6 6 6 6 67, 653 6% 6% 67% 644 674] 14,000 | Standard Brands----.--. No par 
*104 107 '*105 107 |*105 107 | 106 106 | 106 1 106 106 400 $4.50 preferred - . . -- No par 
21g le Zig  Qlg 25g 4-253 Zig 2% 2% «862% 2% 27%) 1,100] {Stand Gas & El Co...No par 
*55g 6 *5dg = Bq 5% «(C6 61g 6% 6%, 7 612 612} 5,000 $4 preferred _......- No par 
*11l% 14 *115, 14 *12 13 14 14 *14 1512] *14 14% 100 $6 cum prior pref....No par 
*15%, 16%) *1614 17 1612 17 17% 18 1814, 181 181g 1814) 2,600 $7 cum prior pref_...No par 
2553 25%) 253, 26 25%, 26 2553 26 25%, 261g) 25% 26 5,700 | Standard Oil of Calif..No par 
243g 2412] 243, 2419/ 24% 2434] 24l2 247%] 2419 24%) 24%, 251g! 7,900} Standard Oil of Indiana....25 
*42 4934] *42 4934) *42 4934] *40 4934] #40 4934) #40 4934) ______ Standard Oil of Manas... -38 
415g 41%] 41% 423g] 421g 4253] 421g 42%) 42% 4314] 42% 43 | 18,500] Standard Oil of N J....---. 
*23% 25 | *23% 25 | *23\4 25 | *23 25 | *24 25 | *235g 25 | .._._- Starrett Co (The) L 8..No rv 
79 8679 79 0=679 79 7914] 79 7933] 7912 7934] 7912 7912} 3,700] Sterling Products Inc_-...-- 10 
*714 Tiel Tq Ty Tig = 73 Tig 7% 77, =—(Bl4 7% 734) 2,200 | Stewart-Warner_-.........-. 5 
*4ig 414] *41g 414) *41g 414 414 414) #414 4% 41, Aly 200 | Stokely Bros & Co Inc...-..- 1 
10 =10lg] = 10ig ig} 10g Ole} le Lbtg) Alig 115g) 11 1114] 13,500 | Stone & Webster---.-.--. No 
653 653) «65g 684) 64%q Og] 7h 74g 7% «= 72 7%  75s| 24,300 | Studebaker Corp (The) - .-..- 1 
*49%, 51 50 «BO 50 50 !*50 51 50lg 5Olg! 5L 51% Se 0 ee Gisidnsdcecoceda No par 
*123 127 127 128 128 128 |*128 ..../*128 —_.../*128 as 150 6% preferred ..-.-......-. 100 128igJune 17 
Allg Alig] Alt Lag] Alig Lltg] Allg Ldag] Allg 113gf 11 114! 7,800 Mining Co......- 10 11% July 6 Mar 
"2214 2234] 2314 2314] *23 2344) 23%, 23%) 25!2 26 25 25 600 | Superheater Co (The)..No par 381g Jun 
2 2 2 2 2 2 2ig ig 21 2g 2 21g} 1,300] Superior Oil. .......-..--.- 3% Jan 
*12 12ig] #12 125g] 1219 1121p] *12% 14 | *12%, 1312] *125g 135, 100 | Superior Steel__.__-.....- 1 
2512 2512! #24 25%) 26 26 26 «26 26 48626 26 26 700 | Sutherland Paper Co- ------ 10 uly 
"714 Sigil *74 8 *73, «=77g| +*73g «=75g) 428788 .,. eee Sweets Co of Amer (The)... 50 
1773 18 177g 177%| *17% 18 is 18 1814 18%] 18 181g] 2,200] Swift & Co.........--.-.-- 25 Nov 
25%, 26 26 26 26 2614] 2612 27 27 271s] 27 27 1,300 | Swift International Ltd - - . .-- 221g 
Sig 5g 5i4 Bgl *5lg Sle 5, 5% 5% «6 *55g «6 2,200 | Symington-Gould Corp w w.1 43, 
41g 414] r4ig Allg] *43g 434) *45g 47] *4 5 45g 45g 400 Without warrants - . ..---- 1 3% 
*47g «(Sle} )= legs slg] *5 53%) 5% 54g] 5g Gilg] *5lg 6 200 | Talcott Inc (James) -.....-- 9 5 Oct 
*40\4 4212) 4219 4219) 42 4219] *4219 4312] *4212 4312) *4212 4312 50 % preferred ......... 50 34 
*43g «6473| #43, 434) *43g 47 4% 5 *41g Sigh *412 5 400 | Telautograph Corp........- 5 4 
5%, 5 6 6 6 6 6 6 6 6 5% ~=«6 2,300 | Tennessee Corp. ........--- 5 37%, Jan 
3614 36%| 3614 3612] 3612 37 3612 37 361g 36%) 36 3612] 14,500 | Texas Corp (rhe) nomndibas 25 3253 
3% 863% 4ig  Alg 4 4lg 4 4 4 4lg 37g 373} 1,500) Texas Gulf Produc’g CoNo par 253 
27 2712) #2714 28 *275g 2814] 27% 2812] 27% 2812) 277g 28's; 3,400] Texas Gulf Sulphur....No par 26 
*75g 7%) *75g 7% 753 87% 75g «=7%) 0 *75h C8 75g 75g 700 | Texas Pacific Coal & Oil__..10 7 
*653 7 6% 6% 63%, 6% 6% 7 67, 866% 6% 67s) 2,600] Texas Pacific Land Trust. -...1 6% 
*124 14 | #124 14 | #13 «14 | *13lg 14 14 14] *13_— 15le 100 | Texas & Pacific Ry Co._..100 13 
*17l2 19 | *1712 19 171g 18's] 18 181g} 18%, 184) *18 1 400 | Tatch rMfg....-...-.-. No par 15 
*58%, 59%4' *58 59%! #5812 593;' *58  5934' *587%, 593;' 5953 595, 100 $3.60 conv pref._....No par 6312 
#312 4's| *3% 4g 3%| *3ig 4ig] *3% 41g/ *3I2 41s/ 100 2% 
3212 3212] *32 3212} *32 3212} *32 3212} 32 3212) 31 31 140 35 Jap 
3 3 3 3 *3 34] 3ig Big) *3 3igi =3 31g} 1,000 23 uly 
*16 «618 | *17 18 | *15te 18 | *1644 18 | *J6% 18 | *16% 18 | ..___- 15 
*lig 1%] *1ig 1%) *lig 1% 15g Sg] *ltg 1% lig 5g 700 1 Jap 
*3 34) *3 34) *3 Bly 344 Sil =*3 3%) «*3lg = 100 3 
*22 22%] 22ig 2234) 22%, 22%) 23 23ig] 24 2414] 2314 23%) 1,600 8 
lig 1%] 18% 144) 1% 2 | *1% 2 3; 3 17, L%g|_:1,500 4 July 
9 9 *B8lg Qlg 5g, 10 10 10 «10% 912 «Ole 500 19 July 
*11%, 117%] 11% 11%] 11% 117%] 117% 12tg} 12%, 1214) 12 12%) 2,400 15% July 
*91 92 7% 92 91 gil Olig Qlig] *887% Mlle) *88%g Pll 200 es J 
11% 117%) *11% 12 12 12%] 12% 3ltg] 13tg 14 14 141lg]_—«5,600 194g Nov 
*3812 39 3814 38%) 39 3912] 39% 401g] 411g 4212) 4112 42 2,300 551g Nov 
6 6 5% «= 57g) 57g] 57g CO 25% «= «57g 53% = 57s} -2,500 12% Jan 
8 812 85g =85gl *85g 8 8a, 8%, 8%, 8% 9 853 853) 2,700 105g, Oct 
*5i2 Gls} *5le 6 *5lg 6 6 Gls] 648 *6 612] 300 124, Nov 
244 23 2% 2 233 «le 21g = 2bg 25g «32a 253 2%) 8,900 47%, July 
*74 7673| *74 7673) *74 7673) *74 7673| 767%, 7673| *767, 80 300 91 Nov 
*3lg 33g] *3lg «= 34g] *3lg Ble] *3lg Big] #3 31g Big Blg 100 6% J 
*6lg 84] *6le B84] *6lg 8iy| *7 84] «Big By] F7lg Bg 100 151g Nov 
*1853 18%) 187% 187%) 19 1914] 1914 20 20 214) 20 2012} 7,800 28%, Nov 
31 | *203g 31 | #293 31 9 30%) *29 30%) *29 30%) _.___- 38 July 
*1% «2%! #2 62a! 2) 62 | eg (oul 920 oy! #2)! 100 6 ‘Jen 
“22 25%) °23 25 [| *23 25 | *23 25 {*23 25 | *23 25 | ...--.. 1712 Apr 11 44 Jan 
"8%, 9 Sig Big} 9 953} 953 101g} 10 10 10 6,300 7\g Apr 11 13% Nov 
"214 23) *21q 233] 23, 25g) 25g 253 Zig 25g) *2ig 2%) 1,100 par} 2 Mar28 6 
“47 49 | *4712 49 48} 49 49 | 48 49 49 1,100 | Under Elliott Fisher CoNo par| 44 Apr 27 701g Nov 
73g 7%) 74 74) Zig Ziel 75g 7%) = 8 . s 8 1,300 | Union Bag & Paper....No par| 6% Apri 154 Aug 
‘ 75 5 7T4\2 75 74\2 754] 75 7712] 78% 7912] 7712 79-| 12,100] Union Carbide & Carb.No par| 65'2 Apr 907%, Nov 
11553 11634)*115%4 11634)*115% 117 |*115% 117 | 11714 1174] 118 118 60 | Union El Co of Mo $5 p* Vo par| 113!gMay 17) 118 July 14))--------__}-----.._-. 
16ig 1 1614 1614] 163 1633] 163g 1612] 1612 1612} 163 1612} 1,900] Union Oil of California . ..25] 161gJune 30 2212 July 
95 95 95 | 9412 9512} 95 9614 96%) 97 97 | 2,700] Union Pacific._....... 100) 8lig Apr 11 991, Nov 
88 87% 8734) *87 87%) 8734 8814] 87l, 884] 88 88 1,700 4% preferred _.....-. 100} 78 Apri3 8312 Nov 
221g 22iz] Zig BZig) Bite 2lig} 2lig 2214} 22g 22%y] 20% 212} 1,200] Union Tank Car-_-_--.. No par| 201g Mar 28 23'g Jan 
35% 35%) 35ig 35%] 3512 36 | 36 3653] 3653 3714] 36!2 37 | 12,900] United Aircraft Corp. _....- 5} 33 April 4314 Dee 
10% 103} 10% 101] 1 105s} 1053 11%] 11 113] 10% 11%) 8,600] Un Air Lines Transport... _. 5] 7% April 13% Nov 
eizit 18 | *17% 18 | *17% 18l4] 18 18%4] 18tq 18%] 18% 1835 900 | United Biscuit... __.-- No par| 15% Feb 24 20 Nov 
417 ----/*117) 0 ----|*117) 118 | 117 117 | #11519 117 |*11512 117 10 | SESRRRERE 100} 11212 Mar 13 118!2 Aug 
$58 — G0'4] 958% 604) 594 60 | 60 60ls] 61 6lte] *60 61 | 1,000] United Carbon-_--_-- 0 par| 52 Apr 731g Nov 
16 16/*15 16/*15 16 16 16 | #16 17 | *15% 16% 200 | United Carr Fast Gop Ne par| 13% April 20% Nov 
* Bid and asked prices: no sales on this day. ~ In receivership. @ Def. delivery. m New stock. r Cash sale. zEx-div y Ex-rights. { Called for redemption. 
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olume 149 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Cc Range Since Jan, 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 8 July 10 July 11 July 12 July 13 July 14 Week Highest Lowest | Htohes 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share|g per share 
2% 212) 233 212] 23 212] 212 253) 2ig 2 21g 2%! 16,800 } United Corp._....... 3% Feb 6 2 Marl 453 Oct 
B41, 34%) 343, 3434] 343, 3514] 35lg 357% 361s] 3553 357%} 4,700 $3 preferred ._...._. 3914 Mar 14 22 Mar| 38 Oct 
*5l, 533) 51, 5g 5% «5l4] Sig) 53g] Ss Sle la| «= 5S lgpSs«SS lg} ~=«:1,700 | United Drug Ine. _-_._...___ 7ig Ma 10 453 June Jan 
*43, 5ig) *43g 5g] *43g Sig 41g 419] *41g 51g] *412 514 100 | United Dyewood Corp Jan 5 412 Mar] 10% July 
*56 4865834) *56 583%) 56 56 | *551g 57 57 57 | *551g 60 GOT WONIOE, onc ccccacces 74 Febliji 60 Apr] 801g Jan 
*35g 4 *33%, 4 3% 3% 4 4 4 4 3% 4 2,500 | United Electric Coal Cos.._. 653 Jan 4 3 Mar! 8% July 
*29 30 *29%3 30 *2912 30 *295, 297; 2912 30 30 30 500 | United Eng & F 3314 Jan 12 21% Mar| 3914, Oct 
*75lg 7712] 7812 7812] 79 79 79 8680 79 79%) 79% 8012) 3,400] United Fruit....____. 8012 July 14 Mar| 671, Aug 
12% 12%) 12% 12%] 123, 12%] 12% 13 12% 13 12%, 127} 7,900} United Gas Improv't..No par z131g Feb 27 8% Mar| 127, Nov 
114% 114%! 11412 115 114% 114%} 115 115 |*115 116 115 «4115 800} $5 preferred....._.. 11714June 23]; 100 Mar] 114 Nov 
843) *8ig 84s 8% 8 8ilz 81g Ble 8%, 93 91g 94{ 3,300] United Mer & Manu Inc vtc_1 pr 10% Mar 6 6 Sept] 10% Aug 
*41, 419i *41, 410) 414 414 41g 4ig} 41, 444) *4 41 400 | Uni 7ig Jan 5 3 8dy 
*57g 6g 6 6 6g 614 64 6l2 7 71 7 1,900; US& —— Secur...No par 5% Mar3l; 11 Jan 4 41g Apr} 13 Nov 
*70 78 *72 78 *71 78 *72 78 76 76 *75 83 100 8712 Mar 8 62 May! 87% Dec 
* lp +3 Ip * lp 3g 3g 1p 1g *3g 1p Us Distrib Se cmasies 1 May 20 14 Jan 
*5lg =6 6 6 *6 612 61g Glo} *6 7 *6 7 20 Conv preferred.......-. 7%June 12 31g Mar 94 July 
612 Glo} *6! 6%) *6lg 6% 6% 7 *63, 7igi *6% Tie 450 | U S Freight__......... 10% Jan 3 5% Mar] 1253 Nov 
83 83 8314; 82 84 831g 8512] 84le 862 8812} 2,800} U 8 Gypsum____.........- 113 Jan 4 55 116 Nov 
*176 0=._--] 17512 176 [*174% _._.]*174% ..__|*174%, _._.|*174% -.--- 40 7% preferred .........-. 180 Mar 9/| 162% Mar| 173 Nov 
5g Bly big Big! #5 ag *5lg 5%) 6 1,100 ' U 8S Hoffman Mach Corp-..-- 7ig Jan 4 41g Mar! 10% July 
*31l4 34 | *31'g 33 | *31lg 331g] *31lg 331g] *3144 34 | *3114 34 | ------ 5% % conv pref 32 Jani18|| 24 June] 35% Jan 
{ *14lg 15!2] 1412 1412} 15 15 153, 15%) 1512 1614] 15% 16 2,100 | U S Industrial Alcohol. ~ par| 1312 April Mar 9j| 131g Mar| 301, Nov 
*3lg 3%) *3lo 34) *35g 4 *3ieg «0414] 1 *35g 4 *35g «414) ._...-. | U S Leather.......... 0 par 3igJuly 6 5% Jan 3 314 Mar'| Jig 
*6lg Glo] *61, 653] *6%, 65, 6 7 *7 733) *63, 73 300 Partic & conv cl A...No par 6 April] 1053 Jan 4 5% Mar] 131g Nov 
*43 50ig) *43 501g) *45 501g) *47 52 50lg 501g *45 53 100 Prior preferred_..... ---100] 46 Apr25| 61% Feb 2 50 71 Nov 
*39 4012) *39 41 40 41 41 42 43 43%) 4212 4314] 2,900] U 8 Pipe & Foundry.......20] 35 Aprl0}; 49 Marl13 211g Mar' 
*36l2 37i2| *36%4, 37%] *37 3712] 3712 3712] *37 38 *36lo 371g 300 ;U8 By vse Card Co....-... 10] 37 July 7] 37igduly 7ii.........-)2.....--.- 
1% 861% 13%, 1% 1% = 1% 1% = 1g l% 2 ly 32 3,200 | 30 8 Realty & imp....No par ligJune 1 Mar 10 273 Mar 7 July 
3953 397s) 40 405s} 405, 41 40%, 42%) 43 43%4| 4212 43%} 81,100} U 8 —- eseece eee. Goce can 314 Apr 11 Jan 3 21 Mar) 56lg Nov 
10312 10312} 103%, 105!4] 107 10914] 1084, 11012] 109 1111s] 109 109% ,800 8% \st preterred ....... 86%, Apr ll] 111g Mar 8 451g Jan| 1091g Nov 
49 49 48 48 | *48 4912) 4912 50 51 5ll2] *50 = = 51 600 ES et & Nia 80 48 July 6 Jan 244% Mar| 72% 
*67% 6812] *677g 6812] G6S8le G68l2e} *69 6973] *69 697) *69 697%, 100} Preferred..........--.. 60 Jan 23) z70 June27|| 255 Mar] 70ig Mar 
45'g 4514] 451g 45% 4614] 451g 4733] 473, 4814] 47 47%) 47,200)U 88 Steel tee! Corp No — 434,May 18} 70 Jan 38 Mari 71% Nov 
10612 10612] 106 10612} 10614 1067s] 10614 1071s] 1067, 1071s] 1061g 107 ,500 Preferied .... ~--100] 981gMay 19] 120% Mar 11 91% May| 121 Oct 
*3553 36le] 3553 3553) 36 3612] 36 3612] 3614 364) 36 36 1,400 | U S Tobacco.._. opar| 33 Aprl0| 37!gJune13|| 291g Mar} 36 June 
*45lg 46 *45%g 46 "45%, 46 46 46 46 4614) 4612 46% 120 pre: sKocannanede 25| 43% Febi16} 46% July 14 40 Apri 4712 Sept 
2 2 2 2 *2 21 *2 2g 2ig 2igi *2 21g 600 | United Stockyards incall 1% July 1 353 Jan 20 July 
*6% 7 6% 6%, 7 7 *673 7 7 7 61g 653] 1,100 Conv pref (70¢) ....-. No 2 85g Mar 3]; 753 Nov) 10% July 
*l5, 2 *13, 1% 1% 8617 2 2 Zig Qi 2 2 1,400 | United Stores class A new...5 1%, Apr10} 2igMar 8 1% Mar| 3ig J 
*5lig 58 *52 58 *521g 58 *52le 58 *53 577%| *5253 57%] ------ $6 conv pref.......-. No par| 46 Apr 577%gJune 10 37 Febj 52 
*9lp 11 *9lg 11 *9lg 11 *9lg 11 | *10 11 91g «9% 300 | Universsal-Cyclops Steel Corp 1 9 Mayll| 12% Jan 21 7igJune| 15 Nov 
*81lg 83%] *82 8334; *80 82 *80 82 * 82 80%4 100 | Universal Leaf Tob....No par| 69 April0} 84 June 24 Mar] 86 Dec 
*161 ____!) 16114 161141 161 161 '*161 -_..1*161 163 '*161 163 30 8% preferred ........-.- 00! 157 Jan 3] 163 June 19]! 134 May! 1591, Dec 
*6012 65 | *6012 65 | *6llg 65 | *61l2 65 | *62 65 | *60l2 65 | ------ Universal Pictures lst pref.100| 45% Aprl0| 78 Feb265|j 2712 Mar] 83 Deo 
*lg 53 *1g ya 53 *1 1p Ig 1g 1g 700 | Vadsco Sales. ........ 0 par 1g Jan 16 % Jan 3 1g June it, Jon 
*18lg 227%, *18l2 21 181g 181g] *17 18lg] *1714 1812) *17 21 10} Preferred..........--.- 100} 17 Feb23}; 20 Mar24/; 16 Mar Oct 
*191g 1934) 193, 197g] 20 2033) 2014 2l1lg} 21 21%) 205g 2112} 3,700] Vandium Corp of Am.No rer| 16 April0); 3014 Jan 5 1llg Mar| 287%, Nov 
*3012 307%) 3053 30 31 31 Bllg 323%, 33 3353] 3314 3314] 1,600) Van Raalte Co Inc........-. 5| 25 April0} 35igMar 6 144 Mar] 3653 Nov 
*115%4 11612) *115%, 11612) *115%4 11612)*115%4, 11612} *115%, 11612|*115%4 11612) ..---- 7% ist preferred ....... 100] 1101g Apr 26} 116 June 2 97 June} 113 Nov 
*40%, Alle) *40%, 41le} 41 41 4llg 4l1le] 42 42 42 4238 500 | Vick Chemical Co.........- 5| 34%, April} 43 June 5 3012 42 Jan 
*23%, 24 24 24 24 2412} 241g 247g) *24l2 247] 2412 2453 900 | Victor Chem Works......-- 5| 1844 Aprl0| 25% Feb 18) 131g Sept] 2514 Dee 
*21g 253) =*2Zlg 25g 25g 25g 25g 253 2% 27% 21g 27%) 2,100] Va-Carolina Chem.-.-_.. Nopar| 212 Apr 8| 47% Jan 4 234 Jan 
*19ig 204) 1912 1912) 19% 2014, 20% 214) 22 22 *21 22 600 6% preterred _........-. 100} 17 April0] 31% Jan 4 15% Mar| 32's Jan 
*11512 116 | 115 115l2] 11512 1151g] 115 115 | 116 116 |*1155g _.-- 110 | Va El & Pow $6 pref...No par| 113 Apr2l| 117icJune 9j| 105 Marj 11612 Nov 
*1 2 71% 2 *1% 2 "1% 2 *1% 2 CIS. BA cotsun Virginia Iron Coal & Coke. 100 18g Apr 12 2% Mar 8 15g Apr 412 Jan 
*5y4 8 *54 8 *5l, 8 *6 8 *614 7%) *5lg 7%) ------ 5% oreferred.........- 5, Apr 6 8 Jan 9 544 Mar; 1 an 
*122%, 124 |*12212 124 |*122%, 124 124 124 |*11214 123%) 12212 12212 300 | Virginia Ry Co 6% oe oe 116 May 2] 124 July 12|} 100 Marj] 120% Feb 
*6714 7534) *6714 7534] *6714 7534] *67%g 7534) *68 75%) *68!g 7534) ------ Vulcan Detinning ..... ---100| 6412 Apr12| 77 Mar 16 M 771g Dee 
Se. See Ree. cnet .cewal ESD. ncank tee ssn «sie 20 ar 100} 125 Mar 7| 131 Mar 15j]| 116% July} 119%2 Oct 
*%, «#21 . a *7g 7g 7g *7, 1 *7, «#1 100 | {Wabash Rallway......-- 100 7gJune 27 1% Jan 3 M Jan 
Ilg lAlg} *1lg 2 *llig 1%] *1lg l%gl *llg) 1% 1% 2 300| 65% preferred A........ 100 llg July 8 31g Jan 4 15g Mar 4%, July 
"3, =ly *3, llgi «gl 1%4 1 1 *] 17g} *1 lig 100} 65% preferred B._...-.-.. 100 1 June 29 Jan 3 14 Dec Feb 
*6 612) *6 612} *6 612 6 6 614 6%, 612 653) 1,000 | Waidorf System.....--. No pod 5lg Apr ll 7% Feb 16 5% Mar 8lg July 
23 «623 22%, 22%) 221g 221s} 22ig 22ie} 22g 2W2%qyl *22ie 23 1,100 algreen Co........- No 151g Apr 10} 23% July 6)} 13% June Jan 
*95 105 | *95 105 | *95 99 | *95 99 | *95 99 | *95 99 | ------ 4% % pret with warrants 100 85 Jan 3) 95 July 5)| 74 Mar 2 
4% 864% 4% 47g 4% 65 4% 8 5l4 5ig 548 5 54° 12,300 | Walworth Co.......-- No par 4 Aprlo 914 Jan 5 41g Mar! 10% July 
*4219 437g] *431g 437g] 43%, 44 4412 4473) 4414 4412) 44 44 1,200 a & W Ltd ae par| 37 Aprl0| 50% Jan 3 30 Mar| 54 Nov 
*197g 204%) *197%g 2043] 204, 20%) *19% 204) *20 2045) 20% 20% 300 Ll 1914 Apr 28} 20% Jan 3 17% May 
*9 10 10 10 *9 1012] *9ig 1012) #10 1012) *9lz 1012 100 ward aeus Co ol A. Ne par 81g April] 14%Mar 1 8 Mar] 19% July 
*13, 1%) *1% 1%) 4618) =p] *18, 0g] #18, 7g] #18, 1%} ------ GTi ss cenncocenss ligJune 30 27%, Jan 4 2 Mar 4 July 
*32 35 *32 35 *3212 35 *321e 34 *3253 34 *32% 3314] ------ 7% A = paseesaen ° {00 31 May22| 44 Mar 8 23 Mar] 61 July 
4ig 4% 4\4 4\4 414 4% 43g «= 453 45g lg 4% 5 14,500 | Warner Bros Pictures....-.- 5 4 Apri0 6%, Jan 4 3% Mar 8 July 
48 48 | *48 50 50 50 3=52 52 52 | *51 52 180 $3.85 conv pref. ..... Nopar| 36 Feb 3} 56 Mar2l1jj 20 Mar) 45 Aug 
*2% 212 2%, 24) *2%% 212 23g 253) *25, 2%) 212 #253) 1,200] {Warren Bros........- ‘0 par 1% Apr 8 3% Jan 3 1% Mar| 4% July 
*8 11 *8 ll *8l, 11 *9le 11 *9l, 11 812 Bile 100 $3 convertible pref..No par 61g Aprll| 13%May 24 5 Mar) 16% July 
SE anaal chase -ncdl “SE édacel “sae 6@ «ign eae $1 lst preferred ....No par 5 Maril3 61g Apr 27 64 Deo 8 
*25 2614] *25 26'4) 2614 2614] 27 27 27 27 | °26: 37 300 | Warren Fdy & Pipe....Nopar| 194 Apr 8| 31%Mari4 16144 Mar| 31 Nov 
*16l2 1634) *161, 1644) *1614 1634] 16% 16%) 16% 17 *16% 17 500 | Waukesha Motor Co......-.. 5) 14% April] 24% Jan 5 11 Mar) 25 Oct 
*24 25 2414 2419) 2414 24ip} 25%, 254) 26 26 26:2 2612 700 | Wayne Pump Co......-.-..--. 1} 201g April] 32% Jan 4 17 Mar| 34% Nov 
*2lp 3 *212 3 *2% 3 *2% 3 27, 253) 3 31g} 1,000 | Webster Elseniohr-.-.-... Nopar| 1% Aprl0); 314 Jan 3 1% Mar); 4% Oct 
*1 14g} *1 14g) *1 14 *3, 318% *3, 14 *3, = 14g] ------ Wells Fargo & Co........-- 1 1 Jan 7 2 Mar 4 % Sept lig Jan 
*16l2 1719] *17 1814} 17 17 *17 18 17 17 1714 17% 500 | Wesson Ol & Snowdrift No par| 16igJuly 1) 2812 Jan 3 2514 Mar| 39 July 
60 60 | *60 61 | *60 60%) *6014 6112] *6012 61 601g 6012 400 $4 copy preferred....No par| 581g Apr25| 79 Jan 4/| 71 Apr] 82% July 
*94 95 9414 9612] 96l2 96%) 95% 96l2] 96 96 96 °6 280 | West Penn rl clase A...Ne par| 85 April] 100 June 15 70 Apr| 102g Jan 
107 107 107%, 108 108 108 107 108 107!2 108 10712 108 330 7% preferred .........-- oo 95 Apr 8} 110 Junel5 824g May! 10312 Dee 
100 100 9912 10012/*10012 101 101 101 102 103 10214 102% 290 6% proeferved.........- 88 Aprl0} 105 June 15 74 Mar| 97% Jan 
1201g 12014] 1201g 12012} 120%, 121 12012 1214] 12114 122 120% 122 3,770 | West Penn Power 7% pret. 100 118%June 13) 124% Mar 10]; 116 Mar] 126 Nov 
115lz 115%} 115t¢ 11512] 115%, 11544] 115!g 115%] 116 11612’ 115% 116%2) 2,310 6% preferred.......- 114 June 5] 117 June 23)| 1111¢ Jan} 11912 Nov 
291g 29ig' 2953 293%' 30 3012! 30% 31 Bllg 31% 31lg 31% 3, Western Auto Supply é..'s 201g April! 31%June 6 12% May! 26% Dec 
*21g 234) *21g 2%) Zig 2igf "253 2%) 22 iz) *2l2 Western Marylard ..-....100 41, Jan 4 253 Mar $'* Jan 
*35g, 4%,) *33, 4%) 4 434 4% 5 *43%, 51, 4% 8 Jan 4 3 Mar Jan 
*3g 1p #3 lp #3 lp 3g * 3g lp * 3g % Jan 4 1g Mar Th Jan 
*%, «#21 "7%, #1 *% 1 *% «#61 *% ~#1 *7, % preferred 100 15g Jan 3 July 
*181g 184) 181, 18%, 184, 19%) 20 22 2212 231g) 225, 2353) 22,800 Western t Union Telegraph.100| 16% Apr 8] 2412 Jan 4 1612 Mar| 3414 July 
191g 19%, 20 2012] 20% 2033) 201g 21 20% 2133] 2012 21% 400 | Westingh’se Air Brake.No par| 181g Apr 8| 31% Jan 4|| 15% Mar| 331, Nov 
*95% 961g) 961s 96%) 97 9814) 96% 100%] 100%, 10214] 10012 101%) 8,000 | Westinghouse El & Mtg--..50| 8212 April) 120 Jan 5|| 61% Mar) 124% Nov 
*131 133 }*131 133 133 133 134 134 133 133 |*132 133 60 “Ist preferred........-.-.- 50 May 20} 145 Mar 8|]| 103 Mar] 144 Oct 
16 16 16 16 16 16 1612 17 171g 1712! *1612 1753] 1,000 | Weston mee Instrum’s. No par 10ig Apr 8 Jan 7 91g Mar| 21 Oct 
*38%, 39 | *3812 39 39 39 | *38 «4639 | *38 «639 39 © 6= 339 7 Oe Oy eae No 37 Mar 39 July 11|} 311g Mar]; 39 Dec 
*22 22%) 221g 2212] *2214 23 23 23 231g 231g) 23 2314 800 | Westvaco Chior Prod..No oor 1514 Apr 8] 2312gJune 24 10 Mar) 201, July 
*315g 33 *315g 33 *31%, 33 *31% 33 3234 32%] *32!2 33 100 5% conv preferred ...-.-- 30] 229 Apr 32% July 6 20 Mar] 3i1lg Dec 
*26 58 *26 58 *26 58 *26 58 *26 68 *26 ees Wheel & L E Ry Co......100} 50 Mar27}; 60 Jani2 60 Mar| 60 Mar 
*82 90 *82 90 *82 90 *82 90 *82 90 *82 Oe tS Gcsiee 5 % conv preferred....100|) 74 Apr 6| 82 June 30 65 Apr, 90 Jan 
18 18 18'4 18%] *18 18%] 18%, 19 19 19%) 19% 193) 1,700] Wheeling Stee) Corp...Ne par| 1553 Aprl0; 31% Jan 4/| 141g Mar| 32% Nov 
*60 901760 99 | *60 90 | *60 90 | *60 90 | *60 90 | -_.__- Preferred. .......----- 100} 80 Jan27| 80 Jan 75 Mar) 95 Jan 
*43 45 45 45 *43 45 *43 4473) 45 45 *44lg 45lg 400 $5 conv prior pref...No par) 45 July 10) 60 Jan 4 42 May| 61 Nov 
#1012 11'2) *1012 lle] *1012g 11'!2] 1012 1012) *1053 lig) *105 ile 200 | White Dent'l Mig (The 8 aes 91g Apr25| 12%,;Marl0j| 10% Dec} 15tg July 
*8 84 84 84 s 8lg 81g 853) 8% 9 85g 2,800 | White Motor 7 April0| 13% Jan 4 61g Mar, 15% July 
*37% «86064l4) *4 4%) *4 4%, 4g 4is 4 4lg 4 4 900 | White Rock } Min Spr MMs oe 312g Apr 8 7 Jan 4 5 Sept; 11 Jan 
*1lig 1 *llg 15 Ile Ile lig lg} Fille 615g 1 15g 600 | White Sewing Mach...No par ligMay 1 1% Jan 3 14% Mar; 3 Jan 
*22 234) *22 2314) *22%g 2319) 234 23%) *2212 2314] *22 2212 700 $4 conv preferred....Nopar| 14 Aprl0| 23% — 12 24% Oct 
*21g 27g! *21g 2%' *21g igh *21g 2g’ Zig 2igh 2% 2% 300 | Wileox Oll & Gas....... --- 5) 2lg Apr li 3%Mar 9 15g Mari 319 Aug 
"1% 2 13%, 1% 1% 1% 1% «62 1% 62 1% 62 6,700 | Willys-Overland Motors..-..1 1 June24) 3g Fob 8 1l4 June 3lg t 
Big 35g) 423%, 3%] «= 37g 37g] MeO 4 4 3% «4 5,300! 6% conv preferred... . 10] 2%June24) 6% Feb 8 3% June} 6» Jao 
*33, Biz] = Sig Siz] 3g Bg] Bh 312 3l2] 3l2 312, 1,000] Wilson & Co Ine...--- No par| 34June 29 Jan 5 3 Mar] 5% July 
*35%g 3712] *3512 3712] *3512 36 3614 3614] 3612 37 37'2 3712, 1,100 $6 ..----100] 35 Junel5} 491g Jan 5 32 Mar) 60% Jan 
114 114 [*1101g _...[*1101g ....[*112Ig ....j/*110 -.../9110 -..-.. 50 Wiseonsin Elec Pr 6% pret. 100} 1051, Apr 20) 114 July 8j]} 103 Oct!) 106% 
*16l2 17 | *1612 18 7 6 17% 18 18 18 | *18  18t2 900 | Woodward Iron -------10] 15 AprJ0} 2553 Jan 4|| 101g Mar| 2753 Nov 
46! 4612 47\g| 471g 471!2]) 47%, 48 47% 48 47! 47%) 17,100 | Woolworth (F W) Co.....- 10} 41% April) 50% Jan 5 Jan| 53% Nov 
*121g 13le] 1219 1219] 12% 124% 131, 1312) 13% 1414] *13%2 14 1,500 | Worthington P&M(Del)No par| 1012 April) 231g Jan 4 lllg Mar| 2714 Nov 
471g ....] *47ig ....] 471g -...] S471g ..-.] S471g -...] 94712 ..-.] -..--- Preferrel A i%....-- -100} 50 May17| 86 Maril0j} 42 Mar| 7212 July 
*44 45 "44 46 44 44 *43 48 *43 48 *43 48 10 6% preferred B_...-..-- 00| 43 May25| 65 Janis | 70% 7514 Nov 
*22, 27 *22 27 *22 27 *2312 2612] *23 27 *24 _ eum Prior pret 4% % serien. 10} 23igJuly 5) 38 Jan 4 27 Mar] 4814 Nov 
*33 39 *30 34 *30 36 *32 35 B4le 35 *32 39 200 Prior pt 4% % conv series 10} 311g Apri9| 53 Jan 5 2814 Mar Nov 
*95 100 *95 99 97g D712] *971g 99 100 100 *98 101 30 | Wright Aeronautical .No par| 85 ApriO0) 120 Jan 3 551g Mar| 121% Dec 
8312 831 S31o S83le] 84 8414] 83 83 83 8312) *82 83%, 800 | Wrigley (Wm) Jr (Det). No par 75 Mar3i| 84!4 July 11 6144 Mar| 78 
*207% 22%| *207%, 22%) *2112 22%] 22%, 224%) 22lg 22%) 2212 22lzg 400 | Yale & Towne Mfg Co....- 25) 21% July 3314 Mar 13 20% Jan| 39 July 
13% 14 141g 14%) 14%, 1453] 1453 1 15%, 1553) 15 15%) 18,700] Yellow Truck & Coache) B..1) 11% April, 21% Jan 8% Jan| 21% Oct 
*105 110 |*10712 109%) 109% 110 110 110 |*109 110 10812 110 90 Peatestes ..cacsccansecs 100) 98 April) 114lg Feb17 71 Mari) 109 Oct 
#1012 10%) *1012 11 10%, 10%) 11 ll 11% 11%) *11!2 12 300 | Young Spring & Wire..No par 9% Apr l 21% Jan 5 9%, Mar Aug 
3353 337%) 34 34g] 341p 347] 341, 36%) 37!g 377%) 3612 37 13,600 | Youngstown 8 & T....No par| 30 April] 55% Jan 4 24 Mar| 57% Nov 
*73l¢ 79lg) *75!2 85 *751, 84%) *76 S4le| *76 *76 TE, wademe 5% % preferred .......-. 1 74 May 5| 85 Jan 5 6214 Mer| *6lp Nov 
*18'!2 20 1943 1943] *20 2014, 20 20%] 2012 21's) 20 20 1,600 | Youngst’wn Steel Door.Ne par| 17 Apr 8| 31 Jan 4 1llg Mar| 31'!g Dec 
1753 17%) 1753 18%g] 18% 19 181g 19%; 19 1914} 18% 19%) 13,000} Zenith Radio Corp....Noe par; 12 April) 22lg Jan 4 9 Mer! 25% July 
*21, 212 *2% 21s' *2%, ie 2% 212 21g 22 212 21g 1,400! Zontte Products Corb. ----_. 1 244June 30 35, Jan 3 2% Jan 53% Mar 
* Bid and asked prices; no sales on this day. {Inreceivership 4 Def.delivery. = Newstock. fr Cashesale. 2 Ex-liv. y Ex-rights. Called for redemption 
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July 15, 1939 
FRIDAY, WEEKLY AND YEARLY i 
NOTICE—Prices are ‘‘and interest’’"—except for i 
° nceome and 
week’ 's range. unless they are the only transactions of the week. ey pete. oe deferred delivery sales are disregarded in the 
week they occur. No account is taken of such sales in computing the range for the year. ee 
=. Friday Week's 
BONDS 23) ztasi| Ra = Friday, Week” 
N. Y. 8TOC : inge or Range < Last = 
oS ea : ale ‘eal Bai Sine N. ¥. STOCK EXCHANGE $3 7 ee on 
<< Bid & Asked Jan, 1 ; Zb| Sale | Fridays Since 
’ Week Ended July 14 Es! Price |Bid & Asked| & Jan, 1 
Low High| No.|\Low 
U. S. Government x Htgh 
: Foreign Gevt. & Mun. (Con.) ae 
Spates? S58--00--oe ee TY O|...-.-|121.19 121.19] 5//118.26 122.13 Chile Mtge Bank (Concluded 
Teeasery Bas-<2o--— 1944-1964)J_ B) 115.26]115.26 116.1 | 18//114.17 116.19 Guar sink fund 68 ".-1961|A 
Teese? 8N8--2------- 1946-1986 1115.14 115.14] 1//118:10116.5 | 60 amented_-..--------- WA ol: 2. = su. ie 
Treasury 3%8 940-1943/9 D/ 103.12]103.12 103.14) —7/}103.10 105.8 1961/A O}-----. 8% 8%) 2i| 7% 14% 
Treasury 3%s 5 } -----1105.20 105.20) 1 105.16 106.27 *6a assented MN] 11%] 11% 11%) Wi IL 16% 
Treasury 348 1 > a 110.24]110.19 110.24] 49]/109.30111.10 | *Chilean Cone Temtesgecorsny — MN/|__..-- 8 8 2 7 14% 
ees te... F Al-..---|106.14 106.16] _6|]106.14 107 12 | ¢Chinese (Hukuang eer) eo Ee 2|| {8% 14% 
Treasury 3348---- A O|—_-"111¢.13 110.16] 15]/109.22 111.9 | eCologne (City) Germany ¥ia.1060|m 8| io 19% is ip 
348-- A 0} 110.20]110.20 111" | 36|]109.22111-27 | Colombia ee os aM aS eS 
Treasury 348-- B Bl------ *111.27 111.29]... .||109:11 112.21 | $68 of 1928_ Oct 1961|A © 5 
Treasury 96--.-.2--- 7771946-1948|) D| *111.27111-29)...-]409.11 112.21 | $68 of 100 og of ioa7 sam 19613 3| 20%| 2554 26%) 15 ion as 
none yDl Wiis 111-4 | 11/108-19111.31 oS ee aie. sa Ol ae. t..-- 19% 28 
Freemans 99. --------~- s0si- M $|111 20/111 24 111.30] 39||107:4 112.26] Sinking fund 7s of 1926..--1946)M WN) "303, 3834 all 3B u6 S73 
Treasury 248-------- oe M 8} 109:12/109:12 10924] 247|/104.12110.9 | | eBinking fund 78 of ++ eet 0 26% 26%) 21) 3a 3 
Treasury 2% 1948-1951|M $|_____ Se ee ae etree te Os, | Copenhagen (Cy) Sa--------1908|5. D|-—--- 26% 26%) 11) Fei oS 
peewee -- MS). 109.11 109.11| 2||105.19109.31| 25 year gold 4348. . ------- « 83 83%] 5i| 76% 96% 
Treasury site 1961-1964)8 D) 108.23]108.23 108.28) 141/108 | 100.21 §*Cordoba (City) 7s unstamped 1957|F —— “7% 60%. ii 63 
reasury 26 JD 107.14 107.14 1 : : 09 §°7s stamped. .--.------ 1957|F Al 57 i 
: ‘ 07.25 See 5 ly 56% 57 5 
Treasury 248- ScSTIccibeo-teag|s. Bl ior 1s}ior 1 tet _55|| 102.20 108.23 Cordoba (Prov) Argentina 73..1942|) J| | 74%, 74x] 1 6535 80% 
pee pape <4 yi ------ 23 108.24} 16||106.6 109.10 | *Costa Rica 
“oi 1SalM $|------|108.20 108.20] 11/106.1, 109.8 | Cube Hesabiiey te of 1004-22 1044] M1 S| o “25% 27 |---|] 25M oa% 
1949-1963} |B} 106 23]1C6.22 106.29] 160//102.13 107.21 External 5s of 1914 ser A----1949|F Aj "102 sail “all 102% 108 
sees 106.26]106.20 106.30] 18||102:16107.22| External loan 4 }e ser C----1940|F - 12% 103}4) 21) 100 te 
M 8} 100.26/106.20 106.30} 181/102-16107 22) | EMeenwraal 6ebt-.--.-----107713 D| si | 51 52%] is no 
won nnnnna- 5 52%] 18|]} 51 
May 16 1044 1064/m8 @|- ---|*109.17 109.20}... - 1107.8 110.6 SPUbIE whe 540, -_June 30 1946]3 Ser a 3H) eons Ts 
Mth -...|108.31 109 §||106:26 109.21 | Czechoslovak (Rep of) 88 x ke ee oy 9e% 5" 
Jan’ 16 1942-1947/4, 3110.9 |106.9 106.10] 10)]108 , 108.27| Sinking fund 6s ser B------- 1051/4 O) 26 | 26 «626 | 3 Sts 
agen maura Mat, 1 1868-19671 8). ---- [105.27 105.37) 5 OT ok 5 Sima emethe ae 1063}A @......| 924 33 |----] 26 78 
Senre on aA s ieee iouie a 108.27|108.25 108.29] 11]|106.26 109.17 Defrternal gold 660. peer 1988/F a] S08) Ste Sele) 108 
+ ghey) am 1980-1949/F A100 2 |100.2 100. | 2//100.2 102.22 | External § 44 on poo toe o| 9% | 90% o2,) 1S See 87 
(d= eee 1049-1944)3 3} 1¢ 4 31]104°31 105.4 | 51//104.1, 105.18 Deen Fee oc id bose. -1903|0 B72 82% 844) 47]| 7396 9746 
ccenecnes 945- 102 [102 102.4 | 38||101.22102.12| 1st ser 5340 of 1926__-_...--1940)A G--:---| 7s i l-- Ss 
See ei tia.....10A.o...| 00 8 3) 68 71s 
Foreign Gevt & Municipsl— Compene Atma 8 Seu -1ey at aE ccued a) 86 7196 
rioutura! Mage Bank (Colombia pb ise bd wate nncns toa AeA, |---| oth 7B | oe 
Gtd sink fund 66.......--- Fal ____| eags Dresden (City) externa! 7s...1945|M WN) __ gt a 
ee ae eet Si cwars taiseslien ol éi 13685 28 |----1] 35% 27 | om Salvador 86 ctts of dep....1948| oe ot 
Peery eee or a A a | Pk Estonia (Republic of) 7s..----1 ee ee | 
untioqula (Dept) coll 7s A---1945}3 3] 14x) 14 144] 6] 10H 15% Finland (Republic) ext 03-2-_-1046|M 8 ice 106%) I 107 
Ho bt bpm te 1441 14 14% 4 9% 15%¢ | ¢Frankfort (City of) 6 f 6348-_- 945 $s 105% 105% 1}| 105% 107 
External s {78 Cawwn-I945S J] 1444) 13% 14M] 3] 1038 156 AL a 1834 18%] 5 1656 1D 
sHixternal ef Teverios D----1046ly 3] _.' "| 14 1434) ll 08 1554 as 719413 D|_____") 1085, 109%| 5|) 105 110% 
awe phy dy dys preg rel rg 4 13 13%4| 12|| 9 1434 | External 7s stamped. ------- 5S --|104 0 -----]----I] 198 4 198 
oExternal seo ef 7e 24 series-1967/A O| i3)4| 13% 13%) 15/ 8% 14% 7s ~orpeneeon: ihe nat ete So ---|] 12396 125 
anewee external - 1968], Rs 8946 0054 i 95% 00% es A ee res “4 
8 t external 7 
o) ees ae 1948IM NI 93%] 93% 94 | G0l] 89K 95 ta, ....... oO ------ 7 61m og Se 
Of externel 678-1 angaonn--1oTale a] S756] S036 82%) 7h SOM sbi #5340 stamp(Canad'n Holder) '65|----|_____ 15% 15%) 2) 19 OF 
8 f exti conv loan 4s Apr....1972|A O 77%4| 77% 78%| 54|| 76 80% | ¢German Rep exti 7s stamped 1on9|4 6 ““S3a:1 21. 223% --col| 1736 29% 
Australia 30-year 5e ~-""195515 J 77%| 77% 78%| 68\| 754% 79% |_ ©7e unstamped Ss | Ne 22%| 43)) 18 3 
Eira of 1987... 196515 J] ..-.--| 9734 98 °| 25]| 9594 103% | German Prov & Communal | — a a ae Ss 
. External ¢ 4348 of 1938..---1966 me) 3238] 8238 B24) 25) Oo oo” |e *(Cons Agric Loan) 6 }48--.-1958)3 D 23% 2334 sy 2 
ustrian ( s) of 76.-.-.- 1957/5 3) + $4 +5) = 10% 17% Greek Government sf ser 78..1964)|MN) *25% pci) 6 2554 374 
Bavaria (Free State) 6}48----1945/F A = ars *26%4 28%] -- 20% 30 
Selstum 26-yr ext @ ---- Shere! “Ee 24u|...|| 16 320% 1968/F A)... __- *24 25] -- 22% 27% 
Bxvernal #60. —3=—- “Aoesloe 3 iaiicl Woes 28831 28 'OORE 185 | sass crepe ee Fe ee 
4 08 td 
omnuarnal 90-year 0 £30. i av. 1105. 111% ol 102°" 11636 a blic) s tf 6s ser A...1952/A O!  ___ 80 so%' 12) 71 81 
*NStextermal ankng fund3i"~-19%%| Oj------) $19 B1K)----] 3S BEN ie "00/3 3 o Fl es 
aa ; Zi 34)----l] 3S 21M | estimators (ity) ext O00. 1000/0 Ol. = 1 10 
meaeteaer ol sid “ite Pal il fy Bh eee eee | | 
oRatermal s¢4 40 of 1927..21967/4 O|-----| 1852 lost| gall ose 23 
ere (Coa yy neeenn---t08H1 Dl--ig | ais 15s] a0]| 0% 21's | eMunenrn Land hi aa peels a] cae aah 
4) 49 214 | *H 4} --- ee 
( OT ineeeen tay 93 oo 93 2 4 9814 sinking fund 734 ser B.-1961 MN “iO Ps B54 i2%| HF 10 
sl een 196015 DI |e “) 18 98% 734s_-1944/F Al Bet 3 3 
oB ( ao. - "196213 DI 99 11 97 102 = - : *27 37 4} -- 22% 33 
Buenos al City of) 722-1962|3 D|----_-| *gx =~ gus|----|] 8% 11K 1970|F Aj 2214! 22 22%] 10|| 18% 30 
- anneenneenne--1961/M 1000s D 
ped -- rr eo” ° , ee ss 113 «113 101% 113 
Extornal st 434-4946-------19771M S| 5534] 55% 50%] 16] 44% 58. | y (Kingdom of) exti 7e----1961/4, B) 6034) 60 6134 1071) BE 78M 
External re-adj 4340-4548...1976)A O) 53 «55%,|----|] 4436 57% | Itallan Public Utility exti 7s...1952|3 J) 4314 42% 43 2] 38 6B 
ieiuenetat oftedies....... BA Cl -- 56% 56% 4444 581 | Japanese Govt 30-yrs f6348...1054|/F A 4334] 42% 43%] 11] 38 55 
mit , — cece a 45 e46 | 11|| 8236 453 | *Jugoslavia (State Mtge Bk) 7s 1957|A O “és so | 1 se SH 
° ef7%s... ---.----1967|3 J . *Leipsig (Germany) 6 f 78....-- 1947|F Al 28% 28K) 7) 
1067/3 J|....--| “17, 19. }---=) 134 * Lower Austria OR Segear oaaes 22%4}----|| 10M 38 
ie kp ation "| ewe 04 1) AE A ee ee Ll ue ---|| 21% 35 
Medellin 
Canada (Dom of) 80-77 4a...-1980}4 ©] 110%4| 110 11054] | 33)) 10836 Laas Moone mens eee yy tamneg 7271 aa 13% 14 | 5] 1096 16% 
10-year 2340..----- iia TF SEIN) 110 | 110% 11056) 57]| 10836 111% | *Mextean Irrigat'on gtd 4348--1943|M Ni ee le See 
sll). pgm BIF Al 104%4| 104% 104%) 16] 10134 104% | , 04340 stmp amsented 48 1043|M | s+ iar et 4 
T-year 3448....-- sgriontie 1og1/5 3] 105 | 105 10534) 451) Tense 105% Mexico (US) extl 5s of 1809 £- | yeaa 8 i 8 ae 
8 genie oo i cee 10314 10314] 11} 10036 los © Assenting 6e of 1 ~19451Q 3}... - *% ----- . % 1% 
*Carisbad (City) 88_..-.---.- 3} 16214| 102% 102%| 99|| 98% 102% | *Assenting 5e large..------- ohh. Soper Sees 1% 
Cont Agric Bank( Ger) 7a... 1954)3 Jj... *16 19% 15% 1 ° + pamconetesanazoooe). - 1% 1 
~ Ty A pb eh eu aril ill 26 a” ode of 1808 Seccawscssssfeccs|------[ ----- -----|----l] 3 1s 
és July coupon on... lle 23% 23%) 1) 2! 37 ° 4 of 1904. __-- eos: Ms EES bee > iene *"9 ie 
Farm Loan sf 66..Oct 15 1960|A 0} ett 29 |-...|| 18 243% | Assenting 4s of 1910 large-- ce he Smee is +] +n 
cat Oct coupon on. -....1960)-——-|------ 284 23M) M1) 3 3t% *Assenting ds of 1910 emaila.....|---2|... sa 6S 
oe} => yuieheeenoues” «+ }~ BS 13% 13%) ij] 12 tase er ee F oeee SS ee oe 1% 
External sinking fund 63-.-1960|A O|__ ae a a ea Se eageee Abe Sapam Pape tan tes ea ee 
5 soa a7 Heb ay > o%| 36 H 1800 (City, a) orm --1962|A O| 44%] 43% 45 29|| 39 656% 
~--e-e0--Feb 1961|F Al = il] 12. 18%| *Sec extl ef 6%s 1958|M 
oxtsiansented ---=---Feb 1961/6 4) 9i{| 91 96! Ii 8 1686 | , eSen entle f 640. -------- he e. we 2 te 
sob Jen 1061/32 J}......| 13% 13%) 9] 124 18% Montevideo (City) 7e.------ ------{ 4.0% 10 | 101) 29 EO 
veo eearese | SIS] a HS neeraad crowed a “se a] ta 
emiener~-$ >> ~ >i Soaaae ri 81 | New So Wales (State) exti 6e..1957/F Al__...| 96% 96% - 54 
exxternal sloking aad Ge. 1962] 4 | ---~- 9% 9%4| 21 85 16% eet eee On . oexe 056 2 Se” ante 
Snapeiientin “Heesla of--2777] “23 = 13381---- "BS Si Norway 30-year exai 652.2 -ieaslF Al i03 "| 103 77ll 10036 10434 
External sinking tund @a.--1963| MN! o, OMl---31 Sie 268 external 68_-------- F Al lossc| e434 104s] _3]| 10084 10535 
ng fund Ge---1963|}MN'------| 12% 1344] 5]] 113% 18%4| External sink fund 4}60 -.- 4 é 06 
scares teaien 1963 MN : 9% OM 1 Big 1654 Hye 4}s ----1956|% 8} 103%| 102% 103%] 71|| 98% iss” 
#6 348 assented o> 4 ie 2 1 Oe ee) eee re SS) 10) 1 S038 tet | Stl oe tease 
8 of 1926_.... 196113 Dis sees 4% unicipal Bank extl site... 1 7 +4 101 34 
yy) Tabara 3 BE] Mg aff HAE AR ae a ot ee, 









































































































































































































































































































Vol New Y R (a 
olume 149 ew York Bond Record—Continued—Page 2 
Sy) Friday, Week's S| Friday, Week's 
BONDS = 3) Last Range or = Range BONDS Last 
N. Y. STOCK EXCHANGE 3} Sale 55 Since N. Y. STOCK EXCHANGE 3} Sale Friday's : | _ 
Week Ended July 14 —a| Price |Bid & Ys aked -) Jan. 1 Week Ended July 14 —a.| Price |Bid & Asked 5 Jan. 1 
Low High| No.'|Low High 
*Nuremburg (City) extl 6s....1952|F A)_____- 18 18% 4) 16 19% | Atl & Dan Ist g 4s_______._.- 1948 : , Reo er gr ray Ne; ar ry 
tal Devel tuar 6s...----- es bef RRR. 51% 52%] 12|]| 61% 57 Second mortgage 4s___...._ 1948|J J)_____ 32% 33% 4|| 26 37% 
Exti deb 56 44s__......------ 1958|MN| 45%! 4514 46%| 41|| 44 52% Ati Gulf & W 1 88 coll tr 58....1959}3 ) eee AT 64%) 9 64 
Oslo (City) s f 44%s___.------ 1955|A O}______ 100% 10034} 6)| 97% 103 Atlant’ec Refin’ng deb 3s_..... 1953|M $| 105 105 105%| 66/| 102% 106 
*Panama (Rep) extl 534s ----- 1953/3 Dj_____- 103 103 3|| 99% 106% | t§¢Auburn ‘Auto. conv deb 4%81939|3 J)____-- 20 20 1 9% 28 
Ext! s f 6s ser A_____----- 1963;|MNi___ *75% 83%|----|| 50 71% | Austin& N W istgug 5s__.... 1941/3 J3)_____- *47 59%|----|| 60 72 
FE ie eo 1963;}|M N| 70%} 70 72%| 121|| 43% 73% | Baldwin Loco Works 5s stmpd_1940;MN/______ *101 102 |----|} 100 102 
Pernambuco (State of) 78 ----1947|M S)____-- 8% 85% 4 5% 13% | Balt & Ohio Ist mtgeg 4s_July 1948)A O} 5344) 50% 54 91]} 48% 62% 
Peru (Rep of) external 7s_...1959)M $/______ 9 9 s 8% 13% @lst mtge g 58....-._- July 1948}A O| 56%} 53 56%/ 11 49 64% 
*Nat Loan extia f 6s Ist ser__1960|J D 854 8% 8%| 77 8% 12% *Certificates of deposit... .-- AS Ae 5234 56 17|| 47% 6314 
*Nat Loan ext! s f 6s 2d ser__1961)/A O}__.___ 8% 8%} 106 8% 12% *Ref & gen 5s series A_____. 1995|J Dj_____- *19 Te 16% 
*Poland (Rep of) gold 6s__-.--- 1940/A O}__-_..- 2 42 1 26 42 *Certificates of deposit - - -- - -- SO GEE 19% 19%) 13]] 16% 23% 
4s assented_______-...1958/A O}__---- *33% 36 |---- 22 36% eRef & gen 6s series C _...1995|J D)____-- 19% 20 14]; 18 24% 
Stabilization loans f7s_..-- 1947|A O| 45 43% 45 4); 34 50 *Certificates of deposit - - -- --_ .---| 18%] 18% 19%] I11]] 17% 24% 
44s assented _-_..------ 1968{A O}....-- 38 40 5|| 25% 42 Ref & gen 5s series D___.- 2000|M S/_____- 18% 18%] 12]] 16 23% 
External sink fund g 8s----- 1950/3 Jj------ 46 4644) 6|]| 30% 54 ' *Certificates of deposit. ----- eS 18 18%| 34|]| 16% 23% 
41s assented_.___....--- 1963|J 3| 36%] 36% 36% 3|! 36%; 44 *Ref & gen 5s series F__-__- 1996|M S| 19 18% 19 22|| 16% 23% 
*Porto Alegre (City of) 88.---- 1961|J D}/____-- *10% 11 #j---- 9% 15 *Certificates of deposit _--__-- ..--| 17%] 17% 18%] l1]] 16 28% 
*Extl loan 7 4s_....------- 1966)3 J)__---- 10% 10% 1 9% 17% *Convertible 44s___.....-- 1960|F A/ il 10% 11%| 65)| 10 14% 
Prague (Greater City) 7 }4s----1952|MN|_____- yes as es eee. *Certificates of deposit - - ----- aan’ 10 10%| 69 9% 14% 
¢Prussia (Free State) ext! 6 348-1951|M $)__---- 19% 19% 5)} 14% 19% PLE & W Va Sys ref 48__.1941|M N)_____- 46% 48%4| 21]| 44% 55% 
External s f 6g____...-_-.-- 1952)/A O|______ 18% 18% 1}} 14 19% Certificates of deposit _- ..-_-- .---| 45%| 45% 45%] 3)| 43 63 
Queensland (State) ext! s f 78-.1941|A ©} 10344} 10344 103%) 3)| 102 106% *S’western Div Ist mtge 5s_.1950|J J} 3934) 39 40 41])} 33 44% 
25-year external 6s__.-...-- 1947|F Aj 10134] 101% 102 9}| 10044 107 *Certificates of deposit... - _.--| 38%] 38% 39%] 14I| 34% 44 
*Rhine-Main-Danube 7s A-...1950|M $)__---- 31 31 lj} 30 31% Toledo Cin Div ref 48 A_...1959|J J} 42 40% 42 6|| 38 652 
*Rio de Janeiro (City of) 86..-1946|A O|._._-- *9% I11%)---- 6% 14% | Bangor & Aroostook Ist 5s....1 sees J J} 105344] 105% 106% 8|| 102 108% 
*Extl sec 6 448_-__-..------ 1953\F A 844 8% 9 31 5% 13% COR 08 DO. cn cccsctivccacites 1951/3 Jj_____- 83 84 6|| 78 98 
Rio Grande do Su! (State of)— 4s stamped. -_...........- 1961/3 J}___._- 84 84 5|} 80 101% 
*8s ext] loan of 1921..-.-.--.- 1946;A O}______ 9% 10%] 11 7% 15% | Battle Creek & Stur Ist gu 38..1989|J | eeeey- *30 39%]---- 
¢6s8 extl ef g_.__.__...---- 1968|3 D) 9% 9% 9%} 12 6% 15\% | Beech Creek ext Ist g 3 }48___-- 1951/0 Di) “I tRM OB. Aint oll eee So 
7s extl loan of 1926....... 1966|M Ni____ Oi, 10%| 10|| 7% 14% | Bell Telep of Pa Seseries B----1948|J J| i17%| 117 117%| 17|| 116% 119— 
7s municipal loan. ....-..-- 1967/3 D| .10 9% 10 2 7% 14% lst & ref 58 series C_._..... 1960/A O| 134%/ 134% 13434] 10]| 129% 134% 
Rome (City) extl 6 4s-_------ 1952)|A O} 59%] 59% 61 68|| 43% 69% | Belvidere Delaware cons 3}4s..1943|)3 J/__....| -.--- ----- scisiaaal i 
*Roumapia (Kingdom of) 7s...1959|F A| 19 19 19 il} 15 22% | *Berlin City Elec Codeb6%s..1951|J DB) __ 28 28 2|| 20% “30° 
February 1937 coupon paid----_}----|------ REIS 16 }----]] 15 20% Deb sinking fund 6 }s_...- 1950|F Al 27%| 27% 27% 1]} 21% 28 
*Saarbruecken (City) 66--....1953|3 Jj|_.---- . reer ssoan 86 19% *Debenture 6s_...........- 1955|A O}______ 23% 23% 2)} 19 26% 
Sao Paulo (City of, Brest) — *Berlin Elec El & Undergr 6348 1956|A ©}... | __... ____.|----|} 21 28 
88 extil secured s f___...--- 52|\MN|____ . oa oe 6% 14% | Beth Steel cons M 4s ser D..1eer | tase 106% 106%|° 37]/} 105 108% 
aun tena cccured 6 EARN 1957|M Nj_____- *8 9%}---- % 14% ee s series E_...- see)’ }< 104%} 104% 104%] 114]] 100% 105% 
_ 8 conv Gebs._........... 
fess ext yh ee. 1936|3 , tae ont — a a én : 1962 101%} 100 =10134) 153)|} 96% 102% 
8e external__._........----1950/3 J/__..-- 9% 10 7% 15% ig Sandy Ist 4s_............ 944|3 D)____ a er avis 
ove ext] water loan_..--..-- 1956|M S| 9 9 9%} 11 7 15 Boston & Maine Ist 5s A 622771967 M $| 33 33 345%%| 34 ies 19 i 
6s ext] dollar loan.......-- 968\J J}__._-- 8% 29 6% 14% lst M 5a series [IT_.......... 1955|MN| 35%] 34 35%) 14\| 25 40% 
Secured ¢ f 7s... -....----- 1940/A ©} 22%] 21% 23%] 56)] 17% 32 lst g 4% series JJ.......-- 1961 1jA 0} 31 30% 31%] 47|| 23 37% 
*Saxon State Mtge Inst 76....1945|J D| 25 25 25 1|] 20% 25% | t¢Boston & N Y Air Line Ist 49 1955|F A)______ *5% 6%|---- 5% 10% 
Sinking fund g 6s - - ----- ass peas ----|| 22% 25 Brooklyn City RR Ist 5s....-- 1941|J 3} 60 60 60 7\| 47 64 
Serbs Croats & Slovenes (Kingdom) Bklyn Edison cons mtge 3}48..1966,MN)______ 109% 110 8 | 107% 111 
*8s Ah SRE 2) MN}... 21% 22 41} 18 28 Bklyn Manhat Transit 4}48...1966|M N| 77%) 76 77%\| 137|| 68 82% 
78 series B sec extl__....-.- 20% 20%| 12)| 15% 25% atin Ss CoS Se) ener Oa, 1941;M Ni_____ 38% 38% 21} 35 45 
*Silesia (Prov of) ext] 7s_..--- 1958|3 Dj_____- ees ----|]| 25% 33 Ist 56 stamped___._........ 1941)5 J)... *40% 95 |----]| 40 40 
434s assented...........-.- 5813 D) 22 22 22 10}; 18 28 Bhiyn t Union El Ist g 5e._..... 1950|/F A} 88%) 87 88%] 14]] 80% 92 
*Silesian Landowners Assn 6s..1047|F Aj....-- *26% 35 |----|]| 25% 29 Bklyn Un Gas Ist cons g 5a....1945)|MN| 11314| 112% 113%| 41}| 106% 113% 
Sydney (City) a f 5}4s_------- F Medes 100 =: 100 2}| 94 103 pet tae & tad Se austen A sitieindal 1947 rg edie 112 113%| 26|| 103% 113% 
Debenture gold 5a........-.- 1950 95 94 95%| 108 2 1 
Taiwan Elec Pow a f 5s----- 1971/3 J}______ 51% 51%!) 37]| 49% 54% 1st lien & ref 5s series B_...- 1957|M N| 105%| 104 108 111 i 198s 
Tokyo City 5s loan of 1912....1952|M $| 37%| 37% 39 14|| 37% 49 Buffalo Gen Elec 4s series B_1981/F Aj 110%4| 110% 110% 5]| 109% 113% 
External 6 f 534s guar__..-- 1961)A 0} 54%) 54% 56 57|| 50% 58 Buff Niag Elec 3 }4s series C_..1967'3 D)______ *109% ..-..- .---|} 109% 109% 
*Uruguay Ly ~ md ext! 88_..1946|/F A)_____- . Pe ned ae. 2 Batt tosh © Pieee conaes 6300.2008 MN| 30%) 30% 31% 6|| 26% 40% 
External s f 68 1960|MIN;|_____- *40 52 |----|| 42% 49 cates of deposit... ...---- --| 29%| 29% 32%] 14]| 25% 40 
MNi_____- *40 47%|----|| 40 45% theBurl CR & Nor lot & coll be 1084 AO). 5M 5% 5 54% 10 
*Certificates of deposit.......-..)----|.---.-- 4% 4\% 6 4% 8% 
.---1979) MI N}_____- 39% 40%] 14) 37 44 Bush Terminal Ist 4e........- 1952)4 : ie dahil *66% 68 |----|| 64% 75 
i alga ipl o-------1955 41 40 41 35 
1979|MN/______ 37% 437% 1||} 36 43 Bush Term Bldgs 6s gu......- 1960)A a= 5552 47 te” 
1978|F Al "a33 a3” 3354 4 37% 47° Canada Son bed kort res es | tt el all. ben-es 
oo cons gu 56¢@ A......1¥62;4 V).....- 9 
Venetian Prov Mtge Bank 7 merry é cee oe So7l--r-1) Sore Sa Canadian a Bie 53 a ce 
s..1952)A O}_____- *38 48 |..--|| 37% 651 Nat gold 4}4s.....- 1957 116 116% 116%| 24|| 113% 1167 
City of) 66 1952)M N}______ 17% «17% 2|\| 14% 18K Guaranteed gold 56....July 1969/3 J Tapade 116% 116%] 13 11394 11674 
Nr + yp (City) external 7s....1958|)F Aj_..__- a) Sse diestee cae ee Guaranteed gold 5e..... Oct 1969/A O}______ 120% 120% 9|| 117% 121 
assented... 1958|)F A| 22 22 22%] 141) 16% 31 Guaranteed gold 5e........- 1970|F ee 120% 120% 1|| 117% 120% 
1961/3 DB) 53%) 53% 55%| 36]) 53% 60 — oe ee 15 1055/8 * Sea 118% 119 5 1164 119 
uaranteed gold 4 }4s.....-.- 167 15% 1162 17}| 114 y 
RAILROAD AND INDUSTRIAL Guaranteed gold 4 <s__Sept 1951|M $ wee 11Bs¢ 11834 11}| 112% 1187. 
COMPANIES Canedian Nerthera 400 6360. ..10061¢ 3 124%| 123% 124% = 131 124% 
Canadian % < 
t§*Abitib! Pow & Paper lst 56_.1953|3 D Coll cat d tgdeaani M$ 9654 96 97 48]} 90 10034 
Adams Express coll tr g 46....1948)M_ 8 5s equip trust ctfs.........- 1944)5 J] 113%| 113% 113% 3), 112 114% 
Coll trust 4s of 1907_......- 1947| M[D Coll trust gold 58....Dec 11954|J DBD, 93%) 91% 93%] 70)| 89 100% 
10-year deb 44s stamped._.1946|F A Collateral trust 4}4s........ seee J 3} 86 84% 86%) 61]| 81% O45 
1952/|A O t*Car Cent Ist guar 4s_......- 913 Ji____-- *35 60 |..--|| 40 
ry “194a|3 D Caro Clinch & Ohio Ist 68 ser A + a bia 107% 108 | 22\| 105 108 
Albany Pertor Wrap Feo s...19008 oO Carriers & Gen Corp deb 58 ww 1950|MN’ 90 90 1) 85 94 
948|A O Cart & Adir ist gu gold 4s._... 1981|F A;_____. *42 48 |...-|| 438 652 
i946 AO Celotex Corp deb 44s w w....1947|J Di______ 8914 5|| 82 7 
5e...1944|F A Cent Branch U P Ist g 48... 1948|3 D)______ *10% 12%]}---- 9% 19% 
1949/3 D t*Central of Ga Ist g 5e..Nov 1945|/F Aj... _. Babe 34 |-.--|| 31% 82 
1950|A O Consol gold 5e..........-- 1945|M N)___ 6% 6% 6% 12% 
950\/A O Ref & gen 5s series B_...1959)A O}_____- *25% 3%|---- 3 6% 
1eeelm 8 oOhese bee be ies Oo aso-teatls D ane cane Pheloncs 7% 10 
¢Chatt Div pur y g 49..1951/3 D)_ ____- *4%4 7%|---- 
Allied Stores Corp deb 4 }4s....1950|A O Mac & Nor Div Ist g 58..-.1946)5 J) 4 4 4 41 2% 4% 
1\F A Mid Ga & At Div pur m 68.1947|5 J/____-- 3% 4 2 3% «5M 
Mfg conv 4s_...1952)M $| 110 | 10834 110 32|| 106%" 112 Mobile Div Ist g 56......-.- 1946 + 4 apres: ’ *7 7%|---- 7 8 
Consent Pounéry = capaieidand 1)M $|_____- *93% 100 |----|| 91 107 
*Alpine-Montan Steel 7s_...-- 1955|M Sj______ Coe: ee ee 40 m mortgage 4 Marat omaatd 1941 | eee 74 “ 7 42 77 
Am & Foreign Pow deb 5s. ..-_- 2030|M S| 62 60 62%| 100|| 48% 65% ous Hud G & E Ist & ref 348.1965) 5 ss nde deh ee _.--|}| 100% 111% 
American Ice s f deb 58__....- 1953)3 Dj_____- 102% 102%} 12|| 102 10334 | Cent Illinois Light 3}4s_---.-- "een eae ----|| 110% 112% 
Amer I G Chem conv 5 }s_-.-- 1949|MN/ 102%4| 102% 103 42|| 100% 10334 | teCent New Eng Ist gu 4s...-. 1961|3 Ji__....| 30% 31%%| 27)) 24 39% 
||| Am Internat Corp conv 5 }48...1949|3 J)_....- 102% 104 21|| 98% 104% | *Central of N J gen g 58.....-- 1987|J 3} 15%| 15% 16 14|| 154 28 
Amer Telep & Teleg— @General 46..............-- 987\J 3) 14 14 14% 3\| 12% 24 
20-year sinking fund 5}4s...1943)M N| 111 110% 111%| 126]| 110% 112% | Central N Y Power 3%s..-.-.-- 1962|/A O]_____. *107 107%|.---|| 106% 110 
3s debentures___........- A QO} 110 109% 110%! 48|| 105% 110% 
334s debentures. _...--.-.-- J D| 109%] 109% 109%| 83/| 105% 110% | Cent Pacific let ref gu gold 4a..1949/F A) 68%| 67)4 68%4) 48 64% 77% 
Am Type Founders conv deb_.1950|/J_ J}____-- 105% 106% 3)| 102% 111% Through Short L Ist gu 4s...1954)A O)______|*___-- 5 |-.--|| 64 72% 
Amer Wat Wks & Elec 6s ser A_1975|M N| 106%| 10644 106%] 2|| 99% 107 Guaranteed g 5s_........-. 1960|F Aj 48 45% 48%| 75|| 40% 63% 
Anacende Cop Bis 8 $ Geb 4560 1950|A ©} 106%! 106% 107%] 51|| 104% 107% | Central RR & Bkg of Ga— 
Ang 6s extended to May 1 1942....-- 1. eae 6 . Meenas aad 
(ype he Sl a dimer eal 1967| Jan|_____. 26 27 5i| 19 27 Central Steel Ist gs f 8e......- 1941;/M N}_____- 115 = 115 116 «115% 
tAnn Arbor Ist g 4s_.......-- 1995/Q Jj_...-- 36 36 5|| 30% 42 | Certain-teed Prod 5s A..... 1948|)M 8|______ 76 78%| 10 0 
Ark & Mem Bridge & Term 58.1964|M S/_____. *O4 i ae 92% 98 Champion Paper & Fibre— 

Armour & Co (Del) 4s series B_1955|F Aj 100%| 100% 101 104|| 96% 101 8 f deb 4%8 (1935 issue)....1950)M $}_____- 104% 104%] 3/)| 100% 104% 
lst m a f 40 ser C (Del)-_--_-- 1957|3 J; 100%} 100% 101 62|| 96 101 8 f deb 4% (1938 issue)....1950)M $)_____- 102% 103 6|| 100% 104 
Atchison Top & Santa Ches & Ohio gen g 44s_-..-..-- 1992) 8)______ 125 125% 8|| 118% 125% 

A tttinnsh cones 1995|A ©] 110 | 109% 110%] 91)| 105% 111% Ref & imp mtge 3}4s ser D..1996|MN) 99%) 9936 99% 95% 100% 
Adjustment gold 4s_ ....-.-- 1995| Nov|_... _| a92 a92 1|| 86% 95% Ref & impt M 3sser E....1996|/F A] 9954| 9954 99%) 126) 95% 100% 
tat IE SIM NM) 91%) 91% 93 27|| 87% 96 Craig Valley Ist 56... May 1940|/J J)_____- i datees 109 %4}.--.|| 10334 105 
Conv gold 4s of 1909 ....-.- 1955|J Dj_____- 98% 98% 5i} 91 98% Potts Creek Branch Ist 4e...1946|J J)___._. _ ee 109 |-.-.]| e--<< ----- 
Conv 4s of 1905--.....---- 3 Di 99%| 99% 100 8}| 91% 100 R&A Div Ist con g 4s__...- 1989|3 Jj 118 | 117% 118 8}} 114 118 
Sony Ett fe 1610-480) Blog| tose a03hl il] ge. 198% | wars Sone Viet tac=-—-toa[m @|-----[0---. 096-22] ooo 
2 EI TG ‘ %| 67 3 w V ist _.---1941 eccoccl*®.---- 100%]-.--]] ccoce aoce- 
Rocky Mtn Div Ist 4s__..-.- 1968/3 J} 102%] 102% 102% 1 os ” be "| — 
Trans-Con Short L Ist 4s....1958)3 J)__.... 111% 111%] 14|| 108 111% | #Chic & Alton RR ref g 3e....- 1949|A OO}. 8 8%) 32 8 14% 
Cal-Aris lst & "ef 444s A_...1962/M S| 111%| 110% 111%] 31/| 107 112% Chie Burl & Q— lll Div 856s.--190017 3} 101 100% 101%! 26|| 97% 101% 
Ati Knox & Nor Ist g 5e_....- 1946/7 Di_____. *111% 114%/_..-|]} 110 114 Illinois Division 4s......... 949\3 3} 104 103% 104%] 15|| 100% 104% 
Atl & Charl A L Ist 4s A_...1944/J J/__..-- *93% 94 |_._.1| 85 94% General seme Re SRA Fe 1958 MS; 99 98% 99%| 69]| 94 100 
wes aij Weshe | “siic] SES Sasc| al] TOE ay | Ineaseteesensoa---------t0ri|P Al 43s] O44 Sou] al] SOX O03 
234 : 2% ist & ref Se series A-......-- 1 94 94 95 23]; 90 
General unified 4348 A_..--.- 964\3 Di) 60%) 59 61 51] 54 713 m ” ” ‘a " 
10-year coll tr 58_.... May 1i945|MiN| 7 7 77 3i| 64% 79 
L & N coll gold 4s_....- Oct 1952|M N}__---- 58 61 6;|| 55 72 , 
For footn: »tes see page 385. 























































































































382 New York Bond Record—Continued—Page 3 July 15, 1939 
3.,| *riday Week's 
BONDS Last or Range s 
N. ¥. STOCK EXCHANGE 3 Sale | Friday's Since N. ¥, STOCK EXCHANGE 33 — 
Week Ended July 14 Za! Price |Bid & Asked Jan, 1 Week Ended July 14 LF Jan. 1 
Htoh Low 
t$¢Chicago & East Ill Ist 66...1934/A 0} ____ *110% 111%... 97 Pty; Det Power & Light 1st 434a....197113 Lom Hen 
t°C & E Ill Ry gen 58....----- 1951; MN 6 16 12% 22% lst & ret 4%{s_......- ~~~" 1969 J 104% = 

Certificates of deposit.--------)---- 15 16% 12% 21 lst mortgage 44s....-.---- 1969) 3 106 % 108 
Chicago & Erte lst gold 5s occse 1982;|MN R5 85 81% 86% Den Gas & El lst & ref sf 5e_..1951 MN 105 % 
t*Chicago Great West ist 48...1959|M $ 18% 19% 154 24% al ante feann tan San 10536 107% 
s*Chic Ind & Loutsv ref 68...-1947|J J 11 12 9% 13% | t§*Den & RG Ist cons 7 4s___-1936|3 J 46 107% 

Refunding g 5s series B_..-1947|J J3)____-_- *9 11%|___- 9% 15 $¢Consol gold 4 none 735 Hy 1534 

oRetunding Co series C....---I98718, 21------ "8  10%|----|| 113 11% | t¢Den & R G Wee zen be_Aug 1955|F A 3” “6s 

*1st & gen 5s series A_..---- 1966|MN}______ *3 3%... 3 5M ‘Assented (subj to FA 6% 

*lst & gen 6s series B_.May 1966/3 J)_____-. *3 re 3 6 Ref & impt 6s ser B..-Apr 1978|A O 234 5% 
Cite S08 & Gon 00-yexs S----- Tv: 64 A 63% 75 | teDes M & Ft Dodge 4s ctfs_..1935|3 J 3% Bat 
Chic L 8 & East let 4 }48--.--- 1969/3 D)_____- 112112 lil 112% | $¢Des Plains Val Ist gu 4348_--1947)M 8 a os 
Chic Milwaukee & St Paul— Detroit Fuison Co 4s ser D.-1961|F A of sae 

Gen 46 series A. .-- May 11989/3 J 22 22% 1956 98% | Gon a rer Ml dover aa. & 110% 113 

Gen g 3 4e series B--May 1 1989|J J}. __ 21% 21% ig” 27 Gan be toe tite tar G-- tesa © 109 112% 

Gen 448 series C...May 11989/J J 22% 23% 18% 29 eDetroit & Mac Ist lien g 5e...1995|4 D 0% 112% 

Gen 4s series E...May 1 1989)J Jj_____. 22% 22% 19% 29 Second gold -""199513 D 40 44 

Gen 4% series F---May 1 1980/2 J/----- 2344 23% 19% 28% | Detroit Term & Tunnel 434s_-1961| MN 98% 103 
t*Chic Milw St P & Pac Ss A.-1975|F A 6% 7 eal Fa Be Ba --1961/8 5 98% 103 

eConv adj 5s-----.-. Jan 1 2000/4 O 1% 2 1% 3% | Dul Missabe&ir Range Ry 33481962|A © 104 108% 
ap 1 se West gen g 3 46--1987 of i Si *10% 13%).__- 9% 16 ¢§¢Dul Sou 8 ryt 4 193713 J .* 108 74 

“| (ieee ll 12 12 hore -- 
omas sonenp Tse ine tax 1987 M os Fae il : iis 19% 16% Duquesne Light Ist M 3}4s_..1965|3 J 108% 112% 

° 4%6 st ine tax..1987;|M N;______ *11% .* ag Sie 

cGen sesapti ted ine takesccsoer|Mwl------| “13° 18 “aa iBye 39% | Base Reine en Din este -teasl a 08, bie 

4 348 stamped ------------- 1987/M Wi)... _- - *8% 16%4/----|| 11 11 Ed El I! (N Y) Ist cons g 58..1995|J 3 Ba 150 

§*Secured 6 }48------------ 1936) MN}... _-- 13% 13% 12 20 Electric Auto Lite conv 46 ~" 1952 FA 105 4 

* Ist ref g 5--------- May 1 2037/3 Dj--..-. 7% 7% 5% 12 | Elgin Joliet & East let g 5e_-..1941| MN 109% 

1st & ref 4s stpd.May 1 2037/J D/____-_- 1% 8% 5% ll El Paso & 8 W Ist Se ~~" 1965/4 O 106 107% 

sees SO Ses owe O-ae T ieee Oa” ia 7% EN 54% il 6s stamped “77777777 1965]A 0 ~— 

nv 4%6 es A..------ 3 aan) (an Res | ake & es ee acer seas ot tesa ne ee eee 
t4*Chicago Railways lat $04 rey M 3 5% Brie & Pitts gv 3 4s ser B..-1940}4 108 108 
ug 25% part paid ..---./F Aj______ “4% stele a le ll ae. , 
:*Chie R I & Pac Ry gen 4s... 1988|3 J) i: ae THe | PR es 6 te. 4048 
*Certificates of deposit -----|-.--|_.___. i il 10% 16% A & %.... A 15 22% 
§* Refunding gold 4¢.--...--- 1934;A Oj]... _- 5% 5% 5 9 1953 a 11% 22 
*Certificates of deposit...----|-.-- 5} 5% 5% 4% 8% 1953 A 11% 21% 
§*Secured 4 }48 series A----- 1952|M $ 6 6% 5 9% 963 EN 13 «18% 
¢Certificates of deposit... .-- oh BuO eS 1967/4 N 7% 14 
*Conv 6 448.--.---------- MN]... - 2% 2% 2% 4 +44. Plier 7% 14 
St L & New Orleans 5s... 7 es *79 «= 84561----|| 70° 835% 1955/3 4 38 «46% 

Gold 33s..-..---. June 15 1951|3 D|______ oe i a 2 SGenensee River Ist 9 f Gs--1957 37 45% 

Memphis Div ist g 4s.-.--- 1 begs 050 a tH BS Sx ‘rp pes ext Ist 46__1947 87 90 
Chic T H & So’eastern let 56..1960/J Dj... 50 BO 49 «65% tge 43$8..........1938) S)------| "60 = -----}----}} 2 wo secce 

BD BB Bucccncenooe S00/M 8)..--.- 5  62%]--.-l] 43 54 | Ernesto Breda 7s_-..-......- e4|F A e788 
Chicago Union Station— Fairbanks Morse deb 4s... . . . 956|3 L 104 107 

Guaranteed 4s. .....------- 1944/A O)._____ 105% 105% a ee tee hy eet 1003 103 

lst mtge 4s “ries D_.------ 1963\J J 107% 108 107. 109 Ist Hien ef be a M 98 101% 

Ist mtge 3%s series E..--.. 1963\5 3 108% 109% 105% 109% Ist Hen oa pamealp 1942|M 8 100% 102 
cote Rita oats ABS 9) 10H 193 1083) 23) 1008 As | Sizer er =a Bh ito 

— enn. Geel Get’ Geet OF | emreetaee Guus & ieee kee” 
Ist & ret M 41s series D.... MS o2he ea” 86% Sone yrestone Twe & Rubber 33481948) . 102% 105% 
ids Co deb be... --..------ AO 2 73% 64 79 wot, EPs y, 100 43452100012 > = 
---=|| 12% 15 *lst & ref 5s series A_......1974|™ om 10° 
mtge 3s 1 ton tise . a Certificates ot deposit. ...... o<e- 5% «98% 
Cin Leb & Nor Ist con gu 48...1942;MN/__ | *103% .--.- ----|] 100% 103 14 ‘ee ee oe ware 19521 sn 
Oniet mege gu 3360 cer En. --10001F A rote 110% 106 110% | (Amended) let cons 2-48 "1983 ee 
e gu 3%s ser E___..- 110% 110 ---- 
Clearfield & Mab Ist gu 56....1943|5 J)__.._- eS TR dosed 83 43° occas cues an Aid om ix H+ 
Cleve Cin Chic & St Lgen 4s...1993|3 D 66 «67 Fort St U D Co Ist g 4340....1941|4 10034 102% 
Sera te mast Yai tx Bull eB Se ae has 
— 45% «49 “ 

Cin Wabash & M Div Ist 48.1991|J 3|__.__- on 3 Be 2: Senn + + Gas & El of Berg Co cons g 5s_.1949|3 eS 123% 125% 

St L Div ist coll tr g 4e..... 1990|M Nj__ *65 69%)... % 70 Gen Cable let of hee ke eteari 10336 106 

Spr & Col Div ist ¢ 4s...--- 1940|M $|_____- 00 100 | Si! 96 100% | Gen Elec (Germans) Te 77-77 eae 2935 80 

W W Val Div lst g 48.__---- 1940/5 J)... *90% 93%/---- 90 prt wad yen y= (D4 vege rest) 5" $s 
Cleve Elec Ilium Ist M 3%8.-.1965|J J|_____- 108 108% 107. 111% °20-year ef deb Geo” stall M is gene 
Cleve & Pgh gen gu 4}42 ser B.1942/A O}......) _.... ----- ----]] 106% 106 qGen M ‘font 1948) 5 59% 

Series B 3 40 guar--------: yoazla @) 22002) oe oo cel ata ates Ty ~ aeniebeten ) 102% 197 

woncennn-1DSS/F J}------ *108% .----\----|| 108 108% | Gen ape ype aay 

Series C 3 }4s guar. .......- 1948)MNj......| ..... ----- ----|| 105 107% Foie Oo ake ee en ware 108815 on i 

ay pa le eR re a Ce “sa“i] secce cocce +§¢Ga Caro & Nor Ist ext 68 io3a{ is” 18 

ecsecoccooh ttle Aj..--<- *105 coseclécos - 

Gen & ref mtge 434s series B-1981|J J3|__-__- WOMB?! bape met Ceameenned Pot yt LETS 37 45 
Cleve Short Line Ist gu 448...1961/A O|_____- 82% 833| 2/1 “703Z “803g | * ase —— ty conv deb 6s..1945)5 98 104 
Cleve Union Term gu 5}4s8....1972/A O}.__--- 9 89% 85 91% | Gotham Silk Hosiery Geb -=---- 56/s 8 105 

lsetingreriaOi=------tnrm|a | ff | fone Tax] Gol] Ze 38,4 | Gow aomrecnehe i te oe sais iiate 
Coal River Ry 1st gu 4s....--- 1945|3 D|...--- *105% ----- ----|] 1085 10684 | Grand R& I ext lst gu g 4 340.-1941|) 103% 106% 
Colo Fuel & Iron Co gen sf 66..1943 F A|...... *103% 104 |----|] 102% 104 Gt Cons El a tie aoonees @ al 7771 ore Sab 1.1 "9802 “B82 

*5e income mtge........... nate’ *49 57 |--.-l| 45 65% let & Pow (Japan) 7a..-1944)5 73% 80% 
Clo & South 434s series A_...1980 MN 33K 34% 33% 47 gen 1950 62 78 
Columbia G & E deb 5e...May 1952| MN 102% 103 1 100% 107% 

Debenture 5e......Apr 15 1952/A O}...-.- 102% 103% oa 19334 88 101% 

Debenture 56. -.... an 161961\3 J 2 103 92% 103 sl 94 
Columbus & H V ist ext g 4s.. 1948)A O}-__-.-- 133 cones ----]] 109% 114% 74% 894 
Columbus & Tol Ist ext 49....1955|F Aj-.---- FERS .. sagen ----|| 100% 114 74 89% 
Semmssend Cate Geb bins---setila @ Reet 108 94 107% 110% oe aeons 
Commercial Credit 8... 103% 1 
Commonwealth Edison me ON 6g 81% 

mtge series I_...... 1968/3 D 110% 111% 107% 111 
Conv debs 3 }4s......-....- 1958|3 J 119 -119% 10594 119% Es 
Conn & Passump River Ist 48..1943/A O 98% 89% 89% 03 103% 
a J 110% 112% 73 «81% 
1951/3 J 108 109 6979 
1961/F A 107 110% 85 91 
AO 103% 107 > 
pb soo " rs edt: 107 4 105% 108 38 oO 
debentures... .. — 1 

3}40 debentures ‘sees DD cenncs 108% 109% 10554 10936 “r TM 
*Consolidated Hydro- 

of Upper Wuertem 7e...1956|3 J)-..---- 224% 22% 18 22 25% 39 
Consol Oll conv deb 3 4s... ... 113 D 104% 105% 100% 10834 28% 36% 

Ry non-conv deb 48..1954|J J}------ *8% 1 — 8 10% 124 128% 

*Debenture 4s............. i ncent ORME. nunded hese 13 tt; 51% 

*Debenture 46_............ 1955|A Oj..---- *6% ----- ----!| 10% 10% 10 138 

*Debenture 4s............. : SPST a” ree 9% 12 110% 112% 
Consolidation Coal s f 5e_..... } Rees *51% 54 |.---l] 44% 87 91 
Consumers Power 3%8.May 1 1965| Mi Nj -- ---- 08% 108% 106 i1il “% 87 

let mtge 3}4e-...... 1965) MN 10734 108% 10534 10935 | et gold Sesterting  "-10611% S|......|*----- 75 |---.l] -...~ ~~~ - 

1st mtge 3 }4s 1967|M N 109% 110 1O7i¢ 11036 | ee Bold Se sterting. ........1961) Bi--==--|"-555- 23 |--"sll “aasz “aa 

ist mtge 3}4s.............. 1970|M Nj} ---.-- 110 110% 107% 111% 46% 63 

Ist mtge 3}¢{s--..-......... 1966|M N 108 108% 103% 1094 47 62 

Corp Ist 68.......- 1946|3 D}------ 104% 104% 100 105% 4% 60 

15-year deb 5s............. 1943/4 D 9936 96 100% 44% 60% 
oo Oll cony 2%s__..1948|3 D 106% 107% 105% 10934 52 71 
pt ititannen 1951|F Al 104 104% 102% 106% 39 56% 

Cork & Seal s f 4s_-- ~~~ 1950|M N 10534 105% 104% 1064 77 = 8334 
Crucible Steel 434s debs. _____ 1948|F A 99% 100% 98 100% 63 63 
Cuba Nor Ry Ist 5348_.._._.- 1942|53 D 3034 29% 37 $o% 46 
Cuba RR Ist Se g.........__- 195313 r 33% 35% 33% 40% 46% 46% 

7 }4s series A extended to 1946__.|J D 37 38% - 2£n| enn. ~~. 2.......... @ 8 -es os 

6s series B extended to 1946_____ 2 @----.- *28 35 |----l| 32% 38 so 63 
Dayton Pow & Lt lst & ret3 48 1960/4 © 106% 107 106% 110% . a 

udson Ist & refig ._._ r04a|maN 55% (575 524 70% . 












































For footnotes see page 385. 
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BOND 
N. Y. STOCK E 
Week Ended July 14 











§*10-year conv 7% notes...1932 
*Certificates of deposit 


Interlake Iron conv deb 4s_...1947 
Int Agric Corp 5s stamped..-..1942 
t*Int-Grt Nor Ist 66 ser A_...1952 
*Adjustment 66 ser A. July 
*lst 58 series Bb 


= ZO 


ref 
Int Telep & Teleg deb g 448-- 


benture 5s 
Central Ry Ist & ref 48.1951 


James Frank! & Clear Ist 48..1959 
Jones & Laughlin Steel 4s A..1961 
Kanawha & Mich Ist gu g 48..1990 
ti*K C Ft S & M Ry ref g 48..1936 

*Certificates of deposit 


n>ur>Zmu0Ound 


eond 


' 
' 


Zouu0 





x we 
Z) ESS! Pog = ZA AZZ +> o““>“gZs> 


we POeKKee 





a2 >u zou 





re) 
2 





Fog 

~ 

eSisce 

Kee THII>> ZF AG ZeCe> CeeEtg 
Unuw PRrProo 


meme eee eee ere 


Mich So g 3 48_---1997 


Fes 


F 
é 


z 











Lex & East ist 50-yr Se gu...1965\A 
Ligget & Myers Tobacco 7s...104 
5s. 1961 





BEDOP 


#uro 








>S gESs> gzz>% 


























o 

RS 
SCSBBEBeees & 
x RR RK 


See 


127% 129% 
122% 128% 
75% 90% 
108 110% 
105% 108% 





BONDS 3 
N. ¥ STOCK EXCHANGE | $ 
Week Ended July 14 ~ 
McCrory Stores Corp sf deb 5e.1951,M 
Maine Central RR 4s ser A__.1945)J 
Gen mtge 434s series A_____ J 
Manati Sugar 4s s f_____ Feb 1 1957|M 
t*Manhat Ry (N Y) cons 48__1 A 
*Certificates of deposit....._- -- 
*Second 48___......___°__.2018/}3 
Manila Elec RR & Lt 8 f 58_._1 M 
RR (South Lines) 4s__.1959|™M 
3*Man GB & N W Ist 3 s...1941/J 
M Steam Shovel g f 6s._..1947|A 
Market St Ry 7s ser A___April 1940/Q 
Mead Corp Ist 6s with warr..1945|™ 
Metrop Ed Ist 4 }4s series D__.1968|M 8 
Metrop Wat Sew & D 5s___.1950\A 


*Mex Internat Ist 4s asstd._..1977|M $ 
4s (Sept 1914 coupon)..... 1977|M $ 


*Miag Mill Mach Ist s f 78_...1956 
Michigan Central t & Bay 

iy Wane 

Jach Lans & Sag 3}4s_..... 1951 
208 GIES BOOD. occecencntees 

& impt 4 }48 series C___.1979 
Michigan Consol Gas 4s... _- 
t*Mid of N J ist ext 5e__.._.. 

3$¢M1l & No Ist ext 4}4s_.___- 1939 

*§Con ext 4}s_........... 1939 


t*MiI Spar & N W Ist gu 4s_ __1947 
t*Milw & State Line Ist 3 4s..1941 
3*Minn & St Louis 58 ctfs.._.. 1934 
lst & ref gold 4s____...... 1949 
*Ref & ext 50-yr 5s ser A_..1962 












2§¢M St P& 8S Mcongé4sint gu’38\J J 
§*lst cons S6........._.... 1938|J J 
$*1st cons 58 gu as to int_..1938|/J J 
lst & ref 6s series A___.__- 1946/3 J 
25-year 5 }4s__.......- . 8 
lst & ref 5\<4s series B 1 J 

t® Mo-Ill RR Ist 58 series A_..1959|3 J 

Mo Kap & Tex Ist gold 4s__..1990|5 D 

M-K-T RR pr lien 5s ser A 1903| J 

year 4s series B..... -1962|3 J 
Prior lien 434s series D___-_- 1978|3 J 
Cum adjust 5s ser A__..Jan 1967|A O 

Mo Pac Ist & ref 5a ser A-...1965|F A 

*Certificates of deposit. ...-.-.- wa 
lst & ref 5s series F__..... 1977|M 8 
tes of depvuslt....... eooe 
1st & ref 5a series G__._... 1978|M N 
2 tes of deposit.......}---- 
Conv | RSS 1949; MN 
lst & ref g 5e series H._.... 1980|A O 


tMobile & Ohio RR— 


Montgomery Div Ist g 56..1947 4 


Ref & impt 4}4s.......-.- 1977 


§*Secured 5% notes........1938|M 
Mohawk & Malone Ist gu g 48.1991)M $ 
nee Sr SO MN 





est b Serv 
Ist mtge 44s_...........-- 1960/4 r+ 
Montana Power Ist & ref 3348.1966|J D 
Tram Ist & ref 58....1941|J J 
Gen & ref s f 5s series A..... 1955|A O 
Gen & ref s f 5s series B_...- 1955|A O 
Gen & ref s f 44s series C_..1955)A 
Gen & ref s f 5s series D_..-- AO 
Morris & Essex Ist gu 3%-.-..- J oO 
Constr M 5s series A_.....- 1eSciM WI 
Constr M 4s series B_..-.. 955|M N 
Mountain States T & T 3%s..1968|3 D 
Mutual Fuel Gas Ist gu g 58_...1947|M N 
Mut Un Tel gtd 6s ext at 5%..1941|M N 
Nash Chatt & St L 4s ser A....1978|F A 
Nassau Elec gu g 48 stpd...... 951\5 J 
Nat Acme 4 4s extended to....1946|J D 
Nat Dairy Prod deb 3%: w w..1951|M N 
Nat Distillers Prod 3}4s_-....- 1949|M 8 
Nat Gypsum 4s 8 f debs_._. MN 
National Rys of Mexico— 
¢4%s Jan 1914 coupon on...1957|J J 
414s July 1914 coupon on..1957|J J 
¢4%s July 1914 coupon off..1957|J 4 
Assent warr & rcts No4o0n'57|J J 
#48 April 1914 coupon on....1977|A © 
48 April 1914 coupon off...1977|A o 
Assent warr & rets No 6 0n'77|A O 
Nat RR of Mex prior lien 4 }s— 
§*Assent warr & reta No 4 on °26|/3 J 
#48 April 1914 coupon on_...1951|A O 
¢48 April 1914 coupon off...1951|A 
Assent warr & rc** No 4o0n’51|A O 
National Steel Ist mtge 38. ...1965)A O 
Naugatuck RR 1s! g 4s.-.-.- 1954|M 
om Consol Gas coves 58...1948)J 


t*New England RR guar 58...1945 
Consol guar 46............ 1945) J 
New England Tel & Tel 56 A..1952|J 


lst g 446 series B......-..- 1961|M N 
JJ RR Ist 48..1986|F A 
fot 4 1960)A 


New Orl Great Nor 56 A.....- 1983 J 


NO&NE Ist ref &imp 442A 1952/5 
b Serv Ist 5e ser A A 





Zu0uZad: OZ002 | Pertod 


~] 





mnaZun0ComeZmu 





MH PeSSEEG BEC HgzZegeersc ze * 











ue OZ 




















iS) 
RS 
= 


& 

x 
SESEaststa 
KKTKK KK KKK 


o 
a 
a 
— 


® 
ShEse 
EK 


% 





% % 
10144 1034 
60 §=— 65 
122% 125% 
20 27% 
20 27% 
124% 128% 
123% 128% 
73 6=— 7 
106% 109% 
65 75 


50 59% 
102 106% 
102 106% 

68 74% 

23 34% 

24% 37 

300 35 

24% 36% 

24 «685% 

244% 39% 

23 «84% 








For footnotes see page 385. 
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BONDS : Ps Range BONDS = amas e Range 
. or oo inge or 
N. Y. STOCK EXCHANGE 3} Friday's Stnce N. ¥. STOCK EXCHANGE 3} Friday's #3 Since 
Week Ended July 14 1a Bid & A Jan. 1 Week Ended July 14 = Bid & Asked) = Jan. 1 
jiow Htgh H Low No.\\Low High 
Newport & C Bdge gen gu 4 )48-1945/) F << , 109% aa Penn-Dixie Cement Ist 66 A-..1941/M S$ 95% S| 93 100% 
N Y Cent RR 4s series A...--- 1998 - 54% OE 73 Penn Glass Sand Ist M 4}4s8-.1960|J D 106% 8|| 105% 107% 
10-year 3%8 sec 8 f...------ 1946 >. 74 75% 71 82% | Pa Obio & Det Ist & ref 4448 A.1977|A O 99% 2\| 93% 99% 
Ret & impt 434s series A----2013)A > 45% 48% 44% 62% 4s series B...-..-------- 1981/3 J *964 ---|] 93 95% 
Ret & impt 56 series C.----- a 51 53% 50% 69% | Pennsylvania P & L Ist 4}4s_.-1981/A O 105 4911 104% 106% 
Cony secured 38...------ 1952 ; 56 58% 544%, 77% | Pennsylvania RR cons g 4e_--.1943|M N 108% 6,| 107% 109% 
N Y Cent & Hud River 3348 --1997|J 4 77% 81% 76 84% Consol gold 48.......----.- 1948|M N 113% 6|| 110. 113% 
Debenture 48.-----.------- 1942/5 é 72% 675 72 85% 4s sterl stpd dollar. May 1 1948|M N 112% 20}| 109% 113% 
Ref & impt 434s ser A------ —— a 45% 48% 44% 62% Gen mtge 3%s series C...-- 1970)/A O 88 23|| 84% 90% 
Lake Shore coll gold 3%s.- 1998 *58% 60 58 70 Consol sinking fund 44s_...1960|F A 119% 25|| 115% 120 
Mich Cent coll gold 3 %s.--.1998)F A 60 61 58 68% General 4 4s series A....--- 1965|3 D 99 34 159]| 95% 100% 
N Y Chic & St Lo 74\A O General 5s series B......--- 1968|J D 106 132|| 103% 107% 
Ret 54s series A..--------- 19 sinc 8 54 58 47% 71% Debenture g 4%s-.-------- 1970|A O 84% 161]} 79 90% 
Ref 4 se series C_..-------- 197 > A 45 49 39 59% General 4s series D_....-- 1981|A O 95% 52|| 90% 97 
4s collateral trust..-------- 1946 ne 75 75 65 83% Gen mtge 44s series E..--- 1984|5 J 95% 76|| 89% 97 
ley ee a ‘eo ¥ says 77% 86% Conv deb 3s_-......---- 1952|A O 81% 55|| 7434 90% 
y - eo0------- 59} : 72 
N Y Connect Ist gu 44s A----1953/F A 104% 105% 104 107% | Peop Gas L & C Ist cons 68....1943/A O -|*116% ____}}| 115% 117% 
ist guar 5s series B_..------1953)F . *106 «=:106% 106 107% Refunding gold 56........- 1947|M $ 116% 7|| 112% 116% 
N Y Dock Ist gold 4e...------1951/F 48 49 48 59% | Peoria & Eastern Ist cons 4s_-.1940)/A O 47 5', 47 58% 
Conv 5% notes....-- --1947|A O 49% 51% 49 5g *Income 46_........- April 1990} Apr *3% sae 3% 6% 
N Y Edison 3s ser D------- 1965|A O 109% 110 107% 110% | Peoria & Pekin Un Ist 54s_..1974|F Aj _ 106% 1,| 103% 106% 
ist lien & ref 346 ser E-.--- 1966|A O 110 110% 107% 112% | Pere Marquette Ist ser A 56...1956|/J J 58 59|| 57% 76 
N Y & Erie—See Erie a 104813 © oe lst 4s series B_..........-.-. 1956\J J 53 15|| 52 67% 
N Y Gas E] Lt H & Pow g 5s-- F 126% 126% 123% 126% lst g 4 4s series C_.......-- 1980|M 8S} 56% 1 54 71 
Purchase money gold 4s--..1949 118% 118% 116% 118% | Phelps Dodge conv 3s deb..1952/3 D 108% 198|| 10644 115 
oN Y & Greenwood Lake 5s.. 1946;/MN *11 14 12 17 Phila Balt & Wash Ist g 4s_._..1943|M N 111 3|} 108 111% 
N Y & Harlem gold 3 }4s------ 2000) ~ 102% 102% 98% 10234 General 5s series B__......- 1974\F A *113 ____}]| 1084 114% 
N Y Lack & West 4s ser wee ~ 7 51% 52 48% 63 General g 434s series C._..-. 1977|J J 107 % 7|| 104 109% 
44s series B.....--------- “6 + 554% 55% 5461 General 4 34s series D_..-_-- 1981)3 D)_- 106 34 6|| 104 107% 
ony L BA W Coal & ER 6060 Oe) ’ *40 55 33 58% | Phila Co sec 5e series A__._... 1967|J D 105 711} 98% 105% 
*N Y LE & W Dock & Imp 56 a ae *48 55 50% | Phila Electric ist & ref 3}4s__.1967|M 110 38|| 109% 112% 
N Y & Long Branch on Lap ae ev: 70 70 70 75% | t*Phila & Reading C & I ref 56_1973|3 J 10% 351} 10% 14 
tgeN Y & N E (Bost Term) 4s. rine eens: “OE Fcc bases eaten *Conv deb 6s_......-...... 1949|M 8 3% 29 3 4% 
teN Y N H & H p-c deb do. --- 3907 —$: 11 11 -. 3s 3§*Philippine Ry Ist sf éo..--198713 J 7% 20 . ae 
¢*Non-conv debenture oim.-t2 ie: *6 15 10 13% | Phillips Petrol conv 3s__....-.- 1948|M $ 107% 28}| 106 112% 
*Non-conv debenture apa 15 Y *9%% 15 9% 15% | Pirelli Co (Italy) conv 7s_.... 1952;|M N eee _.--|| 89% 95 
*Non-cony debenture 48..--1955|) J 10% 11% 10. 16 | Pitts Coke & Iron conv 434s A_1952|M 5 91% ii|} 90 94 
*Non-conyv debenture 46. ..-. : 3,3 11% 11% 10% 15% 
*Cony debenture 3}48....-- 1956 10% 10% 10 15% | PiteCCC & St L 4s A__..1940/A O *105% __.|| 104% 105% 
Conv debenture 6s....---- 12% 13% 10% 17% Series B 4348 guar__......- 1942|A O *108% ....|| 107 109% 
*Collateral trust 66 -...---- 1940/A oS 21 21 16 27% Series C 4348 guar......... 1942|M N *108% ---|| 108% 108% 
¢*Debenture 48_......------ reed pl EE 5\% 5% 4% 8% Series D 48 guar........... 1945|M N *108% _._.|| 106 109 
lst & ref 44s ser of 1927 -.1967 - 12% 13% 10% 17% Series E 334s guar gold__..- 1949/F Aj}______j|_____- ___.|} 106% 106% 
t¢Harlem R & Pt Ches Ist 4s 1954)M *47 50% 45 57% y wee wet My Ds iwannend seins te *108% ---ll sa5°° 387° 
Series aa rnin 1 109 1 ‘ 
tN Y Ont & West ref g 4s....1992 M 8] 5% «6% 5% 9% | Series H cons guar 4s_..._- 1960 F A +108 105 107% 
General 46...-..-----..--- 1955 3% 3% 3 5 Series I cons 4s_____.__.. 1963|F A *117% __--| 112 116 
i 62 77 Series J cons guar 4 }4s8__... 1964|MN 117% 1} 112% 118% 
44% 54 Gen mtge 5s series A_._.... 1970|3 D 105 10| 102% 107% 
109 110% Gen mtge 5s series B_.....-. 1975|A O 104% 9}; 101% 106% 
103% 108% Gen 44s series C__........ 1977|J 97% 20|| 93% 98% 
93 105 Pitts Va & Char ist 4s guar...1943|M *107 _...|| 106% 107% 
101% 107% | Pitts & W Va Ist 4s ser A. .1958/J D 32 2|| 32 51% 
5% 12% Ist mtge 434s series B_____- 1959|A O *22 __.|| 36% 51% 
$3 HF 1st mtge 4}4s series C____.. 1960|A O 32 10}; 32 62 
34 «45 Pitts Y & Ash ist 4s ser A_...1948|3 D +106 ---|| 104 106% 
101792 103% lst gen 5s series B_........ FA *110 oscil ©60c0 cncge 
108% 111% Ist gen 5s series C_......._ 41/3 D *98 4 cal] 00-0 eesee 
62 =85% lst 434s series D_......_..- See Eames i Sey a 
70% 90 Port Gen Elec Ist 4348_.__.__ M$ 73% 623|| 58% 77 
2 4 lst 58 1935 extended to_____ 1950|5 J *107% ---|| 106 107% 
109 111% | t*Porto Rico Am Tob conv 681942|/3 J 26 15|} 25 44% 
108 109% | . *6e stamped............_.. 213 J 25% 14|| 25 42 
94 101 | $§*Postal Teleg & Cable coll 5s.1953|J J 12% 319]| 10% 16% 
10034105'% Potomac Elec Pow Ist M 3548.1966|J J 109% 4|| 108% 110% 
3% iste Steel Car deb 5s__.... 1951|3 J *72 padi 72 88 
$*Providence Sec guar deb 4e__1957|M N *1% 1% 4 
*Providence Term Ist 48_____ 1956)M 8 *42% SS 49% 
118% 124 Public Servive El & Gas 3({s..1968|J J *111% _..}) 110% 110% 
104 106% Ist & ref mtge 5s _.....____ 2037|5 J 153 i]} 153 153 
103% 106% Ist & ref mtge 8s _________. 5D #220 Ps PMR TE 
a a Hs Pub ap Pa Nor v7 Paice 1968) A Oo 109 19]| 108% beads. 
8 Di cinuntuis 3d 1¢2 95 04 
i108” 107 ey — : om 02% 15 % 4% 
for deb 6s & com stk (65% pd).--|J D acall cecoe epeen 
39 0=—_ «BO §° gold 66_..____ 1}, D 55 79 
50 «455% §Deb 6s stamped____._____ ijJ D sow ae ae 
Co Jersey Cent coll 48.1951|A O 7\| 54 61% 
e-ee- o---- Gen & ref 4348 series A_.__- 3 J 48 80 
“a53z 7 Gen & ref 444s series B_____ 1997|3 J _...1| 69% 80 
41 53% | Remington Rand deb 4s w w_1956|M 8 32|| 99 104% 
41 60% 44s without warrants._____ 1956|M 8) 21}; 100 §=102 
50% 74% | Rensselaer & Saratoga 6s gu___1941;|M N ees tyme wee 
42% 65 Republic Steel Corp 4 34s ser B_1961|F A 59|| 85% 94 
% 64 Purch money Ist M conv 5s '54|M N 17|| 102% 107% 
107. 110% Gen mtge 4 }4s series C_____ 1 MN 28|| 85% 94% 
AAAS rye Revere Cop & Br Ist mtge 4{8_1956|3 J SH 95 101% 
*Rheinelbe Union s f 7s_._____ 1946|3 J 5I| 37 651 
6% 7% | @Rhine-Ruhr Water 68.1953|5 J 3i| 18% 22 
4 8% | *Rhine-Westphalia El Pr 7s___1950 1}} 21% 27% 
105 108% *Direct mtge 6s......._.___ 1952|™ 4i| 21 28 
106 108% *Cons mtge 6s of 1928______ 1953 7|| 23% 28 
106 109 *Cons mtge 68 of 1930______ 1 -.--|| 22% 27% 
107°" 110°* | da ef conv dotong 
8 f conv 1 1 
103% 1054 Presa debentures... .._ 1952 31|} 100% 107% 
% % erm Ry Ist gen 58....1952|3 J _...|| 103 104% 
112% 116% , *Rima Steel Ista f7s_.....___ 955|F A __..|| 10% 13% 
107% 111% os Grande June Ist gu 58__1939|J D ee: Ga 
113% 117% | $§*Rio Grande West Ist gold 481939|J J 2|} 31 . 44 
116% 118% con & coll trust 48 A_...1949)A O} 2|| 15° 20 
103% 107% | Roch G & E 444s series D____. 977|M $ sshell eeene wane 
64% 81% Gen mtge 3%s series H_____ 1967|M $ pone oosee atbne 
Gen mtge 3 }4s series I______ 1967|M $ saocll manat Sabb 
53 660 ?§¢R I Ark & Louis Ist 434s__ 1934 iol 8 138% 
111% 113% | *Ruhr Chemical gf 6s__._____ 948/A O a - oe 
3 1966 108% 10s foRutioad RR on 4%e__ iol 3 ; 5% Hi 
--1941 ---- 
"Teidenta anon == iae ae | a So vetetesenersseeep = ™ 
Pacific Tel & Tel 3s ser B..1966 110% lil 107% 112 | Safeway Stores sf deb 4s 
--1966/A O}_..._.| 11044 111 | 6]| 107% 112 _ | Safeway Stores sf deb 4s______ 1947|3 D 11|| 104% 107 
watt mige 31(8 series © ...-1966 a hee 10844 112% | Saguenay Pow Ltd Ist M 4s.1966|A O 27|| 105% 107% 
Pe ee is 3s. ...1955 102 34 1024 10134 10244 | St Jos & Grand Island Ist 4s_..1947|\J J .---|| 106% 107% 
ae en pe L 4s__1952 104% 104% 1034 105% St Lowe & Adir lst g 5e___.__. 1996\5 J ond] cubes Gbh00 
lst M 8 fg 3s loan ctfs_____ 1955 5 52 57% | Bt So ee hae a Bane 1segjA © Te Ga ek: 
ao Iron Mtn & Southern— 
aoe deb 68..1955 100%:6 100%:-6 99% 102 *§Riv & G Div Ist g 4s_____ 1933 911 52 65% 
a ooo 1947 88 8 82% 89 *Certificates of deposit.......--|---- ---|| 51% 64 
Trane deb 6s..°--“19sa/a © 30" 50 a5 ° 68 | tome L Poor aN Wi 948 5 | asl] 12% 27% 
hwoensed st gu 5e_..1 14 8 a 
Pat & oy op poms 5s...1949|M 8 | . ee 123% 125% | St L Rocky Mt & P 5s sptd___1955 57% 58% S|; 524% 62% 
a pa, Sa 23 53 ¢*St L-San Fran pr lien 4s A__ 1950 8 8%| 38i| 7% 14 
aise AT leas | *103 0. ---- 101% 103 *Certificates of deposit... __- 8 84%] 27 7% 13% 
pp ph LS pense’ 103 «104% 101% 103% *Prior lien 56 series B____._ 1950 8 8%] 25 7% 14% 
oo D.---=- 1944|3 D *104% .---- 99% 10344 “Certificates of deposit... ..-- 8% 8%} 19 7% 14 
— i trust ctfs...__ 1952)|M Ni 104 | 104 104 98% 105 *Con M 434s series A____._1978 s 8%) 59 7% 14 
year 4g....--........... 1 103% 103% 98% 104% *Ctts of deposit stamped____.- 8 8%| 18 7% 13% 
3St L SW Ist 4s bond ctfs___ _ 1989 59% «60 38|| 54% 65 
poten comaieas Sabine bs.1008 “ee eK 3 13% 23% 
& unifying 58.1952 15% : 5 
Gen & ref g 5s series A____1 9% 9% 2 8% 








For footnotes see page 385. 
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Volume 149 New York Bond Record—concluded—Page 6 385 
Friday Week's ’ 3 © tday Week's 
BONDS : Last Range or 3 Range BONDS 23! cast Range or 
N. Y. STOCK EXCHANGE | 3§] Sale P 3 Since N. Y. STOCK EXCHANGE § Sale Friday's HF Since 
Week Ended July 14 S| Price |Bid & Asked) & Jan. 1 Week Ended July 14 —A| Price |Bid & Asked Jan, 1 
| Low Hioh| No.\|\Low High Low High| No.\|Law Hi 
St Paul & Duluth Ist con g 48_.1968)J D)..----) _.... -._-- ----|| 87 87% | Virginian Ry 33{8 series A_...1966|M S| 109 | 108% 109" 27 105% 100% 
¢*St Paul E Gr Trk Ist 434s_..1947|3 J/__---- *4 5} -.-; 3% 6% iHeWabaeh RR Ist gold 5s....1939|MN| 36%| 36% 38 20 49% 
t*St Paul & KC Sh Lgu4s..1941|F A) 6 5% 6%! 35) 3% 9 §°2d gold 5a__............. 1939|F Aj 15% 16%| 14 rf 288; 
St Paul Minn & Man— " *ist lien g term 4s_........ 9054/3 Jj__..--|*_..-. 25 |----|| 24% 28 
tPacific ext gu 4s (large)-...1940|/J J/-_---- 97 97 1|| 96 98% *Det & Chic Ext Ist 5s._._- 1941\J Jj_____ 50M%4]----|| 48 52% 
St Paul Up Dep 5e guar......- 1972)3 Jj 117 116 116 42]| 114% 118 Cn nmnee See ist g 4e_-1980)5 ay aa, iT ahd RPE 12% 17% 
‘ Omaha Div Ist g 3}<s..... 1941/A O| *11% aris 
8 A & Ar Pass Ist gu g 4s__.--- 1943|3 3] 51 | 50 51%! 38l) 47% 68% *Tolede & Chie Div g 4a_---1041 Msi. sinee de axe BO. 
San Antonio Pub Serv 4s_-..- 1963j;A O} 10634} 106%, 107 ,°|| 10544 10734 | %*Wabash Ry ref & gen 5448 A_1975|M S|______ 6% 6% 1 6% 14 
San ‘0 Consol G & E 4s_.-.1 MN} 110%<| 110 ill 25|) 108% 112% *Ref & gen 5s series B____.. ae ee 6% 6% b 6 13 
Santa Fe Pres & Phen ist 68...1942)M $| 109%| 109% 109% 5}| 109 110% Ret & a 448 series GISTs A O; 5%] 5% #£«#+45%| 22 5 12% 
t*Sehulco Co guar 6 }48..-.-- ~1946|J  5}.-----| *20 23 |----|| 15% 20 *Retf & gen 5s series D____.- AOl__....| 6 6%| 6 13 
SO RAED EE J 3} 20 20 20 5) 15 920 Walker (Hiram) G&W deb 44{21945)J Di) *104 106 ‘|----|] 104% 107% 
schuar # f 6 349 series B bd antl 1946)A O}-_---- *30 -----|----]}] 25 31 Walworth Co Ist M 4s__.._.. + Raia ¢ 60 5|| 56 66% 
I tek a ee A QO}__---- *30 30e]----]] 25 32% 6s debentures_.._..____._.. 1955|A O|...__- *58% 71 |---|] 73 80 
Scioto V & N EE ist gu 4a saiiabarts MOj..-.--/*118  -.-.- ---|} 116% 119% | Warner Bros Pictés debs...__. 1948|M $} 90 92 | 142]| sg 92 
$t¢Seaboard Air Line Ist g 48..1950)A O}------ *8% 10 ---|| 10% 19% | %¢Warren Bros Co deb 6s___.. 1o4i|m «Mele? 40 1} 35 47 
§*Gold 4s stamped_.__.._.- A Oj..---- 94 10 13 8% 17% | Warren RR Ist ref gu g 3 ae 40 |----|} 40 40 
*Adjustment 56_......- Oct 1949/F A/j_.----| ‘*lis 3 --- 1% 4 7 Pie ee 7 Ls Oe 
FY Seno 1959|A O| a3% 355 4 16 3% 8 Rs oe a ie ae mi 106% 109 
. of deposit. ......|----|------ 3% 3m) 1 2% 6% ar ea *109% ____- .--|} 107 109% 
1st cons 6s series A__.._..- 1945|M $)------ 5% 6 | 114 5 11 ents, 12814 128% 1]| 123% 128% 
*Certificates of deposit... _...|----|------ 5 5%) 151) 4% 10% D| 10935] 10916 109%] 35|| 105% 1097% 
$ieAtl & Birm let gu 4a etal 1933|M $|--..--| 12 . i 5) 12. «(17 Ile Sh 120%] _5j| 119% 122 
t*Seaboard All Fla 6s A ctfs._..1935|F A 2% 2% 41 2% 5 J} 110%] 110% 111%] 14}] 110% 112% 
*Series B i. Ad ES 1935|F Aj------| ----- ----- --- 2% 5 D} 10714] 107% 107%] 8]| 105 107% 
Shell Union Ol! deb 3 s_.--.-- 19561)M 8} 102%} 102292 102%.) 48 1029:2106 0} 384 84 48|| 76% 89 
Shinyetsu El Pow Ist 6 4s_--.-- 1952|J_ Di) 53%.) 534 55 12 3% 3} 90 89% 50° 21 ts) OB 
Siemens & Halske deb 6}4s...1951/M $| ---- - - *70% 75 |-- 58 75% ae 10614 10614 1|} 104% 107% 
*Silesia Elec Corp 6 }48..--.-.- 1946|F Aj------ *20 23'4|----|| 20 23)4 | g¢Westerp Pac Ist 5s ser 221048 M si_____- 15% 16 3 4% 23% 
Silesian-Am Corp coll tr 7s....1941|F Aj ------ *68 74 - 59 82 | 56 assented....__...._...1946/M S|______ ! 15%] 3i| 18% 23% 
Simmons Co deb 4s.........- A O| 9934} 9945 100%] 145]] 91 100% | Western — Teleg g azi=“1060 MN| 66 66%4| 167|] 55% 6634 
Skelly Oil deb 4s............. 1951|3 Jj------ 103 104 31]| 102% 105 95113 Di 69% 71 16]| 57% 71 
qSocony-Vacuum Oil 3 4s. -_.-.-. 1950)A O}__---- 1021532 1021752 S}] 102% 2107K% oer be. 960)|M S| 69 ‘ 70 | 258}]} 57 70 
South & North Ala RR gu 58..1963)A O}------ 118 121 ---|} 116 118% ¢Westphalia Un El! Power $221988 a», iS 21% 21% Ij! 17% 22% 
South Bell Tel & Tel 34{s_---- 1962|A O|._...-|$1075s 107% 7}) 106% 110 West Shore Ist 48 guar._..._-. 2361|3 J| 4814 48%] 15 5 659 
thern Calif Gas 43s 1961|M 8} 104%| 104% 106%] 31 104% 108 Registered...........____. ae eo * _.. 46 |...-1] 42% 62% 
F Aj 108%| 108% 109 91) 108% 110% | Wheeling & L E Ry 4s ser D.1966|M $|_____- Mee oe ---|] 104% 104% 
J J}------] 104% 105 121} 100 105 RR let Missmosgecs ee 11343 113% 109 114 
53D) 93 92% 93 371} 90% 95 Wreratas Steel 4362 certes A...1966|/F A} 95 94144 95%] 16]| 90% = 
whi w Mach deb 68......1940|M N/_____- *100 =: 101 4 |---- 
A O} 10534! 10546 105%) 35]) 101 105% | ¢§eWilkes-Barre & Best gu 68.1942)) D} 9 9 " 9 eu: t+ 
J Di 44%| 4245 45'4| 69/| 40 58% | Wilson & Co lst M 4s series 955|J 3} 104 105 24// 100% 105 
MS} 4744) 4542 4839] 105) 40% 61% Conv deb 3%s8__.___._____- 1947 A 9 95% 95%| 10]/] 88% 97 
M S| 44'5| 43% 45%] 33/) 39 57% | Winston-Salem 8 B ist 4s.....1960)J Ji... 21966 i kas _--|} 110 114 
MN; 44 414g 4449) 246)) 37% 57% | $¢Wis Cent 50-yr Ist gen re 9? J 3 9% 84 9%| 96 7 11% 
1MN| 44 4144 44%] 239] 37% 57% *Certificates of deposit.......|_._.|_.___- | | ee 6% 9% 
J 3} 58 5635 585} 76) 51 68 §*Sup & Dul div & term ist 4s °36,MN|___- 514 4% 7 
A Oj..----| 83 83 2\| 80 93 Certificates of deposit.......|....|__..-- #8 4 a ee 4% 5% 
, Wisconsin El! ----1968/A O}_____- 108% 109 18}| 1 110 
3 Ji 63%| 62 64%] 132!) 55% 72% | Wisconsin Public Gerviee ta.--1eeile D ulesed 100% 109%} 2 rete 110% 
3 J\------ -- +----]--2cl] eccee ences t*Wor & Conn East Ist 4348..1943|3 J/__..-- . pe eee aia 5 9% 
S JBj....--| 84 854] 35)| 77 91% | Youngstown & Tube— 
2 ¢ 44 4 4 — > . Conv ‘deb 4g.............. 1948|M $| 104% 105%4| 68/| 100 be 
8 % “% « 
a ol Tent 93% zoel Te ce eon let mtge 6 f 4s ser C.._...-- 1961|MN/ 106 1064} 35)| 103% 107% 
e! Gacewne *60 76 {..--l] 72 80 
J 67%4| 65% 67%] 1211 60% 74 
J 110%} 109% 110% Si] 109% 112% e Cash sales transacted during the current week and not included in the yearly 
J 1084%| 108% 108%] 27)] 104% 109 range: 
eee: *106% 107 ---|] 105 109% Buenos Aires 3s 1984, July 11 at 474. 
21 20% 21 20)} 12% 21 r Cash sale; only transaction during current week. @ Deferred delivery sae; only 
Dae *105% ~-..-|----|| 104K 105% mn during current week. Odd lot sale, not included in year's +~ 4 
105%| 10545 106%] 28] 103% 106% | z Ex-interest. § Svegotiability impaired by maturity. t The price represented is 
‘iachaited 105% 106 46|| 103 106% | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
88 86 88 61 68 88 exchange rate of $4.8484. 
106%| 106% 107 341} 105 107% q The following is a list of the New York Stock Exchange bond issues which have 
ah fred *129 ee PE CO called in their entirety: 
100%| 99% 100%] 59]] 94% 101 General Motors Accept. 3s 1946, Aug. 1 at 10244. 
ae | Gee ie ..-|} 100% 102% Goodrich (B F) 6s 1945, Aug. 2 at 103. 
116%} 116% 116%] 28]| 118% 116% Home Owners’ 2%s 1949, Aug. 1 at 100. 
109%| 109% 109%] 31/1] 108 109% Nord Rys 6 %s 1950. Oct 1 at 102. 
hls wire 8644 87% 6 79 95 Paramount Pictures 6s 1955, 7. 31 at 100. 
105%| 105 105%} 29]} 194 108% Paris Orleans 548 1968, Sept. 1 at 100. 
104%| 104% 105 931} 103% 105 Socony-Vacuum Oil 3 4s 1950, = x at dag 
EX Sp Scan CRMs all oallle nana Wheeling & Lake Erte é 1966, ee. 1 08 at 
117%] 117% 118%] 251] 113% 119 t Companies reported as being in bankruptcy, possivenshie, of recmuacinn’ under 
pare 85 86%| 641] 78% 89 Section 77 of the Bankruptcy Act, or securities assumed by such companies 
86%| 8554 86%) 141 78% 89 * Friday's bid and asked price. No sales transacted during current week 
88 8514 88 37 79% 89 * Bonds 
_.....| 102% 102%| 31] 96% 103 s Deferred deiivery sales transacteq quring the current week and not included In 
the yearly range: 
45%) 43% 45%) 50] 37% 46% No sales. 
9%| 8% 9% 7IIl 7% 18% —— —— 
J 93%| 93% 94 5| 87% 98 
4 4------ 105% 105" 21) 105 = 10734 Transactions at the New York Stock Exchange, 
3D 53 52% 53%| 46] 562% 60% Daily, Weekly and Yearly 
Bi) BS A By Be peor 
MSi___... *106%__.-- pat _—— Stocks, | Rattroad & State Untted oe 
i. eae se 100 é 97% 100 Week Ended Number of| Miscell. |Muntctpal & States ‘Sales 
msi iE *125% ee oe 123 4 125% July 14 1939 Shares Bonds For'n Bonds Bonds 
Le *106=— «10 ‘ 04% 1 
MNi_____- *22\u — ‘i 0° 23% | Saturday --~---- 113,320} $1,260,000 $211,000 $32,000] $1,503,000 
i pe ea 30 MA 25 26 Monday - ------ 282,800 2,888,000 530,000 932,000 4,350,000 
Tuesday ---_-- 424,850| 4,643,000 618,000 442,000} 5,703,000 
y* 5| i073 Tee. pete] all aZh6 SS | Wednesday ----] 913-380) fFie oo] 48.000] 41000) 6.431.000 
J 3} 107%] 106% 107%] 48]} 106 110 Thursday - -.--- 946,360 ,745, ’ ' 431, 
A O|_____- 10% 10% 2 : 9% RY Friday. ....-.- 543,720] 4,224,000 543,000 186,000} 4,953,000 
iy =a 114516 114% 5|| 1145,. 116% aathinedl ad a 
3 Jj 108%] 108% 108% 9] 106% 109% | 3,224, 4,430 $23,098,000' $3,136,000 $1,705,000! $27 939,000 
2 114 114 114% e a us hip 4 
108%] 108% 108% d 4% 110% Teek Ended July 14 Jan, 10 
M | 11253] 112" 11355] olf 110" 14084 | veuyort Sick |= / — — 
A 19 9 1 1938 
Ww OO 0B, 10981... 107 190% oo _ - 136,529,903 
A O}____-.|*108'4 109%]---- 1 __N i 3,224,430] 8,012,960 113,502,7 ,529, 
Mel isi] OS Hl all OB | coveenttt® | ot 37,000] $82,387 00 
79%| 78% %\| : : ce 1,705,000] $2,784,000) $48,437, 587, 
fig fe ee : +19, gts: Sosa aon... #5'136,000] 4.266.000 134,617,000 131,284,000 
Kl : : 3,098,000] 30,728,000 699,325, ,789, 
f . = *36% 3 eed ,939, 37,778,000! $882,379,000 ,660, 
OF ae ee eee 38%4|___.|] 37 50 BD - ~ = ok os < 005 ne nian 
A Ol ari “ax 3 lal nen k and Bond A 
A 87%| 87% n verages 
A Oj} 100%} 99% 100%] 98]) 93 100% Stoel nes: “ s ‘ 
F A} 10144] 100% 101%4) 1021) 9396 1014 Below are the daily closing averages of representative 
zk Rah 72 75%| 271 66 75 2 “4 Exch 
F A| 754] 72 75%] 18|] 65% 75% | stocks and bonds listed on the New York Stock Exchange 
100 =—:101 5 103% | as compiled by Dow, Jones & Co.: 
= eee *108%4 10944/_---|] 106% 108% 
MWj____-- *108% _..-- -|| 106% 109% Stocks Bonds 
-2---- off %|- 4 3s 13 10 10 
cocse- 4|---- Second 1 Totai 
iid | ge aot a6 naras ah | Pale | tts | aw. | cht | 780" | rau | Grete | rage | vite | Te 
Vo Tron Coal & Coke lees 5....1888)88 9------ nan’ oe SS S trials | roads | tes | Stocks | triale | Ratle | Ratls | ties | Bonds 
Va & Southwest gu 56...-.20U5,2 J)------ — 
Ist cons S6........-...-.-- 168] O}.----- 564 57 10); 54 63 July 14_| 137.57] 27.45] 24.82) 46.13] 107.74] 93.09] 47.99] 108.92) 89.43 
July 13.| 138.02] 27.84] 24.96] 46.39) 107.67) 93.21) 48.17) 108.97) 89.50 
July 12_| 136.98] 27.61] 24.80] 46.04) 107.70] 93.04] 47.94) 108.94) 89.40 
July 11_| 134.56] 27.00] 24.32] 45.18) 107.63] 92.58] 47.41) 108.83) 89.11 
July 10_| 133.79} 26.70} 23.87] 44.80) 107.56] 92.42) 47.06) 108. 88.91 
Julv 8_!' 133.24! 26.66! 23. 44.65' 107.76' 92.46' 47.01' 108.53' 88.94 
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386 New York Curb Exchange—Weekly and Yearly Record July 15, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in & footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 

In the senewing exteneve list we furnish a par record of the transactions on the New York Curb Exch: for the 
week beginning on Saturday last (July 8, 1939) and ending the present Friday (July 14, 1939). It is compil entirely 
from the daily reports of the Curb Exe itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the wee covered. 

Frid Sales Friday Sales 
ton Week's Range| for | Range Stnce Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
sTOCKS Sale of Prices Week STOCKS Sale of Week 
Par| Price |Low Htoh| Shares Low Htgh (Continued) Par\ Price |Low High| Shares Low High 

Aeme Wire Co common.10}______]_..-- -----] ------ 14% July} 16 May | Berkey & Gay Furniture.1 % % % 500 % Apr % Jan 

Aero Supply Mfg— Purchase warranté...-.-|-.---- % % 100 ¥% Mar % Jan 
New class A_...------ | Re Pea aveh won 18% Feb] 21 June | Bickfords Inc com-..-.-..-.- , SPI A See 13 Jan| 17 #£4Mar 
New class B_...------ Aad 3% 3% 500 3% June 6 Jan 50 conv pref..-.--- a. Bene “Soe easel 234 Mar} 40 June 

Ainsworth Mfg common.5) ____- 64% 6% 200 54% Apr 8% Jan | Birdsboro Steel Foundry 

Air Associates Inc com..-1) ___ _- PER ge te Sap: 6% Apri iil Jan & Machine Co com....*}__-_-- 4% 5 200 4% July 8 Jan 

§ Air Investors common..*| ___ AP phos 1 June 2% Jan | Bliss (E W) common..--- 1} 10 8% 10 800 ~ Apr} 17% Jan 
Conv preferred_..---- _ eee eT hes 14 June] 18 Jan | Bliss & Laughlin com....5| 18%} 16% 19 1,695} 13% Apr) 20% Jan 
IN ne pnewane 356 4y6 \% 200 S16 Apr % Jan | Blue Ridge Corp com-.-.-.-1)_.---- % 1 1,500 % Apr 1% Jan 

Alabama Gt Southern..50) ___ 66% 66% 100: 60 Apr] 71% May $3 opt conv pref....-- _, EERE 38 86 39 300} 34 Apr| 39% Mar 

Ala Power $7 pref_.----- 4 91 95 500{ 71 Jan} 95 July | Blumenthal (8S) & Co-...*|....--|----- -----! ------ 4% Apri 9 Jan 
$6 preferred _..------- *| 86 83 87 320| 62% Jan| 87 July | Bohack (H C) Cocom...*|___--- 2% 3% 300 2% Jan + Feb 

Pg eee eee eee (ee 1% Mar| 2 Mar 7% ist preferred..-.100)_____- a 10| 17% Apr} 26 June 

Alliance Invest com..-..- . RS u% a4 500 % July 1% Jan | Borne Scrymser Co..--- es 12% 12% 50} 10 Jan| 14% May 

Allied Internat Investcom*} ____|.....  ----- ery % Jan % Jan | Bourjois Inc...----.-.--.-- _ eR Teta ee 3% Jan 4% June 
£3 conv pref...------ . ea RO 8% May 9 Mar | Bowman-Biltmore com-.--* 1% 1% 1% 100 1% July 3 Jan 

Allied Products com...-10) ___.__|._.._-- -----] ------ 7% June 7% Jan 7% ist preferred....100} 12 12 13 150| 12 July; 24% Jan 
Class A conv com....25) | aR ESS. | 17 May! 18% June 2d preferred_.....---- _, Se: 2% 2% 100 2 #£July 5% Jan 

Aluminum Co common.-*| 116 106% 116 3,900 Apr] 131 Jan | Brazilian Tr Lt & Pow...*|____-- 8% 8%] 1,000 7% Jan| 12% Mar 
6% preference. -..--- 100} 114%] 113% 115 400| 110% Jan} 115% Mar | Breeze Corp...--..----- 1 4% 4 4%} 2,200 3% May) 11% Feb 

Aluminum Goods Mfg.-.-*| 17 17 17 100} 14 Apr| 17 July | Brewster Aeronautical... 7% 7% «8 2,300 7 May| 12% Jan 

Aluminum Industries com*| ___- 5% 5% 200 3 Mar 6 June | Bridgeport Gas Light Co.*|____-- uae. ehdleal ea 32 Jan| 32 Jab 

Aluminum Ltd common.*| 126%} 124% 12 800; 104 Mar] 141 Jan | Bridgeport Machine..-.-- 7+ 3% 3% 4 700 3% Apri 7% Jan 
6% preferred......- scape conn seta <aeaee 108 Jan} 111 May PROEIIOE.. .ccccceeso Pf Se ee 68 May| 77 Mar 
merican Beverage com --1 ‘ 1% 1%] 1,100 1 Mar 3% Jan | Bright Star Elec class B-.*|._-_..|----. -----| ------ une % Jan 

American Book Co....100 4 _ t_" | 44- «June] 6044 Jan | Brill Corp elass B ° 1% 100 1 Apr 1% Mar 

Amer Box Board Co com.1)|___.-- 6 6% 2c0} 5% Apr) 9% Jan CE Biccncaweciecesa encaseleccos snenel Sencdi 2 Apri 4% Jan 

American Capitai—  ¢ — Seaanht = ae Seger = rae 21% Apr| 32 June 
ee a ee errr Peers 2 Apr 2% Mar | Brillo Mfg Co common...* 100 9% Jan| 13% June 
Common class B....10c big i ee 100 Jan % Jan , ESS EE ee parte 29% Apr| 324% Mar 
$3 preferred.-.-...--..-- Oe. iS. ewnww kaa aka 18 Apr; 23 Feb | British Amer Oil coupon... 100| 20% Apr| 22% Mar 
$5.60 prior pref.-.-...-.- ng ‘ RES: Sey 64% June} 75 Slee | Memisberes ....cccccce cn. -cloeece osccce! oo---e 20% Apr| 22% Jan 

Amer Centrifugal Corp..1) ____. % 1 800 June 2% Jan | British Amer Tobacco— 

Am Cities Power & Lt— Am dep rets ord bearer£1}__....|-.--- -----]| ------ 21 Jan} 24 Feb 
GND Bocepsccvvcces jae 30% 32% 150} 27 Jan} 35 # =Mar Am Gop rete ord reg... .£2)..-.-<feacee  o-cse] enesce 22% June} 22% June 
Class A with warrants.25) _.___/____- ae re ea Mar | British Celanese Lta— 

| ae 1% 1% 200 1% June 2% Jan Am dep rets ord reg..10s 1% 1% 1% 800 Mig Feb 1% May 

Amer Cyanamid class A.10} _ _--|_...__  --.--] ------] 22 Apr| 30 July | British Col Powerel A--.-*|_----- 27 27 50| 23% Feb| 28 June 
Class B n-v......---- §25%| 24% 25%] 6,800] 18% Apr) 28% Jan | §Brown Co 6% BE eb eccccclacand ebatel Sangee 7% Mar} 20 Jan 

Amer Foreign Pow warr...| ___- RTC IA gee - %6 June 1% Jan | Brown Fence & Wire com.1 54! 5% 5% 300 4 Apr 7% Jan 

Amer Fork & Hoe com..*| ___- 9% 9% 550 8% Apr] ll Feb OS 3 een _ SR | Saag FOE ss SE Pa 20 Apr] 23% Jan 

Amer Gas & Elec com...*| 37 35 37%! 4,000} 31 Apr| 40% Mar | Brown Forman Distillery.1)_.....:----- -----| ------ 1% Apr 4% May 
$6 preferred .....--.-- *) 113 113 113% 450| 112% Aprj| 116 Jan $6 preferred_........-. SSR SS Sas 40 May| 42 May 

American General Corp 10c 4 3% «24 300 3% May 4% Jap | Brown Rubber Co com-...1 4% 4 4%) 3,100 2% Apr 6 Jan 
$2 preferred.........- 1] 25%] 25% 25% 75) 24 Jan} 28% Mar | Bruce (E L) Co com..-.-.- a. 2s olenene . ae aeal eee 9 May; 17 Jan 
$2.50 preferred. .....-. 1] 29%] 29% 29% 25| 27 Jan| 31% Mar | Buckeye Pipe Line...-- Th ceccleides snekuaaman 27% Jan) 34% Mar 

Amer Hard Rubber Co..50) ___- 7 7% 250 6 Mar| 10% Jan | Buff Niag & East Pr pref 25) 22 21 22 1,000} 19% Apr) 23% Mar 

BT EE nae Ei ccasukocces Sacisel saseak 26% Jan| 34% June $5 ist preferred_.....- *| 105 105 106% 300} 102 Apr} 107 Jan 

Amer Laundry Macy...20 ___- ig 15% Apr} 18 Mar | Bunker Hill & Sullivan 2.50 __---- 13 14 400} 11 Apr) 15 Jan 

Amer Lt & Trac com...25) 16%| 16 17 1,300] 13 Apr] 18 Jan | Burma Corp Am dep reta__|_....-|----- -----| ------ 1% May 24 Jan 
6% preterred ........ il. ccct<iseage, Ageeel nesta 25% Apri 29 June | Burry Biscuit Corp..12%4e|__-... 1% 1%| 100) 1% Apr 2% Jan 
Amer Mtg Co common 100) __ 9% 10% 75] 9% Apr 15 Jan | Cable Elec Prod com...50c).....-|----- -----| ------ May 1 May 
re 100} __ eT FB 54 June; 66 Jan Vot trust ctfs....... Bi nocasciecupe shade gehen % Jan 1% Mar 
Amer Maracaibo Co..... 1 % ilyg %1 1,300 % Jan 1% Mar | Cables & Wireless Ltd— 

Amer Meter Co........- *| 27%!) 27 27% 4)90| 20% Apr) 29% May Am dep 54% prefshs £1|__....|.---- -----| ------ 3% Feb 4% May 
| Amer Potash & Chemical.*| _._.-| 68 68 25) 55 Feb| 70 Apr | Calamba Sugar Estate..20)......|.---- -----| ------ 16% Feb) 17% Jan 

American Republics. ...10 6 6 6%! 1,200 5% Apr 9 Jan | Canadian Car & Fdy pfd 26).._._.._|----- -----| ------ 19% June| 33% Mar 

Amer Seal-Kap com .-...-. ae 6% 6% 200 4% Jan 7 June | Cndn Colonial Airways-.--.1 7% 6% 7%] 3,000 4% May 8% June 

Am Superpower Corp com* 4 My 5%] 4,300 % Apr 1 Feb | Canadian Indus Alcohol A*|}__...._|.---. -----| ------ 1% Apr 2% Jan 
lst $6 preferred. ...... | 675 75 75 100| 67 Jan| 77% Mar | Canadian Marconi...... 1 1% 1% 1%] 4,400 % Apr 1% June 
$6 series preferred... .- *| 16%) 15 17 2,900} 13 Apr| 27 Feb | Capital City Products...*|_..__- 4% 4% 50 4% July 8 Jan 

American Thread pref...5|__--- 3% 3% 100 3% July 3% Apr | Carib Syndicate. ......26c)___--- 15j— Nyy 300 % Feb 1% Mar 

Anchor Post Fence. ..... ee 1% 1% 400| 1% Jan| 1% Jan | Carman & Co class A....*|......|..--- -----| ------ 20% May| 22. May 

Angostura Wupperman..1|__ ctke’” kG hoaee 2% Apri 3% Feb gs SGI” RR MARE RRS Perse 3% Apri 4% Jan 

Apex Elec Mfg Co com. ..*|_ 1] 11 100] 10 Apri 14 Jan | Carnation Co common...*) 32 31% 32 500| 243% Jan| 33% June 

Appalachian El Pow pref *| 110%| 11044 110% 100] 108% Jan| 112. Mar | Carnegie Metais com-.-.1}__.--- % 4 200 4% Apr %5 Jan 

§Arcuturus Radio Tube..1)__.- oki Sl a pains 346 June % Feb | Carolina P & L $7 pref...*|_____- 97 98% i50| 85 Feb| 99% May 

Arkansas Nat Gas com...*}__-- 2% 2% 200 1% Apr 3% Apr $6 preferred.......... . Se bu 92 90} 78 Jan} 92 July 
Common class A...... * 2% 2% 2%! 4,200 2 Apr 3% Apr | Carrier Corpcommon....1) 13%} 11% 13%} 2,700 10 Apr| 21% Jan 

i, ee oes: backet aaleeiee 5% Jan| 7% Apr | Carter (J W) Cocommon.]|..._.-|--..- -----| ---- : 5% Febi 7 May 
| Arkansas P & L $7 pret..*|..._-.| 91% 92% 40| 78% Apr| 9534 June | Casco Products......... *| 14 13. 14 500| 9 Apri 15 Jan 

Art Metal Works com... 5} __- 5 5 100} 5& Apri 7% Mar | Castle (A M) common..10/....._|----. -----| ------ 17 May| 23% Jan 

Ashland Ol] & Ref Co_._.1 4% 4% 5 800} 4% Apr 5% Feb | Catalin Corp of Amer._..1 2% 2% 2%| 1,300) 2% Apr) 4% Jan 

Assoc Breweries of Can...*|....--'--..- --.--] ------ 16% June| 16% June Celanese Corp of America 

Elec Industries 7% ist partic pref...100| 99% 97% 100 300 76 Apr} 100 = July 
Amer deposit rota....£1} 94; 9% 9% 200; 8 Jan| 1¢ Mar | Celluloid Corp common.15|__...-|----. -----| ------ 3 June} 5 Mar 

Assoc & pe $7 div preferred..____- _.-| 18% 18% 50| 18 Apr) 274 Mar 
COU cccesasscedecn RAE: Vig %4 300 % Jan 1y_ Jan lst preferred__........ _-----| 53% 56% 80 Feb} 61% Mar 
CRED Bidiaiecndchacdeve 5% «Niel §=1,300 % Jan 1 eG ee sir ) Pee a Sees. Poe 13% Jan| 14% Jan 
$5 preferred. ......... | 68%] «268% = OOK 900} 6% Jan} 11 Mar | Cent Maine Pow 7% pi 100}. _._-- 100 100 20} 90 Apr} 101 June 
Option warrants.......|____- i lea 164 400 lgg Jan ‘yg Jar | Cent N Y Pow 5% pref_100)_____- 93 94 100} 85 Apr} 97 June 

Taundries of Amer.*|___ _ - - iteka wagaupetteal % Jan % Jar | Cent Ohio Steel Te sgn NERS Me 73 7% 100| 6% Apr) 9% Feb 
Assoc Tel & Tel class A_.*)__._--|_-_-_- FRELES, SOPH hry. 2% May| 2% May | Cent Pow & Lt 7% pfd 100)... __- 103 103 50} 85 Jan} 105% June 
Atlanta Birmingham & Cent & South West Util 50c 1% 1% «#1 1,400 1 May 1% Jan 

Coast RR Co pref...100]....--|----- -----] ------ 65 July} 68 Apr it States Elec com.._.1 \% \ Sis| 1,300 “% Apr 76 Jan 

Atlanta Gas Lt 6% pref 100|___ _ - - ae OE 96% Jan| 98 Feb 6% preferred....... es 2% 2% 100} 2% July Mar 

Atlantic Coast ee 3% 4% 2800) 2% Apr 4 May 7% ferred_..._.. RA age es Raat 7 June} 14 Mar 

Atlantic Coast Line Co. 50} - - - - - - 19 «19 130} 17 Apr) 31% Jan Conv preferred... .. 3%4| 3% 3% 25, 3 June) 5% Feb 

Acntte Rayon Corp rade 1)---.--]--- Weer’, be 3x Reb 434 — Conv Dret opt ser ‘29.100 Mas Preah BS pretties 2% Apr} 4% Jan 

Corp warrants. ..... 16 : pr lan | Centrifugal Pipe........*|...._- 3% «3% 400 M 4% Jan 
Atlas Drop Forge com.._._5}..----|----- -----| ------ 2% June} 3 June | Chamberlin Metal Weather tales 

SERIA Paci 13 13% 70c|} 12 June} 25% Jan 5 i Sat: SR Se Tee 4 Apr 7% Jan 
tAustin Silver Mines____1 % \% ss} 1,600 lig June % Jan | Charis Corp_..........10)..---- 7% 7% 100} 5% July} 7% July 
Products... ARE 2% 2% 200 1% Jan| 3 Apr | Cherry-Burrell common..5|......|----- -----! ------ zi2 Apri 16 #£Jan 

Automatic Voting Mach... *|__- - -- 7% %7é 200} 6% Apri 8% Jan | Ch a 112 112 100! 110 Apr} 130 Jan 

Avery (B F)............ ” aes bine sctoulaaaean 2% Apr Hs Jan xible Shaft Co 5} 70 7 70% 350} 62 Jan) 79 #£«Feb 
6% preferred w w._..25|...___|-..-. ---.--] ------ 15 Apr] 16% Feb | Chicago Rivet & Macb.._4|-__-._-- 6% 6% 100} 5% Apr, 8 # «Jan 
? ~aaephtoas: Nabe waeng aceae| =n-ig5] 2636 Mag] 1B Reb | Coids Go pretemnedes i0y|” a8i4|" a3 “4634| "178 at 14-o* = 

et ee eee June an ~----100} 45%| 42 46% 175 pr jan 

Aviation & Trans Corp..-i|---._.| 24 2%] 1,260) 2 June} 4 Jan Service common..10} 5%| 5% 5%| 3.800} 5% July} 9% Feb 

ees | 8 Re oe ee ee oF | Bindsecnccnane 55%| 54% 2,700| 4336 Mar| 5934 June 
common. .... 0| 43%) 43 45 320} 35% Mar| 48% May Preferred B........... _ See 5 5K 800! 38% Feb 5% July 

Babcock & Wilcox Co_...*| 19 17 19 2400) 14 Apr} 29% Jan apiece , eae 53% 54 20; 37 Mar July 

Cities Serv P & L $7 pref_*| 76 70% 76% 150} 55 Jan Feb 

Pureh warrants for com. 5% 4% 5%] 3,760) 4 A 9 Jan | $6 preferred.......... | 74%) 71% 75 90} 5334 Jan} 81 Feb 
Basee EE 19 20 400| 15% Apr| 22% Mar | City Auto Stamping.....*|.._.-- 4% 4% 400; 4 July} 7 Jan 
Rubber Go com.1|__.__- 6% 6%| 100| 5 Apr| 7% Feb | City Suburban Homes 10) 5%| 5% 5%| 200) 436 Jan) 5% Mar 
Tames] H] SBS Sa] 185 dan | Claman Neon Ligne in-al “—~5a] "7 “3 “So i, dol Ue Ms 

—_— y an eon ts Inc..1 5g % %1 2,200 A an 

Barlow & Seelig Mtg 4-8 “so ye Ae ie | eee 7 x 108 Mer Clayton & I 00. 2. cies |; siueliendses 3178 Apel a P. 

com..1}....--. ay ar | Cleveland Tilum....% 40%| 40 40% 200 % Jan} 2 une 

Bath Iron Works Corp... 641 °L5% 6%) 2,100) 45, Mar| 8% Jan | Cleveland com...%} 4% 4% 4% 200 4 Apri 6% Mar 

Baumann (L) Co com.-.9).....-|----- -----| -----= 2 Jan| 2 Jan a Tt TE, ceclicbae os4d¢heonses 1% Apri 2 Mar 
2 Ce were ERS: Ses PECTS S 35 May| 50 Jan | Club Alum Utensil Co...*| 2% 2% 2% 200; 2% Jan| 3% Mar 

Bop ret tbe eecce Sete pete Saray. 30 Apr| 40 Feb | Cockshutt Plow Cocom_-*|......|----- -----| ------ 5 Apri 7% Mar 
‘see ills Ine com..10|-... - . Rs joo} 3 July} 6& Jan | Cohn & Rosenberger Inc.*|----..|----- -----| ------ Hs Jan| 8% June 

Senah on = >sagianvedigses cenadl abosge 11 Feb| 13 Jan | Colon Development ord___|------ 2 2 2.300| 1% Apr 4 

Bell Aircraft Corp.....1}8 6 | 6 654) 800) 53 Jan} 11% Feb | 6% conv preferred....£1)--.--- 4% 4%| 400) 43 Feb) 456 Apr 

Corp com...1| 2034] "20% 22%] 1,600} 19% July} 36% Jan Fuel & Ironwarr.| 4%) 4% 4 500i} 4 Apri 9 Jan 
— Nw Cpe B7% 6% 7%) 2900 : on rd 17058 _ pine tht ym te anme-28) piabée 81 83 500; 70 Apr) 94% Jan 
Se eebU eeccec<f-cces eeoeesl eocscs ap une 

hp SL Te 4 121%] 121% 121% 25 sy Apri — Conv 5% preferred..100) 71%| 71% 71% 50| 5535 Jan| 74% May 
iti ee ot) ore 6 Jan ar 
BY Slintonsendsaeh fececde 41% 41% 25) 27 Jan} 424 Mar 
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Volume 149 New York Curb Exchange—Continued—Page 2 387 
Friday Sales Friday} Sales 
STOCKS Last |Week's Range) for Range Since Jan. 1, 1939 STOCKS Last |Week's Range w ad Range Since Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale of Prices eek 
Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Columbia Ot] & Gas__._- 1} 3% 3 3%} 1,000} 2% Apr) 4% Jan (Phila.).1) 6534; 63% 66 80 Apr Mar 
Columbia _, LR SS SS ees Pee: Jan| 14 Jan | Fisk Rubber Corp._____ 10; 9% 9% 10 1,800} 6% Apr} 12% Mar 
Commonwealth & Southern pe ahi mo Sat aT ene FRY) RAE eee peat 71 Apr} 90 Mar 
pike de ddbaawela.. >< 332 %l 3,700 sa Apr et ee 65% 71 925} 50 Apr 
Commonw Distribut_____ ORE Fe SN Beet? F lig May 1 Feb | Ford Hotels Co Inc______ _ See ie St Pee. rt pre aM = 
Community P & L $6 pref ® cecuas 30% 30% 50| 25% July} 36% Mar | Ford Motor Co Ltd— 
Community Pub Service 28} 27%) 26% 27% 225] 24 Apri 29% June Am dep rets ord reg. -.£1 35% 3% 3% 300 3% June 4% Mar 
unity Water Serv_.1|.. DSi ee Re is June Jan | Ford Motor of Can ol A.- 19%] 19 20 2,100} 16% Apr| 23 Jan 
Compo Shoe Mach— ON Mic i SM a de aed 18 Apr} 23 Jan 
V tc ext to 1946_.__.-_- eee _...-| 136% Apr) 16 Jan ; Ford Motor of France— 
Conn Gas & Coke Secur..*/_____- chews wxbasdl .-hbibuleetin sabeeeesae wanes Amer dep rets...100 fres|_.....|..... .....] -.-... 1% Mar 2 May 
ff SS ee sae EM EN EN SE 37 Jan| 37 Jan | Fox (Peter). Brew Co_____ SSE BARES RH Pee se 10% Jan| 15 #£Mar 
Consol Biscuit Co_...... ee 4% 4% 100 4% Apr 6% Feb | Froedtert Grain & Malt— 
Consol Copper Mines....5) 61 52 6%] 12,200] 4% Apr) 8% Jan mae Ee | eee 8% 8% 400} 6% Mar| 9% Mar 
Consol G E L P Baitcom *|____ 78 = =—79%4 500} 71 Jan} 80% Mar Cony partic pref... | gape 18% 19% 50| 17 Jan} 19% July 
4% % series B pet. ...109 120 120 120 110| 116% May| 121% June | Fruehautf Trailer Co____. 1} 19 18 19 700; 10 Feb| 20 June 
Consol “Gas Utilities... % % % 100 Apr 1% Feb | Fuller (Geo A) Co com...1 ED REO PSS Pie Soy 15% Jan| 26 #£=Mar 
Consol Mio & Smeit Ltd_ 5 Bs ae 41% 41% 100} 237% June] 60 Jan by ea RE Pes ee peat 17% Jan| 29 Apr 
Consol Retail Stores__-.- 4 3% 700} 2 Apr) 6 Jan 4% conv promaias..-ié0 PSR AEE HS Na AF 34 Jan} 43 Apr 
8% preferred_...... ido “eas Silage a Qual 86 Mar| 92 Jan | Gamewell Co $6 ¢ v pref_*|__.-__|_.... -----] ------ 83 Mar] 83 #£=Mar 
Consol Royalty Oil... ee 1% 1% 100 1% Jan 1% Feb | Gatineau Power Co com.*|_.....|..... -_.--] -...-- 12% Jan} 16 #£=Mar 
Consol Steel Corp com-_-__* 5 4% 5%! 3,200 3 Apr 6% Jan 5% preferred_._.._. | FRE Pai 86% Apr| 89% May 
Cont G&E7% prior pf 100}... |. e PAY. FG ey 84 Jan} 92% Mar Genera! Alloye Co_______ EOS a ae ee =. ™% July 2 Jan 
Gonttuontel Ou of Dex... eee 3. PELs FR Peters 5% Mar ose — = 9 oy Co Ltd— p 
int Koll ee 5% 5% 5% 100 Apr an mer dep rets ord reg-£1 ere 17 17% 300} 16% Jan} 19 #£=Mar 
Cook Paint & V a ee 9% 10 300} 8% Apr} 10 Jan ! Gen Fireproofing com....° meget: eee 300} 11 Jan} 14% Mar 
preterres... .. -cccus , ea PGs 4 PEP PSS r 524% Jan} 55% Jan | Gen Gas & BI6% pref B__*]______ 65 65 20} 42% Jan} 65 July 
Cooper Bessemer com....*) 5% 5% 200 4% Apr 9 Jan | General Investment com- 4 Sahin 74 yy 100 \% Jan 716 June 
$3 prior preference_._.. _ See "Sa WMG: ES «2 15% Jan| 20 £Mar Pe PND nai han nnn wstlaceas’ ckkal Weed 562% Jan| 52% Jan 
Copper Range Co......_ . RE Y ange FRET Bees 3% June| 5% Jan I eB ee Ee ee lag Jan ig Jan 
Copperweid Steel_.__.___ 144%| 14 14% 800} 10% Apr} 14% Feb | Gen Outdoor Adv 6% pil00}____-_- 67% 67% 20| 66 Jan} 75 # May 
Cornucopia Gold Mines_5e] 1% 1K 1% 500} 1% June} 1% June | Gen Pub Serv $6 pref__..*)______ 360s 387 40| 33% Apr) 52 Mar 
n & Reynolds— Gen Ragen Co A ctet8 659)... cccdencns “sccoul ceuded % Apr % Feb 
Sera 2 2 2 100 1% June 3% Mar | General Shareholders Corp- 
$6 preferred A__._.... . Ses Et eames. 74 Feb| 90 #£=Mar Ie, eS 1% 1% 200 1% Apr 2% Feb 
com...1 1% 1% 1%! 3,500 4% Mar 1% June $6 conv pref w w_____- *| 73 69 74 80} 62% Apr) 80% Feb 
5% conv preferred _-_-- 9% 8% 9% 400 4 Apr} 10 June | Gen Telephone $3 pref__.*}.....-}_.... --_--] ----.- 46% Apr} 52% Jan 
CRT | ia 6% 6% 500 4% Apr 6% Mar | General Tire & a < nani 
Seles Spies 18% 19 600} 16% June} 23% Jan 6% preferred A_....100)__..._}__._. .__..] _.....] 95% Jan| 102 June 
Crocker Wheeler Elec. __- 5 4% «5 400} 4% July 9% Jan | Gen Water G & Eoom...1/..-..-|_....  -..-_] -.---- 4 Apr} 6% Jan 
Croft Brewing Co_......1]_.. ___ bi6 % 700 M% Apr % Mar $3 preferred_........_ i stctieleda'ae’ ‘sabi ue 81 Jan}; 37% June 
Crowley, Milner & Co__.* 2 2 2 100 2 Mar 3 Jan —— Power $6 pref...*/______ 94% 96 375| 79% Jani 96 #£=xMar 
Crown Cent Petroi (Md) .5}_____- 1% «1% 100 1% Apr 3 Feb I i a ee 83 10| 65 Jan} 83 July 
Crown Cork Internat A..*|.. epi eae |S) fae 9% Apr} 10% Mar Gilbert CR Ce CUNO. ois cnceclscclé acs celveneune 3% Apri 7 Jan 
Crown Drug Co com...25c|_____- ee Ee eo % Apr 1% Feb|  Preferred............ cs stindedene  ankal coe 28 Feb] 37 Feb | 
tn... -eaeeeaneaT ees 17 17% 75) 14 Jan| 17% Feb ouenrin SIREN Says _ SERS Rereaes si pe 5% Apr 6 Jan 
Crystal Ol] Ref com__._- Sent See ht PS ‘ig Apr % Jan Glen Alden Coal...._._. ,, ORRS 4% 4% 300 3% Apr 5% May 
6% preferred._.....- 8 PORE 7 Feb} 10 Jan Godchaux Sugars class A.*).....-'..... _____] -_-._. 21% Apr} 33 Feb 
Cuban Tobacco com ytc_*|____ 3 3 100 2% Apr 4% Jan OS Pe aearerce Rips _ er ST 6 Mar; i1 Jan 
Cuneo _ eee *| 49%! 48% 49%! 1,100!) 46% Jan| 56% May $7 preferred. _..._.... - STP ae | 91 June} 98% Feb 
64% preferred____. ales a Tae RA ee 108 Jan} 110 Apr Goldfield Consol Mines..1/_.-__- \% \% 800 ‘4g Mar tie Feb 
gs RR RE RRR sean 2 6 Apr 7% Feb | Gorham Inc class A____. _ Ae 1% 1% 400 1% July} 2% Jan 
Darby Petroleum com. ..5 4%| 4% 4% 500 4% June 7% Jan $3 preierred..........*}__.__- 14% 14% 75. 14 June} 18 Jan 
Davenport Hosiery Mills.*)....._| 17 17 200; 14% Jan| 18% Mar | Gorham Mfg newcom...10|-----.----- -----| ------ | 20 July} 23% June 
Dayton Buster Mfg new.1} 15%%| 14 15% 700 9 Apr| 17% Mar | Grand Rapids Varnish_..* 6% 6% 6% 100 5 Apr 7% Jan 
Ss ae 5}. 27 28 200| 23% Apr} 28 # £July | Gray Manufacturing Co.10 9% 8% 9% 900 8% Apr) 12% Feb 
Decca Repent ee 6% 5% 6% 7c0 5 Apr 7 Jan | Great Atl & Pac Tea— 
Dejay Stores_.......... | ip SP aa ate ee 4% Feb| 6% Feb Non-vot com stock...."| 115 | 111% 118 550; 69% Jan) 119 June 
Derby Oil & Ret Corp eom* ce 2 2 100 1% Apri 2% May 7% Ist preferred. __.100/_____- 130 130 25| 124% Mar) 132 May 
A conv preferred___... Ey Age Lae _....| 35% June] 36 Apr t Northern Paper... .. | pa" 36% 36% 50| 33 Apr} 39 Feb 
Detroit Gasket & Mis 2223 9 9 9 200} 7 Apri 9 #£Mar| Greenfield Tap & Die....*| 5 5 5 100| 4% June] 7% Jan 
6% pref w w......... SAE 15 15% 200 13% Jan| 15% July | Grocery Sts Prod com_-_26c|______ 1% 1% 100 1% Apr) 2% Jan 
Detroit Gray Iron Fdy.._1|_..__- 1% 1% 300 1 June 1% Jau | Grumman Aircra(t Engr.1|__..-- 14% 15% 800| 14% Apr! 22% Jan 
Det Mich Stove Co com..1 1% 1% 1% 300 1% May 2% Jan | Guardian Investors...... ee v 200 % Jan Feb 
Detroit Paper Prod.__.._  SEaeae % 1 500 % July 2% Jan ' Guif Ot! Corp......... 26) 31%] 31% 32 3,800} 29% Apr} 40 Jan 
Detroit Steel Products...*)...___| 21 22 200! 18% Apri 31% Jan! Guit — Util 86:60 pret * ,, eerryes 109 109% 140| 95% Apr] 109% July 
De Vilbiss Co com_____. Sh seks’ Bea ...--| 24 Jan] 29% Apr] $6 preterred._....__.- 111%4| 111 111% 226} 103% Jan) 111% July 
7% preferred....____ ee Soom — TR PEG 10 Mar| 10 Mazur PA ng whan & Alabast.* rs 4% 4% 225 4% July 4% July 
Diamond Shoe Corpcom.*|_...__| 26 26} 75| 14 Jan| 27% June | Hall Lamp Co..........*]______ 2 2% 700 1% Apr} 2% Jan 
Distilled Liquors Corp_..5|_____- 1% 13% 100 1% Apr 1% Mar | Haloid Co.............. 5 14%] 14% 14% 100 8% Jan) 14% July 
Distillers Co Ltd— Hamilton Bridge Co com.*|]_...._|-.... --...] -.--.- 1% Apr 4 Mar 
Am dep rets ord reg__£1|____ _-- «.---| -.....| 20% Apr] 21% Feb | Hartford Elec Light....25)...___ Rinku Rae eae 63 Jan} 65 Mar 
Diveo-Twin Truck com..1 5% 4% 5%| 2,900] 3% Apr) 5% Mar| Hartford Rayon vt e....1)/......|..... -..-.] ---.-- % Mar; 1% Jan 
Dobeckmun Co common. 1 Be oe be ia A Fas | 7 Apr 9% Mar | Hartman Tobacco Co....*]....._|..... -.___] ------ % Jan % Feb 
Dominion Bridge Co___._*|_____- vies ae Be. Sas: 230 Jan} 730 Jan| Harvard Brewing Co__..1 ______ 1% 1%] 2,400} 1 £Apr) 15% May 
Dominion Steel & Coal B35 a Imy 11% 100} 8% Apr| 12% Jan| Hat Corpo: Amel Beom.1|______ 6% 6% 200} 4 Jap) 6% Mar 
Dominion Textile Co....*/____ As eg : 60 Jan| 64 May | Haverty Furniture cv pid.* Mi nécsgheadaw Dilet? aeead 23 Mar; 23 Mar 
aper Corp........... 724%, 71% 73 100} 62 Apr) 73% Mar | Haseltine Corp.........%|......|..... -..--|------ 21 ~=6Apr, 36 =6Mar 
Driver Harris Co_..____ 10} 17%| 16% 17% 300| 10 Apr| 20% Jan | Hearn Dept Store eeores eee 25% 2% 200 2% June 5% Jan 
Dubilier Condenser Corp_1|_____- 1% 1% 300 1% Apr 1% Mar ¢% conv preferred...50|._____ BS EE PRS sae 14 July}; 22% Jan 
Duke Power Co__.____ Ss 70 70 50} 64 Jan| 72 Mar] Hecla Mining Co...... 25c 7% 7% 7%) 1,900 6% Apr) 9% Jan 
Durham Hosiery cl Bcom *|. Cay Tee PRS 1 Mar} 2 Jan | Helena Rubensteta Sk al , ey bites kbcenk odncal 34% Feb) 4 Feb 
Duro-Test Corp com_...- ee 3 3% ,f00| 2% May 5% Jan Oe pe Cee: is 5s i Miesnds Maacedl’ caadan 6% Apr; 8% June 
Duval Texas Sulphur....*'__ 5% «45 100} 5 Mar 7 Jan | Heller Co common. ..... ROSS Sa MAE 6% Apr’ 9% Jan 
Eagle Picher Lead_.___- 9 8 9 1,400} 7% Apr} 14% Jan ferred w w.....-- Sinawvcasl SOM BEI occcds 23% Apr, 26% Jan 
East Gas & Fuel Assoco— Preferred ex-war_.... | GG tg Ber 4 Serres 24 Jan} 26% Jan 
WINN lito ci neces er god Ain hod 1 Apr} 1% Jan | Hewitt Rubbercommon..5| 8%| 8% 8% 100} .7 Mar; 10 Jan 
4%% prior preferred_ 100 1 a 100| 16 June} 2534 Jan | Heyden Chemical. ___.- ee ae PRRs. ERIS 30 = Apr) 41% Feb 
6% preferred_..__.. 71 7 7% 450, 6 Apr) 12% Jan | Hires (Chas E) Coci A_..*)_____- re pes: 45 Mar; 50 Feb 
Malleable Iron__25}_____- i ag ite Mi Sy 5% Apr| 10 Jan | Hoe (R) & Co clase A_..10/______ 5% 65% 100} 3% Apr) 8% Jan 
Eastern States Corp__.._ < PAe eee fata %¢ June} 1% Feb | Hollinger Consol G M...6).....- 154% 15%] 1,000] 13% Apr) 15% July 
$7 preferred series A__.*| 12 i2 12 100} 10% Apr| 19% Jan | Holophane Co common..*|_____- 124% 13%] 200) 9% Apri 13% June 
$6 preferred series B__.*| 11 11 11% 150] 10% Apr| 19% Jan] Holt (Henry) & Co el A..* obvaisaies  semdel Ota 8 Mar) 8 Mar 
Easy Washing Mach B...*|.... | 2% 2% 300] 2% June] 3% Jan | Horder’s Inc__..........*]_____- 12 12% 50 | 11% Jan) 12% July 
Economy Grocery Stores.*|...._.|..... .....| _.._..| 14% Apr| 17% Mar | Hormel (Geo Aj & Go com® OGRER: Sitios aaeuii Semin 23% Apr) 24% Jan 
Etsier Electric Corp__... SES. 1% #«41% 200 1 Jan 2 Mar | Horn (A C) Cocom._-.._.. —, ARE SR ee Pee 2% May 3 Mar 
Elec Bond & Share com..5| 8 7 8%| 33,100] 6% Apr| 12% Jan | Horn & Hardart........ _ SERRE 35 35% 200} 34% June} 39% Jan 
$5 preferred_...... eo 54% 54% 100} 50% Apri 65 Feb 5% preterred......- 100] 112%] 112 112% 60] 108% Apr| 112% July 
$6 preferred._..._____ ERR 64 66 900| 59 Apri 72% Mar | Hubbell (Harvey) Inc....5|...__-|..... __.__] ------ 9% Apr) 12 Feb 
Elec P & L 2d pref A____. . 17% 17% 100} 14% June| 29% Jan | Humble Oli & Ref_....-- *| 57%| 57% 58%] 3,100) 53 Apr) 69% Jan 
Option warrants.......|...__- ot i wo 3 Marl 5% Jan | Hummel-Ross Fibre Corp 5| 3 2% 3 300] 2% July} 5% Mar 
Electrographic Corp....-. 1} 10%] 10% 106% 20C} 10 Jan} 10% Jan | Hussmann-Ligonier Co_..*|....../..... -.-.-.] ------ 9% Apr) 12 Jan 
Electrol Inc v t o.......- 1 1 1 1 200 1 June 1% Jan | §Huylers of Dei Inc— 
Elgin Nat Wateh Co___.15)_.___- 19% 19% 50' 18% Apr| 21% Mar atten endil scdisieeens' oteuhl ésapell ‘ie Apr 4% Jan 
Empire Dist El 6% pf 100|______|--.-- cy: BES Jan} 71 June 7% apo ey 300} 5% Mar; 9% June 
Empire Gast & 7% pref unstamped _.100]__....]..... -..-.] ------ 8% Jap| 9 Jan 
6% preferred....___ | CE ee idm seal 51% Feb| 71 Mar | Hydro Electric Securities.*|.---.-|...-. _..-.] -.---- 4 Apri 4% Mar 
644% preferred... | SRE SOO IRSES SS LRT as: 66 Feb| 71 Mar | Hydrade Food Prod-.---- 1,000} 1% Apr) 2% Jan 
7% preferred_._____ 100} 63%) 60 65 250} 52 Feb! 73 Mar | Elygrade Sylvania Corp_.* 100} 20 Apr) 2944 Mar 
8% preferred....... 100}... - 66 66 25] 54% Feb, 74 Mar] Diinols lowa Power Co...* 900} 2% Apr) 4% Jan 
Empire Power part stock. *|..___- 26% 26% 100] 21% Feb| 26% July 5% conv preferred. ...60 1,000} 14% Apr} 25 Feb 
Emsco Derrick & Equip. 5 hea ened oamne ---| 6 Apri 10% Jan Div arrear ctfs__......- 300! 3% Mar| 6% Feb 
Equity Corp cme | % 7181 3,500 Apr % Jan | Illuminating Shares A_.._* 50| 51% May| 56% July 
$3 conv pref.___.____- 25%| 24% 25% 100} 23% Apr] 28% Mar | Im oS WS ares 5% Apr) 7% June 
5 ‘5M 894 Jan | Imperial Oil (Can) coup--* 2,300) 14, July; 17, Feb 
Per 20 ee th ee ee 144 June| 16% Mar 
supeies Tobacco ot Can. 5 500} 15 Apr) 16% Feb 
he 4i¢ Jan | Impertal Tobacco o1 Great 
11 16 Feb Britain & Ireland....£1 1,200} 28 Apr| 32 Feb 
7% 8% June | Indiana Pipe Line...... 10 300 5% May 7 Jan 
sacl 23% Mar | Indiana Service 6% pt.100 10} 5% May| 15% June 
apt 8% Mar 7% preferred. ...... 20} _ 53 Apr} 17 June 
ne 3 7 Jan | tndpls pe L 64% pt..100 25, 100% Apr| 109 = July 
endl wom 5 May! 35 May | Indian Ter Tlum Otl— 
17% 300} 14% Apr| 22. Mar New non-voting class A. : 1% 1% 1% 100 16 Apri 1% Apr 
----|------| 7 May| 9% June ST Ch Witemntinkdecccontissece sbcab) oosmee % Mar) 1% May 
16 800 ‘ig Jan 4% May | Induscrial Finance— 
v om since it ncpettakonn sbhbel éumbiin Sie Apr % Mar 
7% preterred....... 00} 9 8% 9 125} 8% Apr; 10 Jan 
Insurance Co of No Am -10 70 67% 70 550| 59 Apri 71% June 
International Cigar Mach *|______ 23 23 100| 20% Apr| 24% Mar 
Internat Hydro Eleo— 
Pret $3.50 series..... 50; 17 17 17 200; 12 Apr} 21% Mar 
A stock purech warrants.|_.____ = eee | PERE ‘yg Mar % Jan 
Tati Industries Inc.......1 2% 2% 2%) 1,600 2 Mar 4% Jan 
For footnotes see page 391. 
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8 New York Curb Exchange—Continued—Page 3 July 15, 1939 
STOCKS Week's Range Range Since Jan. 1, 19 
~ fo 39 greene Range Stnce Jan. 1, 1939 
Par Low Htgh Htgh Ntgh 
Internat Metal Indus A..* 4 4 oebringer 
Internat Paper & Pow warr ie St ake py -~ momen 14% Feb 
International Petroleum -- 21% 22% 27% Molybdenum Corp 5% Jan 
Registered ......--.-- saan. tli tk 27 Monarch Machine Tool - - 23 Mar 
ternational Products. -- 34 4 4 Pictures 3 J 
Internat safety Razor B. A % % Monroe Loan Soc os seer 
International Utility— Montana Dakota Util_..10 6% Mar 
Class "Seeman 8% 84 10. + ame me yf Ward A... 172% May 
ee 4 16 ontreal ® 
$1.75 preterred..----- 19% 19% 19% Moody AAS “aa ei 30°" tune 
prior pref...--.- 38 «28 38% Moore (Tom) % % ts 
srasennenaiiens oS 1940-- ~ et an ae See oe Ane. 5% Jan 
-«-* “% % " 
Home taulp-- on 3% 4 a City Cop com 5c Hs — 
osiery test 1% 11% 14 Mo * 
Interstate Power $7 pret..* 4% 4% 7 i cuatan Sota & Tel 100 13134 Suns 
on Fite an Ene 6 ons 16% 17 1 pre wy 10" ‘Mar 
em. wr 417 Ring 
Irving Air Chute.....-.-.- 16% 16% ais oe op Syd 3% Oss June 
Italian Superpower A....* Salli, Far tie 6% pret...........10 Oat hae 
Jacobs (F L) Co.....---- 1 2% ° 2% 4% nman-Springfiiled.- igs ~? 
Jeannette Glass Co._..-. 1} 1% 
— a 4 2% = Auto Fibre one 9% Jan 
5%% preferred.....1 90 92 % National Candy Co 9% Feb 
preferred......- 95 96 National City 1 ~ 
preferred ....--.- 99% 100% $3 conv pref . 
Jones & Laughlin Steel -100 22 24% National Container (Del) 1 % May 
Kansas G & E 7% pret_100 115% 115% ty ke % om... oe 
Keith (Geo B)7% 1st prt100} - - - - 22 22° Nat $ nie Ps war 
i ntiapeonee 4% 5% 4 National P & L $6 pref 
Ken-Rad Tube & Lamp A * 7% 7M _ ar t+ Sat 4 
Kimberly-Clark 6% pt-100|---..-| 109% 109% 108" es oo -—- 5% Jan 
Kingsbury Breweries. ...1|------|----- ae % Nat Service common...-- ye = 
Ltd 7% pi Bi 82° “83 56 Conv part  — 
j-----100} 64%) 624% 64% 38 National Steel Car Ltd + — 
D paleinehadl 135 1% 1% National Sugar ep $054 Bm 
y Petroleum... ..- % % National Tea 54 % pref_1 
Kirki’d Lake G M Co Ltd 1} _- Caer cis Seek 3 oe wee 
Klein (D Emil) Co com_.* > ween 1133 N a oun 
Kleinert (I B) Rubber Co10 hee. abede 74 i. oon 
Knott Corp common. -.-1|------ 9% 10 9% She Feb 
Kobacker Joy oe h — Sen. ‘weeam 9 pan 
Low 55% 5 an 
Dept 100 % 57 54 115 June 
4% conv ist pref....100)__...-|---.. —___. 45 ae 
(8 H) -10 12% 12% 11% "7 Se 
er Brewing Co... -- 6 6% 4% 45 
Lackawanna RR (N J)_100 _- 38 39 38 tot 4 
Lake Shores M ae 39% 41 32% aR 
Lakey Foundry & Mach.1 2% 2% 2 oS Mer 
Lane Bryant 7% pref..100 Se ge Se = 57 = —_ 
Lane Wells Co com_..-_-_- 9% 9% 9 — — 
Langendort Utd Bakerles— fs 
” jort Utd Bakerieo—/ | sil 24% June 
on en gS ORR Rabi te one 118 July 
Lefoourt Realty common.1 KB = 
ae 14 Mar 
& Nav......* 1% i 
On és 1% Jan 
Le Tourneau (R G) Inc 22 i 
M H 27 Jan 
Lipton (Thos J) class A_..1 11% rac 
6% preterred........ 17% 
Lit Brothers common... ..* 1% =” oo 
ir ~:~ ppepempdedenns 23% 7 Mar 
ocsterias at A. ar 
Locke Steel Chain ie 11334 June 
‘A 22% 1 June 
Gas 7K 
Long Island Lighting— = 
Paw cence te % 4% Mar 
pocesée ; 22% Feb 
Dref class B.... .100 % 
te Yr ye bg % ori Mar 
uisiana Land & Explor.1 4 
Pals oe K% 82 Jan 
—— Comb ‘i¢ Feb 
Corp common....5 Y _ 
Majestic Radio & Tel 
Manati Sugar opt warr-.-.| ------ Se 
Stores.......... oo 
$6 conv preferred --.... oo 
Mapes Consol Mtg Co... He 
Marcon! Int] Marine a oo 
Communica’ns ord reg £1 S% We 
Oli Corp 
Steam Vel.... = 
Mass Util Assoc v t o....1) -- oo 
Harris common... tf 
Master Electric Co......1 ~ = 
May Hosiery Milis ~e -- 
Preferred.........- a= 
McCord Rad & M . And 
M Feb 
Mead Johnson & = = 
Memphis Nat Gas com... ae June 
wm : 
Merchants & Mig cl A...1 Hy 
_ % Mar 
ting 35% June 
y jeeese nndineodéa 108 _ 
0° June 
Mesabi Iron Co....... —_ i 
Metal Textile Corp... _25c + ~~ 
_~ 114% July 
politan 105% July 
$6 preferred.......... 
Mexico-Ohio Oll..----~- 106 July 
Michigan Bum #7 = June 
M On 112 June 
Michigan Steel Tube _.2 536 Jee 
>< eapganecaete ar 
Middle States Petroi— 9% Mer 
Class Av te.......... 31% July 
Class Bvtc.......__- 3144 July 
Middle West Corp com__5: 108% Jan 
Midland Ott Cor 91% July 
$2 conv pref.......... 13 Mar 
Midland Steel Products —- 21% Mar 
eae GW Gis..-..8 13 13 101} Mar 
Mid-West Abrasive. --~5be ARN 7 = 
eno ane 3 << 4% Jul 
ping & Bap=—e| |” Th 16 Jan 
. aoe 4 Mar 
Minnesota Min & Mtg..-* 58% “8014 29 (Mer 
Minnesota P & L 7% pf io Pineal, S = 
Miss River Power pref_100}....._|--... _____ zs Feb 
Missouri Pub Serv com_. 4 4 2436 June 
113 July 
37% June 
64 June 
5% Jan 
footnotes see page 391 





























































































































Volume 149 New York Curb Exchange—Continued—Page 4 389 
Sales Friday Sales 
STOCKS Week's Range| for | Range Stnce Jan. 1, 1939 sTocKs Last |Week’s Range| for | Range Stnce Jan. 1, 1939 
Continued) Week (Continued) Sale of Week 
Par High| Shares Low High Par) Price |Low High| Shares Low High 

Penn Mex Fuel Co......- Be a ee Oe a % Apr 18,4 Mar | Shreveport El] Dorado Pi 

Penn a -2.50} Ea. | EE 2 A 2 Apr Line stamped_._.... Me Bs, ag ed lyg Feb tie Feb 

Pennroad Corp com.-... 1 1%} 8,200] 1% June} 2% Feb | Silex Co common..-......, 13% 100} 9% Apr) 13% Jan 

Penn Cent Airlines com.-.1 9%] 1,2C0 5% Apr 9% Jan | Simmons H’ware & 1% 400 1% Apr 2 Feb 

Pa Pr & Lt $7 pref.___... 107% 200] 98 Jan} 109 June | Sim ee SSR ale: Se 1% Apr 3 Jan 
$6 preferred.......... 104 70| 92% Jan} 104% June | Singer Mfg Co__._..__ 140} 164 June} 219 Jan 

Penn Salt Mig Co.....-. 148% 150 75) 135 Apr| 167 Jan | Singer Mfg Co Ltd— 

. i. | SS ees eee 15 Feb| 16 Jan dep | i Meer ae ENS: 3% Janj 4% Apr 

Pa Water & Power Co__.- 78% 100} 74 Jan| 84% Mar | SlouxCityG&E7% pf 100 10} 84% Jan) 97 July 

Mtg Co..... 9 75| 58 Apri 75 Mar | Skinner Organ......new 5)...._.|.....  _.___] -._--- % June % June 
| Se 2 eee Pere 23% Apri 27 Feb | Solar Mfg. Co........_. 2% 600 1% Apr) 3% Jan 

Pharis Tire & Rubber. ...1 9% 1,200 7 Apr} 10% Jan | Sonotone Corp.......... 1%] 1,300 1% Mar 1% Mar 

Phila Elbe Co 8 es” pics 118 May 13% Feb South Coase Garp com___ tse) So8 i” toe 23 — 

BS 2 Se eee ay com...1 1 300 Apr Jan 

Phils Elec Pow 8 29% 100} 29% July} 30% Jan | Southern Calir " s " 

Phillips Packing Co_.... 5 1,100 2% Jan 5% June 5% original preferred.25}______ 44 44 20} 40 Apr} 44% June 

Phoenix Securities— ‘ 6% preferred B...... eae 29% 29% 800} 28 Jan} 29% June 

Bo ncccccccsse- 5 5,500] 2% Apr) 6% Jan 54% bref series C_...25) 29%| 29 29% 400| 27% Jan} 29% June 
Conv $3 pref series A__1 26% 600] 16 Apr Jan | Southern Colo Pow cl A.25}____ __ 1% 1% 200 1% May 1% Jan 
Go Deh. ncotinstae “cumbelbelosun 10 Apr} 18% Feb 7% preferred....... a Se ad ee 42 Jan| 59 June 

Pioneer Goid Mines Ltd-_.1 2% 900| 2% Apr| 2% Jan | South New Engi Tel...100). =|... ____.} _-__. 148 Jan| 157% June 

Pitney-Bowes Postage DT eens... cate vagsuh sousea 3% Jan 4 Feb 

stmt dadian~eoes 8%] 2, 5% Apri 8% June | Southern Union Gas. ...*|] ___ 1% «1% 200 1% Apr) 2s Mar 

Pitts Bess & L E RR..--50 42% 125] 41 Apr Feb | Ga — SS 14% 15% 200; 10 Mar) 15% July 

Pittsb Forgings --.-.- 8 900| 6% Apr} 12% Jan | Southland Royalty Co...5)  __ 5% «6 200; 5% May! 6 Jan 

Pittsburgh & Lake Erie.50 51 200| 46 July| 64% Jan | South Penn Oll_........ | 29% 30% 400| 27% Apr} 34% Mar 

Metallurgical 10) ____-- 7 100 6 Apr s Jan | Southwest Pa Pipe Line.10} = |_....  _____] -____- 18 July} 19% Mar 
Plate Glass. .25 102% 600} 90 Apr} 117. Mar | Spalding (A G) & Bros _.*| 41% 4% 4% 900 3% July 4% July 

Pleasant Valley Wine Co.1) ___--}----. _-__-}| ____ % «~Jan 1 Mar 5% 1st preferred_...._ ae 14% 16 540; 14 July] 16 July 

Plough Inc new com. ._7.50) 9% 600 7% =«=Apr' 9% July & Gen Corp— 

Pneumatic Scale com ...10)____--}----. -----] ______ s Feb 8 Feb Am dep rets ord reg..-£1) = }_-e Le Lee lye Jan exe Mar 

Polaris Mining Co-..-..- 2 500 1% May 2% Jan Co’ s % Apr Jan 
trero Sugar common...5)__._.-j-.... -----] ____ = Si6 Apr %. Jan 

Powdrell & ooo 3% 3% 4 400 3 Apr' 4% Feb 

Power Corp of Re ndéataheaees 2 dupe cans dh 9 Apr} 12 Mar 
6% ist preferred....100)______|--... ----.- ...---' 101% Apri 102 Apr 

Pratt & Lambert Co....-. 18%} 18 18% 400{ 16% May| 23 Mar 

Premier Gold Mining-..-.1 1% 1% 1% 800 1% June 2% Jan 

Prentice-Hali Inccom....*| _.___]-.-.. -~----} -.___. 36 Mar; 42 June 

Pressed Metals of Am.-.-1)_____.,;..-.. -~----] __ LL. 7 Apr} 10% Mar 

Producers Corp.......25¢e]_.__..}..... -----} ___- é ‘ne Jan % Feb 

Prosperity Co class B....*| ___-_- 3% 3% 10€ 3 Apri 5% Jan 

Pro idence Gas......... (| a 7% 8 300 7 Jan| 8% Mar 

Prudential Investors... .- od 5% 5% 5% 300 5 Apri 7% Mar 

preferred. ........- ee inka 98 98 300] 94% Jan} 100% Mar 

Public Service of Colorado— 

Ist preferred....100)______}.._-- oneh ew ubat 104 Apr] 105% Apr 
7% ist preferred....100!.___..j..... -----) _.___- 107 Febj 110 June 

Public Service of 
$7 prior preferred... ... * 68%] 63% 69%, 1,175) 44% Jan] 69% July 
$6 preferred.........- * 40 39 41 400} 26 Apr! 41 July 

Public Service of Okla— 

6% prior lien pref...100} 100 | 100 100% 20} 93 Jan 103% June | _ phate & Acid WksInc 20) ___ 15% 15% 
7% prior lien pref_..100)____-- 108% 108% 10] 101 Jan| 110 June | Starrett (The) Corp vt 0.1 1% 1% 1% 600 1% May| 4% Jan 

§Pub Util Secur $7 pt pf..*|...___|_-.--- neat bonded 6 Jan Jap | Steel Co of Canada— 

Puget Sound P & L— COR Gasnabeoes ies adsual wocdud 73% June} 74 June 
$5 preferred.........- *| 56 57 1,350] 34% Jan) 58% Mar | Stein (A) & Cocommon..*| jet Lee 10 May] 12 July 
$6 preferred.......--- *| 19%] 18% 19%] 1,025] 14 Jan} 25% Mar Stores....-- A 3% 4%] 1,600 2% Apri 4% Feb 

cues Gomes Pap 6 =. ciivcenibiwals sathecwena 4 May 5 Jan 6% ist preferred...--50) =|. = __.__} LLL. 28 Jan} 35 Mar 

Pyle-National Co com..-5)____._|..... -----] ____ ; 6% Apri 12 Jan 5% 2d preferred.....20; 84% 8\% 50 7% Jan 8% Feb 

Pyrene Manufacturing..10) ____- 5% 5% 200} 4% Feb) 7 June | Sterling Aluminum Prod.l} 5%) 5% 5% 100} 4% Apr) 6% Jan 

Quaker Oats common....*/..____|____. eS ee Apr; 123. Mar | Sterling Brewers Inc....-. «rae 2% 3 300 2% Apri 3 Feb 
6% preferred......- 100} 154%] 152% 154% 280} 14834 May] 158% Jan | Sterling Inc..........-- 1 3% 3% 3%! 1,600 2% Mar, 4 Jan 

Quebec Power Co......-*|_____- bess> aciee kas 16 Mar) 18% Mar | Stetson (J B)Cocom....*| 5% «256 50 5 Jan} 7% Feb 

Ry & Light eom...*.....- 10 10 100} 9% Apri 12% Mar | Stinnes Gauge) __ = A ea ek (ee % May 1 Jan 

. - pa \ Stroock (8) yi 8 Apr) 9% Jan 

6% Apr 9% Jan 

10 Apr} 12 June 

1 Apr 2% Feb 

31 Apr] 38% Jan 

36 Apr} 45% Mar 

40% Febj 42 Mar 

13 Apr} 14% Mar 

4 June 54% Jan 

2% June 5% Jan 

28% May] 36% Jan 

May % Mar 

July 4,6 Feb 

14 Mar] 22% Jan 

69% Jan} 99% July 

94 Jan} 103% June 

2% May 4 Jan 

8% Apr’ 15% Mar 

10 Apr 15% Jan 

2 Jan 2 Jan 

60 Feb} 63 May 

Fae 4% Apr 5% Mar 
eK BE 14% Mar! 15 Jan 
a ER 1% Feb| 1% Mar 
ee 47% June} 81 Feb 
bineadnd Towsoed 98 Apr] 107% July 
iad 105% Aprizll4% July 
Feb % Apr 

a =e 1% July 2% Jan 
ae sive 2% Apr 5% Jan 

Hee 56 June 1g Jan 

Boves 7% May 8% June 

—er 7 Apr} 13 Mar 
hecoods 19% Apr) 38 Mar 
aetienitienhin 2 Apr 3% Jan 

Samson United Corp com 1)... - - - 6 Apr 7% Jan 

Savoy Oli Co..........-5}___- 2 Apr 5% Jan 

osmastdhiial 2% June} 3% Mar 

Pecsectoocoes 1% Jan 2 Mar 
Scranton Elec $6 pref _... 1l Apr| 14% June 
1% Apr 3 Mar 

12% Jan} 16% June 

aad 2% Jan 2% Jan 

Seullin Steel Co com.....*) ___.- 3% Apr 5% July 

RENT ApeRPeS 38 Feb] 49% July 

Securities Corp general...*| _._.. % July 1, Jan 

Seeman Bros Inc........ 4% Apr %~ Jan 

Segal Lock & 7 # =Mar 7 #=Mar 

Selberling 1% Apr 3% Jan 

Selby Shoe Co..........*|_.._-- 74 Apr) 92% ar 

Selected Industries Inc— % June 1%, Feb 

ae | ere 80 Jan| 86% Feb 

— 1% July 3 Jan 

----- 25) - - ---- % June 2% Jan 

i a 19 Apr| 36% Mar 

Selfridge Prov Stores— 20 Feb| 23 Mar 
“See 69 Jan| 73% Mar 

Sentry Safety Control....1)_.___- 

Pe Gnd ab wedcesetnn cco 5 Apr 6% Mar 

Seton Leather common...*}__-_-- 237 Jan} 242 Feb 

Seversky Aircraft Corp... Sie July %~ Jan 

Shattuck Denn Mining-.-_5) 9% Mar! 10% May 

Shawinigan Wat & Pow..* 1% Jan 1% July 











For footnotes see page 391. 
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390 New York Curb Exchange—Continued—Page 5 
2 Frida Sales 
—_—— Sales v "s Range Range Stnce Jan. 1, 1939 
a rrisey Range Stnce Jan. 1, 1939 | BONDS ! _ Wer Prices Week Hh 
ous "Last |Week's Range| for — (Continued) °° mm 6 Low 7) 
somciuded) Sale | of Prices | Week Low ; High Poy Sve ee 
(c Par| Price |Low High) Shares 79 80 | 10,000] 71% Jan} 84 Ms 
pay Apr| 85% Jan 7814 78%| 1.000] 7234 Jan} 7834 July 
nited Shoe Mach com.25| 83%s| 82% 84 725) Beal a8ic duly 75 76 |212,000] 66 Apr) 78% Mar 
bg et ve Sis pO 25] 45%) 44 45%) 810) MO, Aorl 434 Jan 744 7534] 45,000) 66, Apr ie — 
nited Specialties com---1|----.-|----- --z2-] == 700 Apr| 634 Jap 7% 8) ee ok 
% So case B.. 1]. 1“ 36) ee ae % Feb 74% 75%4| 32,000] 6736 Apr i 
U 8 Foll 4 % \% 500 4 68 Jan 1, 86% |303.000| 72% Jan 4 y 
Perens onr....i9....--1----- --<3-1---g5a) tg Ape] 1% May si 86 | 52,000] 7234 Jan| 864 Mar 
GED 1? 74% Apr i 
(8 bok nmestemptetaat 12% 12%] 200) 10% Spe) B0%6 ier St 3074) 37,000) 19814 June| 131 Feb 
Oise conv pret.-- eae- 20). ~ = iy? 2% Apr) 4% Jan i 109% Apr| 113 June 
U 8 Radiator com... ---- Bb .-----]---"" ee aes 1% Apr| 2% Jan ot 111% 111%] 2,000 
U 8 Rubber Recleiming -.*) -----|----- -----| ------ § Jen, 6 sen ee es Ola — 5 Jan| 129 June 
U 8 Stores Corp com----*)..----|----- ee pow ee hh ee $129% 132 | ------ 125 Ja 
ef.---- ponegegeetes, 2 OCR <m #6 Feb is Mar| Gen mtge 4}4s----- Ss 
United Stores new com 50¢ “16 _ - ss Apr| 1% June | Consol Gas Util Co— 1943) 72 69% 72 | 27,000) 58%4 Apr aM + ad 
nited Verde Exten...60c| _- . 7A 1% Apr| 2% Jan| _6sser A stamped.-- 891%| 88% 89%4|149,000] 79% Apr § M 
United Wall Paper.----.2| 214) 1% 2%] 7,000 14% Jan] 15% May | Cone) Ofelephone Tide-r4)|------|:105.21 107 | -----. Sor May| 68% Jan 
-2210 - oc} 3 Aprl 4% Jan | {Cuban Telephone 7}4s-°4!|------ \* +6: Ec chane 
Batre corp tent] 305) 959) NAO6) Al ag% stay | Eebaprremaree se canto ac] lac SOK aig] $0 “Am 2 Sas 
Universal Pictures com --1 <6 2 A oe 5 “Feb Delaware Fi Pow 5 348.1959 +----- 106 | 106 '4| 1)'000| 106% Jan| 108% Jan 
v a » cell dail & Elec 58.1949) ------ % , 
ew Co.--*| _----|----- Jan} 1 June | Denver Gas 
Uaak labo Suger a O)------|--=56) -Eaccl ~° “eae 4754 Apr| 60 Feb | Detrois Internat 952) 5! 5% 5%| 4,000) 4% Apr ¥.. Ad 
Deeb: Pow & Lt $7 pret...*| __- 4 45 300 1% Jan) 2% June a ne fa wacne -| 4% 4% yn % yy a 1% Jan 
Utah ete----}} gee 100; gs | ga’? ‘Mar | Deb 7s..---Aug 11962) %4| % | 9,000 2% AP 18 ooh 
bay 4 mes... 502 s«S2 100] 42 on * 4 *Certificates of deposit) ---— -- a” 6272 |143,000 53% Apr) 66% Jan 
~y Corp com ..5 v4 os a6 1% Feb | Eastern Gas & Fuel 48-1956) 6! % 0% 110%| 10.000} 10944 June} 11234 May 
UiGour preterred.---.-.7| id] 1% 1%} S00) 1% star! 4¢ Jan | Edison Fl Ili (Bost) 3348 65| 110%) 11036 78% |135,000| 6634 Apr| 814 Mar 
Conv pr Pe iacmnee.. % \% 800 is to % Jan Elec Power & Light 58.2030) 77'4 ine B 9, | 107% + Jan| 112% June 
Clase B +t 4 17% | 400 10% “Apel 18°” June | Eimira Wat Lt & RR 6s '56)------ 3103 103%| _.....| 102 Apr} 10435 Jan 
eee ~~ 100|°"1735] 165 17%) 400) 10% Apel TO. dues Ei Paso Elec 58 A-.--1950)------|3103 103'4) ---- 5] “Oox6 Jan| 103!4 July 
oe Paap em..---3) 1h) 14) 800) 5 url 30° Jan | Empire Dist El 5e_..-1952| 1031 3) 5, seit “ee 
Me finch ooi-b|------| 21° 21%] 300) 20, Mar A. Te | teak --ee------ 39 39 | 4.000 7K wy] 108% Ape 
Venesuelan Petroleum.) —_ ot ty 0 a8i¢ i 53" Mar Erie Lighting 6e-----tee| 90 "39% "90% 32,000} 81 Apr) 90%4 July 
v 7% pret..100)......| 50, A 9 Mar | Federal Wat Serv 5s 9} 
Mesh Mamanetsioe——! 5s] aif 183] Bl Sug duy| 204 eb | Pima Retrial 88] soo, | 190 00 | 1.000] 99 Aon 10856 Feb 
Waco Aircraft Sereneres a 7 7 1% 300} 5% Apr aus Pn ¢¥irst Bohemian Glase7s'57\--- - -- as 25 99'000| 89% Jan 973 % June 
When BOEMEVSG.-.--- i FFF eC 74% May % 97%| 96% 97% , 10254 July 
7% preferred BOB -n--n-j--ea= aoern 1 July} 1% Apr Florida Power & Ls 68. io 10234| 1014 102%|230,000| 92 Apr ‘ 
hi Co common. S| ------|----- pboulage Pupaitgs. A 6% Mar lorida Po , va 
Wales & Bond aes > a NT: leeehaate 4% el 61 Mar | Gary & G 99%| 99% 99%] 9,000] 95 Jan] 9016 Mas 
sass B ,- SE TE tr oe KA 1% Jan Ge ex-warr stamped. 1944 86 | 86 86 | 1,000] 81 Apr : 
Sika’ Mining Oo... ooo] 1% 1% 200 7 Jan 13 July | General Bronze 68-.--1 940 97% 97%4| 16,000] 90 Apr 97 34 an 
Wayne Kltting Rétin---6)-"----] 12% 15) 300) Be aed bs “ved Genus Utd Orga A-aoso| @21c| 81 9952| 98.0001 7 Ame] Sis Sue 
Welabaum Broo Brower--1)------| 3 4 | 1,700] 2% Apr, 5 Jan | Gen Rayon 66 A-1948|------' 74 74 | 1,000 27 Jan| 94 May 
Wellington Ot! Co.-.-.-; 7 * 2% 2%| 500! 2) May| 3% Mar Gan Wat Whe & El be. 1943) 9234 9124 9234) 15.000 05% Jan| 105% May 
Went Terns UtiS6 pret.-*|. 96% 96%s| 20 86 san las "gan ] Georgie Power ref 58.-1967| 105 | 104% 1054s] 95.000) 98x gan) lake Tine 
West Va eal & Coke....*| "3 34] «500 255 Mar| 4% Jan Georgia Fow & 14 60.878 | + pos Spree 2514 Apr ae ner 
a atiees Ore wy 38! *Gesfurel 68..-------1 44| 4,000 a 
gr ae a2 ko 90% | CN cea tea ec 
preferred - --- poseeal eens (erelenr at eng 8914) 14, 
ween coee Sate) la] m) aed oe | rete ea Toe | me] NaN Mt 
Common sesnosernsee” at etc | Fa &% May an 68.1945 52 4 ’ 45 A 53 Jan 
Westmoreland Coal Co...*)..--.-|----- ees _-| 56% Jan| 7% Mar | Grocery Store és °58 n5l 1,000 | SS) Che 
enberg Shoe Mfg.---1)_...--|----- - —e 7% Jan | Guantanamo & West 2%| 3,000] 36 Apr) 50 
Wichita River Ou Corp--19 Bre 5% oe poe aie —_ 73 July = Sm he s Bis 2.000 08 Ave 103 5 July 
(RO) «& lls aie os / 3 ap Prin oeee 26% 2, « 
Williams OU-O-Mat Hi.-*|---—-|----- sccfcctccc] 7° Abe] 10 Yan | ¢Biambure Eleo 74----1985 ‘ ees ae 
Wilson-Jones Co- - -..--- pocnnoionsee eg. Spe. 7% Mar| 9 Jan | *Hamburg 1938|------ 30 30 | 3,000 102% June 
Wisco ae ie | 96% “O8x| 20) 8244 Apr] 9534 July | Sier (WE) dew w ..1946|------ 102 10214] 11,000] 9434 Jan} 102% Jue 
Wisconsin P & "214 2% 2%] 200) 2% Apr . Guilt Gas 68-1943) ------ $1027% 194 | --.--- 10136 Jan| 103. Aor 
Wolverine Port! Cement.10) 2)s| = %| 1,000] 4% A 8% Jan | Houston a $1026 08 | ....-- 01% e 
wonaceremeeta ss]. 0 | tel LL BM sie] GE dan | eee rare ABT iia 1's 110 | “Wi 1008 Aoe] 31136 Jum 
to— oe ° arian Ital Bk 7 }48°63)------ t----- 1x000| 59  Jan| 638 June 
Weawere® OFS) tae | 15 15 | 1,100) 12, Ape] 1596 Mar Biygrade Food 6a A..-1949 68 | 6714 68 | 15,0001 60 Apr| 68 June 
Wright ght Har, teaves Lid.* 8% 8% 8%| 1,100) 7% Apr 1% Jan | Geseries B.......-- 1949) ------ 198" 10914} 8.000| 107% Apr| 110% Feb 
rig Co_5 a % %| 1,100 % May WL = 3%s-. .-.1967|------ nae 104 74 30'000| 101% Jan| 105% May 
Yukon-Pacif oc Mining oVi-- Ill Pr & Lt 1st 6s ser A. 1953 104%} 104% 5 ‘000 95% Apr 104 June 
Bonds lot & ret 5340 ser B-1954) 1003) TOT 02 76'000| 9444 ADF - 
f 5s ser C...19 “s ‘ : Jan| 94% June 
BONDS Sold bY By tog 1957| 94 9144 94%) 57,000 85% AT 
Indiana Electric 1“ 96% Apr| 104% July 
MMe eb aennnnn-BB48),5| J0z%t 100M| Baee] May Jan AagSt May | "gerenAcsne-cee-apaz| 3047) 106, votre) 17aue] Boi Age] 1O8IS June 
ist & ref 5s.-..--- 1961) 104% 103 34 1041%| 12,000] 96 Jan| 105 =June 2700 BE Bo nannn- 1951| 100%{| 10014 101 !4| 67,000) 85 = 98*{ June 
let & ret 5e..-----1956) 104°) 18 13 12 41108,000| 87  Jan| 10334 May |  Seseries C.--_-- oc ena 98 98 | 3,000] 86 Jan| 984 June 
ist & ref 58......- 1968) 103% 10334 -+ +t 285.0001 8134 Jan| 100 July | Indiana Hydro Elec s960| 68 65  6814| 29,000] 50% Apr -" oa 
Ist & ref 4}48-.... .1967) 100 8% yu) 21,000] 106% May| 109% Jan | Indiana Service 5e---- 67%| 65% 68 | 19,000) 49 Apr ny 
bom 108 | 108 108%) <I, Ist lien & ret 5s. .--1963 4 Apr| 88% June 
Am'Tow & £4 Geb 64--2010 ob 441 10854 104. 12:000] 10394 July 100% Jan ) #1 "Po 2 Lt 3%. 1968| 10934 10916 109% "{:000| 10834 June 110 May 
Radiator ~-1947| 104 37 y - une | Ind w 8 - ' 
8 ee te nists amine 102% 102%! 1,000] 993% Apr 104 J Invernational Power ec $42% 49 |------ 36% Apr 52% ee 
— 6 series C....---1950)------ 91 36 pr 
ae eas 4... -.-.188h-..---| 109 10934) 11.000) 10736 ADT tors Mar Te series B-------- 1983|--..-- th3 4233] 2000] aise Abe oaee: Bias 
“4s... 106 106% 106 : ‘s series F_.......- Possess 44 : ¥ 55 Apr u 
appsise Power Deb 6s2024|.-----| 126% 127."| 3,000] 1189 Jan 108 “Feb | interstate Power 6a..-1957 os | 97° $938\'Z6-000] 3836 Jan| 49% July 
Ark-Louisiana Gas 46.1951| 104 | 103% 104}<| Ta.000) 102 May! 106% June |  Debenture 6s... --- 1952| 49%4| 47 %| 56, 
Arkansas Pr & Lt 8.-1056) 105%) 100% 100% 273'000| 413 Jani 64% July Interstate Publi (Servieg =| 1405.1 9934 1007|231 .000 $2 Jan} 10074 July 
4 7% a ee 4 
Aten Ons Gr! | ao aay] 4.000] a1 wan] 44, gun | | Sanam Face taml 08] 90 OL L28) yg al Jot ul 
Conv deb 4348 O-..194n)----;-| 40% 42 | 47.000] 2734 Jan| 42% June | lowa-Ne nonteesl.....-1910804 106 | ------ nal Sea” ‘Saar 
Cenv deb 4}4s8.....1940 41% OM a5 48000] 30 Jan| 47% Mar 6s series B......--- 1958| 106 106 107 14,000} 105% Jan 10036 June 
Conv deb 5s. ..-- ~--1950 44% 4 M4 * 56000 29% Jan| 44% Mar lows Pow & Ui 4i4s.-1958 105 105 106%| 17,000] 103% Apr m4 _ 
Debenture 58......1968) 45% Prt 41%| 1,000} 39 Mar| 41% July | Iowa Pub Serv 5e---- 40 40 40%] 9,000} 38 June a 
esce- ------ . y ‘ Isarco Hydro Eleo 78.1952 ~ __-.-| 59% Feb| 80 Jan 
Conv deb 540_....i977 SO | 50, 51% 32 2. = 2. oo Inotta, Fraschinl Te, —-1942 pica 350 7S | sso] 31 Ape] 44 «(Mar 
Ags0C -A'55) 7 ; Ma j-1963)------ 
Adianea Gas U4 43400-1088) 106% 106%! 7,000] Ina” Aer 10954 June | Jacksonville 1942} 4414) 4434 44%] 3,000| 38 Jan} 47 Mar 
Atlantic City Elec 34s " . stam ped ---.-.--.- » 
howe Central Pow & Lt— ” 102 May| 107 Fe 
Mie'witn warmner_1047]......| 943 a5 | 10.0001 go ape] 95, June | Somer Cenual POW S18) oni] rons 104, | 26,000] 102, May] 107, Feb 
is sahews ounenuaee?]....-- 94 95 | 6,000) 85 Feb 43s series C.-.---- 1961} 105% Hoste 10644] _-.---| 103% Jan 108° Mar 
Kansas Elec Pow 3 }48. 1966) - - - - - - a on il Apr uae 
Dari ann ge 1960| 95%| 93 96 | 43,000] 82% Apr) 116% Jan Kansas Gas & Eleo 68-2022|-=----|3125, 12°. | -y500 101% June| 103% May 
Bell Telep of Canada— 18,000] 107% June| 11014 Jan | Kansas Power 5s-...- 1947| 101}4 4 
| 1st M Se series A...1955| 1084) 107 108 41 16,000 4 Axpr| 125% July Fae eeieies 1961] 10054] 9974 10054] 68,000 fos Sori es 
ist M 5s series B...1 204 on + 128% 2) 123 Mar| 128% July m --- 7 105% 106 6,000 2% Jul 
5s series C_._.. ~-- 1960) 128%| 128% 128% ‘ 148% Jan 6 4s series D_....--. 1948) - ----- 101 102% 6.000} 93% Jan| 102% y 
Bethiehem Steel 6a__..1998|__. __- 146 146%] 2; 140 June 5 }e series F.....-- 1955) -- ~~ -- : “la 88% Apr} 100 July 
Birmingnam Fie aijeives| 09 tele tl ye Be: June |e eerles T1009 4 13934 100 | 7oSool 100 San 10836 July 
Birmingham Gas 5s-..1959) 92%s) Oo ons! 11000 81. Jan| 99% July | Lake Sup Dist Pow 1104} 110% 110%] 15,000] 107. Jan ode 
Broad River Pow 5s.-1964)------| 954 99%4) 800 2% Jan| 105% May | Lehigh Pow Secur 6s_.2026 5 lar yg fete! 22% Jan| 30 ar 
Canada Northern "63| 1034] 10334 1034s 10294 *Leonard Tiets 7 }4s..1946)------ 1,000 Mar| 103% June 
Canadian Pac Ry 6s-.1042| 101 5s seat? ten s39001 so a lo? May Soap py yee owen 1034 104 "| 19,000] 102% Jan| 105 = 
Carolina Pr & Lr 58...1956) 105% rs 7,000] 101. Apr| 105 June | Libby M “jOi | 101 «101 9,000} 91 an 
Cent Obio Lt & Pr 5s--1950] 105 | 105, 105, | 7,000) 101 A 4% July | Long Island Ltg 6s---1945) I0' | Joss 107 | 22,000] 105% Jan| 10734 June 
Cent D.-1957} 94 | 92% 94%) 26, . pl Louisiana Pow & Lt 5s 1957 “ é 
Bene ee eee xa ipsa} 10454] 104% 1045¢| 98,000] 98%¢ Apr 104° Mar | Mansfield Min & Smett— 31% 31%| 5,000] 28% Jan| 31% July 
Cont States Blec Se...1948) 41) 4. 41. By se el 6K Mar o7e without warr'ts.1941 “105 "| 105 105 | 10,000] 10334 Jan| 10545 May 
‘warrants... . ¢. Marion Ww - 
Cont States P&L Sige 63] 71 | 68% 71% {104,000 65% Yan] 71% July MeCord Red & Mig 4; 50 | 50 50 | 2,000) 45 May] 66 Feb 
Chicago & Illinois Midland 6s stamped _ ._.---- 
Ry 4348 A. Ne deal 1956) - - - - - - $1044 106 | ------ 98 Apr) 105 June er - yee eno 96% 96%| 3,000 9534 am 102% f 
Chie atom Stock) oxl 102% 103 | 8.000] 1023¢ July| 10434 Jan| Deb 43s.........-1952|------| 96 96%) 3.000 an 22 
vaste Oo... fa 1940] 102%| 102% 103, | 8,000) 10234 July 1086 Jan | saemphis P & Lbe A_1948|------ $1030 108h¢ ------ Se ae eee 
Chic Rye Se ctf. -.1927| 537%| 53 5434) 42,000) 4434 Apr) 081g 2MN | ir engel Co conv 440.1947|---_-- 10534 106%| 9,000] 105 July| 10934 May 
St Ry 540A '52|- ee 6,000] 70% Jani oF Apr | Metropolitan Ed 4s E_1971| 106% 106%) O00] 10734 Jaa| 110% May 
6s series B.........1 80%} 79 80%) 3,000) 72% Janj 81% 4a series G........- 1965| 108}4| 1083s os} * 
Sle 
i For footnotes see page 31 















































































































































Volume 149 New York Curb Exchange—Concluded—Page 6 391 
Friday Sales Friday] Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1939 BONDS Last |Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Préces Week |—- (Concluded ) Sale of Prices Week —-—— 
Price Hi 8 Low High Par| Price |Low High| $ Low High 

Middle States *45)-_._. 97 98%} 8.000} 93% Jan) 98% Mar | Texas Power & Lt 5s_.1956/ 10634| 10634 106%| 15,000] 103 Jan} 107% June 

Midland Valley RR 581943} 6234; 62 62%} 9,(00! 5834 May| 6634 Mar Acransal 112 | 112 112%] 24,000] 99% anj 112% July 

Milw Gas Light 444s8..1967| 100%| 100 100%| 47000| 9334 Apr| 101% Mar | Tide Water Power 5s..1979} 9914} 98  99%4| 70,000] 86% Jan} 9934 June 

Minn P & L 4}4s_.... 1 102%| 102% 102%| 38000| 97% Apr] 102% July | Tiets (L) see 
1st & ref 5s.....-.. 1965] __.__- 105% 10534} 8.000] 102% Apr, 106% May | Twin City Rap Tr 54852] 63%] 63% 6434] 48,000} 50% Janj| 6434 July 

Mississippi Power 5e..1955| 9614) 94 96%%|117,000| 8234 Jan} 99 Feb | Ulen Co— 

Mies Power & Lt 5e_..1957| 101%| 100% 101%/|119,000} 8834 Jan} 102% June Conv 6s 4th p.1950}___.__ 40 40%] 6,0C0) 31 Apr} 52% Jan 

Miss River Pow Ist 5s_1951|______ 108% 109 | 12,000 {> Apr| 110 May | United El J 46_..3949] 1195¢] 11954 119%] 1,000] 116% Jan] 119% July 

Missour! Pub Serv 58.1960) 88 85% 88 43,000} 73 Jan} 91 June | United El Serv 7s____1 43 43 45 7,000} 40 Apr} 52 Jan 

Nassau & Suffolk Ltg 68°45) 94 93% 94 | 14.000) 77 Jan| 94% June | *United Industrial 634s '41|______ $98 35%) ....-. 2634 Mar| 28% July 

Nat Pow & Lt 6s A...2026/ 110 | 108% 110 6,000} 98 Jan} 110% June *lst a f 68_........1945]______ 8 ph Pee 23 «Apri 28% June 

5e series B_.... 2030) 10354] 10244 10354] 38,000) 9244 Jan} 105 June United Lt & Pow 68_..1975| 80 78% 80%| 37,000] 68 Apr} 80% July 
potas Deb Serv Gn eee 1078 Eade 36 0=—s- 36 2,000} 33 Apr} 38 Apr| 6548.............. 974) 82%} 81 84 | 22.000} 72 Apr} 84 July 
ebraska Power 434s.1981/_.____ 109 109%/ 11,100) 107% Janj 111% May | _ 5}s.............. 59} 107%] 10714 107%} 8,000] 10456 Mar] 107% July 
6s series A___......2022|______ $125%4 12734] ------ 115% Janj| 12334 June Cette e en 5s 52] 89%! 89% 90 | 74,000] 78% Apr} 91% June 

Neisner Bros Realty 6s *48)______ 109% 109%} 15,000} 96 Jan| 109% June | United Lt & Rys (Me)— 

Nevada-Calif Elec 58.1956] 81134) 8134 82 /|108,000) 75% May] 89}4 Mar| Osseries A......... 1952] 117%4| 116%4 11734] 22,000] 112 Jan) 117% July 

New Amsterdam Gas 5s °48)______ ie | Be eee 118% Janj 122 July | _ 6s series A_........1973]______ 78% 81 5000! 68344 Apr| 81% May 

N E Gas & El Assn 58 1947) 71 71 73 | 59,000) 55 Jan| 73 July | Utab Pow & Lt 6s A_.2022| 9414] 93% 94%] 7.000] 81% Apr) 94% Mar 
) CE 1948}_____- 71 7 19.000} 54 Tani 73 FMI | — SMB nccecccccccce 99 98% 99 2,000] 91 Apr} 99 July 
Conv Geb 5s......-. 1950} 71 71 73%|103,000| 54% Jan| 73% July | Va Pub Serv 53s A..1946] 9914] 9814 9934] 19,000] 8944 Apr] 100 June 

New Eng Power 3{s.1961|______ 109% 109%| 2,000] 107% Jan) 109% May ist ref 58 series B_..1 97 9614 98 | 16,000} 87 Jan| 98 June 

New Eng Pow Assn 58.1948) 96%) 9514 87,000| 87% Apr| 96% June Pe atinwmubintgmaiis 1 93%] 93 95 | 24,000) 82 Jan) 98 June 
Debenture 5}4s....1954) 98%%| 9744 98%| 48.000 Apr| 995 June | Waldorf-Astoria _ 

New Orieans Pub Serv— *5s income deb....1954|] 17 17 17%] 39,000} 16% July] 31% Feb 
Se stamped__....-- 1942] 102%%| 102% 102%} 2,000} 99% Feb} 102% July | Wash Ry & Elec 4s8__.1951| 111 109 111 000} 107% Jan) 111 July 
*Income 6s series A_1949| 99%] 98%, 99%,| 30.000) 89% Apr] 100% May | {Wash Water Power 5s_’60|______| 104'%32104710] 7,000] 104!%s2 July} 108 Mar 

IN Y Central El 5348_1950/______ 103% 103%| 5,00C| 1024 Jan) 105% Feb | West Elec 58... 2030) ______ 105% 105%| 3000) 104 Jan) 106% June 

New York Penn & Ohio— West Penn Traction 5s '60|______ t114% 116%] ------ 110% Jan| 115% June 
*Ext 434s stamped_1950)______ t80% 81%] ------ 79 Jan} 86}4 Mar | West Newspaper Un 6s °44| 57 57 58 8,000} 50 Apr} 63 Mar 

N Y P & L Corp Ist 4348'67| 1067%| 10644 106%| 35.000} 105% May| 109. Mar Elec Co 68..1941}______ $105% 10734] ------ 105% June] 106% Jan 

N Y State E & G 4348 1980)... ___ 103% 104%| 36,000} 99 Jan| 104% June | Wise Pow & Lt 4s____1966| 105%{| 10514 105%] 24,000) 10044 Jan} 106% May 

N Y & Westoh’r Ltg 48 2004 105 | 105 106%] 12,000] 10434 Jan| 106% June | Yadkin River Power 5s '41| 10534| 10544 10554} 19,000] 10244 Janj 106 June 
Debenture 5s._.-.-.- 1954] 113%| 113% 113%] 13,000] 112% Jan} 113% May | §*York Rys Co 5s....1937]_____- 92 93%| 34.000] 87 Apr) 94 Jan 

Nippon El Pow 6 }4s_.1953/______ 150% 61 | -.-... 50 Jan} 58 Mar Ded S6........ 1947] 94 92% 94 | 49,000] 86% Apr} 94% Feb 

“Lien 1956 000} 953% Aprj) 101. J 

series A___.._- 100%| 100% 101 15, pr une 

No Boston Ltg Prop3 s'47| 106 | 105% 106 | 6.000| 104  May| 10735 May | FOREIGN GOVERNMENT 

Nor Cont'l Util 53s8..1948/ 5434) 54 56 | 23,000) 47 Jani 5744 Mar | AND MUNICIPALITIES— 

Ne Indiana G & E 6s_.1952)______ 107% 108 2,000} 107 Mar| 108% Jan 

N Agricultural Mtge Bk (Col) 
5s __ ena 1966] 105%| 105% 105%| 6,000] 104% Apr] 107 Jan °20-year 78....Apr 1946)______ $2654 27%] -----.- 25% Feb) 28% Jan 
5e series D_....... 1969] 106 105% 105%} 2,000] 104% Apr) 106% Jan *7s ctfs ofdep_Apr '46]______ $26. «GO Ruscculseshs dudeilcsbed oveus 
40 series E_.__..- 1970] 104 104% 104%; 2,000) 102 Apr} 105% May 20-year 7s_...Jan 1947|______ 26% 30 | ..-.-. 26 Jan| 27 Apr 
“western Elec 6s stmpd’45| 107 107 107 10,000} 104 Feb} 108 May *7s8 ctfsofdep.Jan '47)______ 24 SD Biscacduhoanel wteutbectnk aout 

N’ western Pub Serv 5s 1957| 104 103% 104 15,000} 97% Apr] 104 June *6s etfs of dep... Aug ’47'______ a ee 24% Jan| 24% Mar 

Ogden TS. 1045]______ 109 109%] 18,000] 108 Jan| 110% June *68 ctfs of dep_._.Apr "48 ______ t24 9D  cweaszheinee sttialaiace udinteie: 

Ohio Power 34%s___-.1968| 10814] 108% 108%%' 27,000} 108% July] 108!4 July | Antioquia (Dept of) Co- 

Ohio Public Serv 4s...1962 _..__- 108% 109% 19,000] 108 June} 10934 May lumbia— 

Okla Nat Gas 4548....1951 ______ 105% 106 , 14,000} 104% Mar! 106 Jan *7s ser A ctfs of dep_1945|______ {oe ae ee 8% Jan 13% June 
5s conv debs....... 1946) 110 109% 110%] 71,000) 98 Apr 110% July 7s ser B ctfs of dep_1945|___ +12 98 I ccccculeddde cbtdetciads deer 

Oxia Power & Water 5s '48|______ 101% 101%} 7,000} 91% Jan 102% June *78 ser C ctfs of dep. 1945|______ t12 i eee 14 June} 14 June 

Pacific wer 5s "40/______ 102% 102%| 5,000] 1014 Jan 104 Mar *7s ser D ctfs of dep_1945|______ +12 Te Geet 13% Jnne} 13% June 

Pacific Gas & Co— 7s Ist ser ctfs of dep.’57|____ tli 2: ee 11 Mar; 1 Mar 
Ist 66 series B_._..- 1941} 112 112 112%] 20.000] 112 July) 114 May 7s 2d ser ctfs of dep_'57|______ +11 Te ppepenry SRR Rr ets Sy aa rer ie 

Pacific Invest 5s ser A_1948)______ t92 GO 0al in cues 89 Apr} 94 Apr *7s 3d ser ctfs of dep.'57|____ __ tll 18. |... cicenee apcabhiescs! Seams 

Pacific Ltg & Pow 5s_.1942|______ 113. 113 1,000} 112% June] 113% Jan | *Baden 7s........... a tS 19% 19%] 2,000! 174% May| 19% June 

Pacific “ow & Ltg 58..1955| 90 89% 91%%|191,000} 76 Jan| 91% July | *Bogota (City) 8sctfs.1945| C13.-- 60 Feiccm 15 Mar) 15 Mar 

Park Lexington 3s....1964)______ 138 yg at 32 Jan| 38 June | Bogota (see Mtge Bank ot, 

Penn Cent L & P 448.1977] 100%} 99% 100%(|184,000} 91 Jan| 100% July | *Caldas 7}¢s ctfs of dep.’46|______ tll 20 fb oceecnloosee Scesslocess oscce 
ist 5e......-....-. 104 | 103% 104 6,000! 98  Jan| 104% Mar | *Cauca Valley 76....1948) 15%} 14% 15%| 4,000} 10 Jan) 16% Mar 

Penn Electric 46 F_...1971| 105 104% 105 12,000} 97 Jan} 105 June *78 ctfs of dep. .... 7 15 15%| 6,000} 114% Mar) 15% July 
5s ag ep 196?| 107%] 106% 107%} 41,000} 106% May| 107% July *7 48 ctfa of dep__.1946]______ 998.’ + 90 Pedecue 164 June| 16% June 

Penn Ohio Edison— Cent Bk of German State & 

' 1950) 107 107 107%} 13,000} 100% Jan} 108 June *Prov Banks 6s B..1951)____ __ 292% 30 | .....-. 22 Jan} 25% Feb 
Deb 54s series B_.1959] 105%} 105 105%! 8,000} 91% Jan) 106% June *6a series A_.....1952).. $2234 30 | ...... 21% Apr) 25% Mar 

Penn Pub Serv 6s C..1947)______ 105% 106%} 5,000] 10514 July} 109% Mar | Columbia (Republic of)— 
5s ett | CR 1106 107%] ------ 105% Jan} 108 Mar *6s ctfs of dep__July ’61)______ t22 , oa Ee eS 

Penn Water & Pow 68.1940)... 101% 102%} 3,000] 101% July} 105 Jan *68 etfs of dep..Oct '61)______ | a at Meneses 19% Feb) 22 Mar 
434 series B_..___- os 105% 105%! 2,000] 10534 June| 108% Jan | Cundinamarca (Dept of) 

Peoples Gas L & Coke— *6\4s ctfs of dep_..1959|____ til BO fo nneconloosse ccdudindsee sagen 
4s etd caah aes 1981} 99%! 98% 99%| 82,000] 91% Apr) 99% June | Danish 5}s......... | Baier 187 Oe: ft sen oe 85% Apri 100 Jan 
4s inbnaeetepe 1961] 100%| 100% 100%| 32.000} 92% Apr| 100% July |  5s8..-.........--.-.- 1953}... 186 OF a ed 85 Apr} 96% Jan 

Phila Elec Pow 5 %4s_.1972| 1121%4| 11244 113%] 8,000] 111} Apr] 113% Feb | Danzig Port & Waterways 

Phila 1962} 80 79% 80 7,000| 76 Apr| 80 Feb *Externai 6}4s__.-- 1952}______ 21% 23 6,000| 21% July] 35% Feb 

Piedm’t Hydro El 6s 60) 43 3914 43 8.000/ 38 Apr) 51 Jan | *German Con Munic 7s 47). _ 18% 18%] 8,000] 16% Apr) 20 Mar 

Pittsburgh Coal 6s..1949)_.____ | pee OR Fee 101. June} 108 Mar i icadagiieinas 947) 18%| 17% 18%] 7,000] 16% Apr) 20 Mar 

Pittsburgh Stee! 6s...1948)______ 96% 96%| 2,000] 95% Jan} 99 Feb | *Hanover (City) 7s...1039)....._| t20% 25 | -.---- 17) Jan} 22 Apr 

*Pomeranian Elec 66..1953/______ ot ie ee 17% Jan| 22 June | *Hanover (Prov) 648.1949) | gee Ge peter ta 14 Apr} 20 Mar 

Portland Gas & Coke 58°40) 76 74 76%| 12,000} 64 Jan} 80 May | Lima (City) Peru— 

Potomac Edison 5s B.1956| 106 | 106 1075%| 33.000| 107. Jan| 109% Feb| 6's stamped......1958]____..| t8% 10%] ---.-. 10, May; 13 Mar 
4448 series F_......1961/_.____ - \ &¥ Se peer 108% Jan} 110 June | *Maranhao 7s....... 1958 > fa) 0). lie 6% Jan) 15 Mar 

Potrero Sug 7s stmpd_1947\____ __ 45% 45%| 1.000) 39% Jan} 45% July | *Medellin 7s stamped_1951|______| t14% 16 | ---.-- 114% Jan} 16 June 

PowerCorp(Can)4}4sB °59|______ $1024 104%] ------ 100% Jan| 105% Mar ¢78 ctfs of dep._..-- Set. al S88. Be enone 10 =Feb}) 15 June 

*Prussian ic 6a. .1954)_.____ t19 Tks T wdinwes 20% Febj 23 Feb 6s ctfs of dep....1954]____..| 112 18 | -...-. 9 Jan} 13 June 

Pablic Service of N J— Mtge Bk of Bogota 78.1947 
% perpetual certificates) 156 155% 15634| 22,000; 146 Apr| 157 June Issue of May 1927..... 26%| 26% 26%| 1,000; 25% Jan) 26% July 

Pub Serv of Okiahoma— 7s ctfs of dep. May ’47|_____- $24 82 fee ce wocnn|oence oneee 
4s series A_........ 1966)__.___ t106 107%] ------ 106 June} 108% May *Issue of Oct 1927.....-|..____ t26% 30 | -.-... 25% Jan} 26% Mar 

Puget Sound P 4 L534s'49| 93%| 93 94 |191,000| 75% Jan) 94 July *78 ctfs of dep_Oct '47]____ __ 994°  SBIG cn cncd 26 «OA 26 #=€20Apr 
lst & ref 5e ser C_.. 90 89% 90%) 35,000} 72 Jan} 90% July | *Mtge Bk of Chile 66.1931) _____ il 11 3,000} 11 June} 16 Jan 
lst & ref 444s ser D.1950) 86%} 86% 8734) 45,000} 70% Jan) 87% July | Mtge Bank of Columbia— 

Queens Boro Gas & *7s etfs of dep_...- 1946]_____. 124 32 | ......]----- anwnn|onene ----- 
5 }4s series A..._... 1 93 91 93 | 21,000) 63% Jan) 93% June *7s ctfs of dep__--.- apni 124-82 LL enn ne enn nn] owen ----- 

*Ruhbr Gas Corp 6 348.1953) ______ 130% 40 | -.-.-.-. 28 Apr Jan 648 ctfs of dep...1947]______ 124 32 | wll) -wnn- -2---]----- -<--- 

*Rubr Housing 6 }4s_.1958)____ __ ye me or 21 June} 21% June | Mtge Bk of Denmark 5s'72|______ eGR disses 89 June} 96% Mar 

Safe Harbor Water 434s °79|______ 108% 108%! 11.000} 108 June} 110 Feb | *Parana (State) 7s...1958)._____ emnid 49: Fenda 8% Jan) 15 Mar 

$Oes 5. See 6 Cote S20 21 20 =3=21 14.000} 16% Feb) 21 July | *Rio de Janetro 6348-1959) 814) 8% 9 | 22,000) 5% Jan) 14% Mar 

L & P 6s B'52)______ $134% 136%/ ---.-. 134 feb) 137% June | *Russian Govt 6}4s...1919)._____ C7 O16) cancad ie June a) 

Saxon Wks 68_..1937/__.___ > if yy eee 20% Apri 27 £Mar ea, ia 1921; the. Vall scat Sis June % Jan 

*Schulte Real Est 66..1951)______ $24 Sh. waseenh 22 June} 31 Jan | *Santa Fe 7s stamped_1945 be 5:6 56) 5,000] 47 Apr| 52 Mar 

Seripp (E W) Co 5 348.1943) 102%{| 102% 102%} 18,000} 100 May] 103% Mar | *Santiago 7s_.....--- 1949]... 10 10 2,000} 8% May) 14% Jan 

Scullin Steel 36... .... 1961)__.____ t51% 52%} -.---- 48 May! 65 Jan __ a oa maa RES 1961)... 00 - $4008 scenes 8% May| 14% Jap 

Shawinigan W & P 4348 67) 104 | 103% 104 7,000} 102% May] 106 Feb 
Ist 4348 series D___.i970)______ 104 104 6,000} 103% Mar| 105% Feb 

Sheridan Wyo Coal 6s 1047)... ___ 79% 79%) 2.000} 76% Jan) 83 Mar 

Sou Carolina Pow 58.1957| 981{| 9714 9844| 35.000) 83 Jan| 99% June 

Southeast P & L 66. ..2025) 108%| 10814 109%| 86,000) 94% Jan} 109% July 

gp, ~-t- “% 1945 % 000; 103 July} 106 M 

Se 103%| 103% 103 43, y ar uded in year’s range. d Ex- 
Ref M 3%6_May 1 1960] 109%<| 105°"210934| 30.000| 108% Jan| 111% May | , * No par value. a Deferred delivery sales not incl . ; 
Ref M 3%s B_July 1 '60| 109%;| 108%2109%| 6.000| 108% Jan| 111% May | interest. m Under the rule sales not included in year's range. 7 Cash sales not in- 
{ist & ref mtge 48-1960) 108%*s:| 10872109 | 28.000] 108%: July| 112% Feb | cluded in year’srange. 7 Ex-dividend. 

Sou Counties Gas 4348 1968) 104%| 104 104%/ 22,000} 103% Febj 105% Jan t Friday's bid and asked price. No sales were transacted during current week. 

Sou Indiana Ry 4s._...1951) 42%; 41% 42%| 13,000} 39% May| 52% Mar Bonds being traded flat. 

Srrars Sr ou 90 161i] 19855 103] 0:90] 10a™ Myr] Hons de | _§ Reported in revterti Sein tae 

Ww 103 44} 1 y pr une t ¥ 

So’west Pow & Lt 6s. 96 6% 6 4,000} 81 Apr] 96 July g Seopa aans Cree Sey Ret Cap Seata have called 

So’west Pub Serv 6s..1945| 107%4| 107% 107%} 2.000) 104% Jan| 108 May ; 

Spalding (A G) 5s_...1989] 57%4| 55 58%] 23,000) 49 July} 58% July Cuban Telep 748 1941, Sept. 1 at 105. 

Standard Gas & Elec— Pacific Ltg. $6 pref., July 15 at $105, and dividends. 

Ge (stpd)......... 1948} 65 65%| 49.000] 55 Apri 70 Mar Memphis Pow. & Lt. 5s 1948, July 27 at 102. 

Conv 68 (stpd)__..- 1948] 65 63% 75%! 22,000! 54% Apri 70% Mar N. Y. Cent. Elee 5%s 1950, Sept. 1 at 103. 

Debenture 6s_....- 1951) 66 64% 66%| 44.000} 55 Apri 70% Mar Southern Calif Edison 4s 1960, Sept. 1 at 108%. 

Debenture 68.Deo 11966) 65%; 65 66%; 17,000) 54 Apri 70 Mar Washington Water Power 5s 1960, Aug. 1 at 104%. 

Jf loco nn n= 1957| 65%| 65 66 | 10,000} 54 Apr) 69% Mar ¢ Cash sales transacted during the current week and not included in weekly or 
Investg 534s 1939)______ 99144 99%] 21,000} 87 Jan} 99% July | yearly range: 

Standard Pow & Lt 64.1957)... ___ 63% 65 | 38,000) 53% Apri} 70% Mar N> Sales. 

“Stasrete Corp Ine Se.1960).... . . . 18 19 ) 9,000) 18 July} 35 Jan| y Under-the-rule sales transacted during the current week and not included in 

Stinnes (Hugo) Corp— weekly or yearly range: 
$a smpes secc-nctoul-<-<--| $3 Stl <--->] $2 AB Gh Man |” Nomi. 

eee Sed ee + connce pr an 
Tennessee Pow 581 100%| 99% 100%] 62,000} 88% Jan| 100% Feb ¢ Dteet CHS A PA CRE Od ED Tre Tae 
Terpi Hydro-El 6348..1953| 40 39% 40 7,000} 38% Apr| 53% Jan _—_ = hgh range: 
joome 80354) 10356 108%) 47000) 7 Avr] 10434 May Abbrevtattons Used Above—“cod”, certificates of deposit; “eons,” consolidated; 
“cum,” cumulative; “conv,” convertible; ““M," mortgage; “n-v, non-voting stock; 
“vy tc,” voting trust certificates; “w 1,” when lasued: “w w." with warrants: **x-w’’ 
without warrants 
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Other Stock Exchanges 





Baltimore Stock Exchange 


July 8 to July 14, both inclusive, compiled from official sales ists 










































































y Sales a > 
Week's Range| for | Range Since Jan. 1, 1939 Listed and Unlisted 
setae Pa) Bt Lead Sal 
- ~ ie Paal H.Davis & Go 
Arundel Corp. -.-.------- * 20% 22% 270 24% Mar ad a aA S 'e 
Atlantic Coast Line com 50} _ - - - 1834 19 108 31% Jan Members Principal Exchanges 
Balt Transit Co com vtc-*|..--. = = 284 65e Jan Bell System Teletype 
mL AY ee wou rie z* — Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
nth % pret B--------104 119% 120, | 92 121% June 10 S. La Salle St., CHICAGO 
“ --<-- ; ] 
Fidelity & Deposit... ..20 126 129% 109 12914 July 
Fidelity & Guar Fire Cor 10 30% 30% 53 35% Jan 
Finance Co of Am A com _{ 9% 9} 17 10% Mar | | 
Houston Oil preferred... 2° 21 21% 154 June | Week's Range ~ | Range Since Jan. 1, 
of Prices Week —— 
Mar Tex Oil coma ei A----1 B50 Be 0) 0 a Bir eae lat era beet 
hi fide 55 55e 5 an 
Merch & Miners Transp --* 1 3% 1 3% 15 28% July | Backstay Welt Co com---.* 5 20) 5 Apr 
MononWPennPS7 % pref2! 28% 28 % 98 28% July | Barber (W H) Cocom_-_-_-1 14% 100; 13 Jan 
Mt Vern Wood Mills pf 100 35 lg 35% 7 45 Mar | Barlow&Seelig Mfg A coms 9% 100) 7% Jap 
New Amsterd’m Casualty :|__- 13% 13%) 1,224 14% Jan | Bastian-Blessing Co com.* 15% 400) 10 Apr 
North Amer Oil Co com__1}___-- 1 45 1.50} 4,685 1.50 July | Belden Mfg Cocom----- 10 Sle 250 6% Apr 
Penna Water & Power com*|_ 78 \Y% 78 MY 50 8414 Mar | Belmont Radio Corp..--.- * 5 150 4% Apr 
U 8 Fidelity & Guar-...-.-. 2 20% 21% 1,988 23% Mar | Bendix Aviation com._..5 24% 2,400|; 16% Apr 
fii eS ea Co....1] 10 900 7% Jan 
n Inc com_5 18 
Balt Transit 4s flat...197° 23% 24%) 40,500 25% May | Borg Wernet Carp— % og Pca 
4e¢ won nnenene lif 5 27 28 4 6,300 28% June (New) common. .--.-- 5 23%%| 2,200) 20 Apr 
Wineans Ga af Annes &° nat 102 * 103° 3/000 a? i. | ccnbans Wace E 168 =: ieee oy 
Read Dr & C Blew 1 f 21 21 yt $08 Juty —— = wae 
ea r hem 5'%s 194! 102% 102% 1,000 102% Mar | aes Bee 5% 500 5 Apr 
. eg A we Diedadiines | 4 25% 250| 20% Apr 
’ ruce Co (E T) com__.-.- 5 10% 400 9% Apr 
Boston Stock Exchange Sept Basten... .---38 aig.) 2200) 48. am 
July 8 to July 14, both inclusive, compiled from official sales lists Campbell W&CanFdy cap* 11% iO OM i 
y Sales pee FL hg com.__10 17% 100; 16 Apr 
° D $6 pref..* 73! 6 
Woe ‘s Range fi Range Since Jan. 1, 1939 | Gentral Illinois 8 Ms 640) 64% Apr 
Stocks— Par Low  High\ Shares High Common - - ..-.-...--- . 4 50 May 
ae preferred _ _* 5% 100 Apr 
American Pneumatic Ser -. daa 
CD cc ca 33e 33¢ 100 60¢ Feb Common. ....-..---.- 1 1%} 2,250 Apr 
Amer Tel & ‘el ------ido 161% 166%| 2,277 170 Mar| Prior lien preferred. * i ls _ 
Assoc 3 ec é 89 setae an 
Bigelow-SanfdCarpetprti00| 82 % 925, 11 a — Cent States P & Lt pref__* 4% 110 Apr 
Boston & Albany... 100 724% 76 790 8915 “Feb | Cain Belt Co com... 17%4| 550 Jap 
Boston Edison Co..._. 100 143 14 146 645 150% June Cherry Burrell Corp com_5 13% 50 Apr 
Boston Elevated -—-——-1 00 45 47% 242 Mar ee ve common. .._* 1%! 6,300 Apr 
Boston veler_. 17. (17 256} 16 Apri 19 Jan | eo nmerred.---.--...-.- P 33 34 50 June 
Boston & Maine “s 19 Jan Chie Flexible Shaft eom_-5 70 200 Jap 
or preferred_.__.. 100 7 7 25 6 11 £0 Lowel pref______ * 110% 20 June 
Glam Kisco) in| He 3) age] ig ies) 3 Mer | Cues sermce Go ee 
8 , % 65 1 3 
Boston Personal Prop Tr * 12% 13. 200 1034 18° boned (New) common. - - . -- 10 % 750 July 
Boston & Providence._. 100 154% 15% 32} 9 23 “Jan | COmmonwealth Edison— 
Calumet & Heels. ..---.25 Bo 6's 264) 496 Ss¢ Jan | Compressed Ind Gases caps 1055| 450 Abe 
Se a ae f q 5 € 7 A 
East Gas & Fuel ance. 25 3% 4 277, 3% 5% Jan | Consol Biseult com_____. 4% “~ yen 
CN 1 1 200 1 1% Jan Consolidated Oll Corp... : 7% 624 Apr 
445% prior pret... _ io 16% 17 133| 16 25 no Consumers Co  * ae 50 2% 50 May 
ee ~ 7% 86 6% 12% Jan Container Corp of A com 20 9% 125 ; Apr 
Eastern Mase 8¢ Ry— Pmevaey ype Steel com_ 20% 50 Apr 
ommon.......____ 1 1 1 15) 1 1% Mar | Srane Co com..-___... 233 445 July 
-------100 6644 71%) 130) 60 * Mar pera Packing Co preti00 52 50 May 
Preferred B...- 100 20 20% 40| 15 26 Mar | oUnninghamD 234 17 600 Apr 
Adjustment = 2122 100 3% 3%] 50| 3 4 May | Deco n mubber Mts com. 15%) 450 am 
etait testa 20% 150 Jan 
nla ‘ 4% «45 200! 4 De Mets Ine pref_______ . 13 10 June 
Employers Group... ace 22 4 22 Hy 308 13% a » 4 Diamond T Mot Car com 2! 6 100 June 
Gillette Safety Razor... 6 6%| 235) 5% ® el eC 
Isle Royal Copper Oe is 1 1 70 % 2% Jan net Bn «= = a= = onceee..® § 32 300; 31 July 
Loew'sTheatres(Boston) 25 145% 14% 6} 13% 15 June | pote, Mie Corp com- 4 7 150| 6 Apr 
wer gle ee 
% cum pref... ____ 100 14% 154 45 18 Jan --15 944 20%4| 700, 177% Apr 
Mass Utilities Assoc v t . 2% 2%| 62 396 June | Foe teen arse com ....-© % 28%) 100) 24% Apr 
ergenthaler Linotype. __ 18% 19 25 2214 Jan | Four Wheel Drive Auto. “| 3% 3% so} 3 Apr 
esragemasts Racing Assr | Awe then, de a oon. 1430 Bi = is = 
TREN TY SR aa 1 5 424 5 UL! com _ 4% 550 1 A 
N Eng Gas & Ei Assn 2 28 on 58 “ti _ Genera] Amer Transp coms 49% 49% 50| 40% aoe 
New England Tel & Tel 100 117 118%] 658 118% July | G Finance Corp com! “3 ee ae 
NYNH&HRR wiht! 100 % 6 38 1% Jan toon $4 nw GER..ccbee 44% 45% 320 36 Jan 
North Butte... 2.50 30e 35] 1,720 1.00 Jan | General Motors Corp... “io 424 45%) 1,139) 3734 Apr 
Id Colony RR..____- 100 50e 50e} * 10 1.50 Jan | Gone artdoor Adv com ® 4% 64%) = 41) 47% July 
acific MillsCo__....____ * 9% 10% 164 14% Jan illette Safety Razor pref * 6 6% 33 5% Apr 
Pennsylvania RR... __. 50 16% 18 720 24% Jan eneor T & Rub com..* 6 28% 345, 21% Apr 
Quiney Mining Co. ~~” 1 1%] «= 198 3 Jan | Gomard Co (HW) com...* 0% 11 350| 9 Apr 
Reese Button Hole Mach10 1617 30 17 June | fro pakes D & D com. x 9634) ice EN oe 
Shawmut | Assn T teeter 10 10%! 1,030 il Mar| Printing Co com_..10 2% 13%| 1,005) 8% Apr 
oo Se ROE se, rae 10% 11% 459 17K Jan arnischfeger Corp com - 10 % 4% 100 4% July 
Torringt (The).---.* 27°28 260 283 Mar | foment Brew CoG cap! % 8%) 500) 6% Jan 
wist Drill. ___ ~~~ é 20 20 100 24% Apr | Hormel 4 Geen A. 7 7” m Me - Bs 
United Shoe Mach Corp_25 82% 84%| 1,102 95% Jen | Berne oom A... ..° 24%) 50) 2345 Apr 
poe cum pret... ..-- 43% 45%| ‘210 4535 July | poUdallle-Hershey el B_.» 4 11%) 350) 8% Apr 
Utah Metal & Tunnel Go| 70e 75e| 1,133 May | fiubP Motors com... _ . 1 1%| 1,750) i June 
ve Mass Ry Co... 1 3 83 16 83. July ois Brick Co_______ 10 My 4% 350 4 Apr 
| ER * 2% 2% 25 3% Jan Illinois Central RR com 100 \% 12 410 9% Apr 
—— a peau % 2% 200} 2% June 
bento niand Steel Co cap-__..__ * 70% 73% 74| 66% Apr 
Mase = — a Harvest com* 54% 58% 420| 49% Apr 
Series A 4348... ... 1948 91 92 | $6,000 94 June | "New era) C0 eaD----- 
Series ee = 948 9 95 2/000 96 June | yerr com. ............ 11% 11%| 4,850) 10% July; 12 
Series fae 1948 100 100 900 100 July efferson Electric Co com_* 17 18 150} 15% June} 19% 
et a Raia 1948 100 100 250 102 July Katz Drug Co com______ i 4% 4% 100 3% Apr 5 
Kellogg Switchboard com. * Ss 8%) 2,350 5 Feb 8% 
Chi k h Rervin Ot) ot nn am 0-60 « 41% ae 2. Jan| 41% 
Stoc Ex = A 4 
July 8 to Jul 14, ey a w gp Lawbook Corp 6% nan ids " "0 a Abr if 
y both inclusive, compiled from official sales lists as Corp 6% i pret 100 30% 30% 10; 27 May! 31% 
7 Go y MoNeill & Libby__* 5 150 4 Apr 6% 
riday ies Sales ndsay Lt & Chem pref 10 9% 80 9% Jan 9% 
—_ 8 Range| for Range Since Jan. 1, 1939 | Lion Oil Ref Cocom_____ 13% 188} 124% Apri 20 
Stocks— res of shes - — a Liquid com... __ * 14% 55| 13% June} 18% 
Price |Low one on ee ia dai 1% 200 1 Apr 1% 
See ee orris Mfg com_* 31 30; 25 Apr| 32 
attan-Dearborn com* % 200 % A % 
62 750 64% Mar com... . 14%| 9,350) 95% — 15 
50 3 Jan | Mereh & Mfrs See — "~~~ 3 yg - 
ar io EEE: 1 3% 4 600 3% Apr 5 
a 3% Jan oi Preferred _ ._..... * 26% 26% 10} 26 Mar osis 
Mar teheibonyre Food com. 1 3% 3% 550} 2% Apr) 4% 
100 15% Mar | Middle West Corp 5 6 
cap... % 8%] 20,700 5% Apr 8% 
"50 iste ‘Apr | Convaremte poctnred ~~ + | ae — 
v le preferred __* 2 
240 188K June ii % 2% 450 2 June 5% 
ar Prior lien pref__.100 6% 7%| 1,300 
850 6% Jan 6% preferred A__.._100 1 1 500 i yh H+: 
S rt) — 7% prior lien ..-100 7 7% 900 % Feb 7% 
- % Mar| 7% preferred A_____ 00 % 1 2,000 % Jan} 1% 
é 8% Jan | Miller & Hart Inc pref___* 2% 2% 40 2 Jan 3 
300 4 Jan | Minn Brewing Co com___1 11 11 50 7% Jani 11 
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ea = ==> 
Last |Week's Range| for |Range Since Jan. 1, 1939 
. s c P = of Prices . Week Hike . . . ee 
ech (ome) P| Pe |i Mn hae! tw Ohio Listed and Unlisted S 
<— 10 Listed and Unlisted Secunities 
Modine Mfg com - ------- *...--| 16% 16% 100; 16 Apr} 22 Jan 
Montgomery Ward— Members Cleveland Stock Exchange 
CIN csc ncioene A 50 525 872; 40% Apr 54% Mar 
Mountain States Pw prf100;______ 56 58%| 1,250) 41% Mar) 60 June 
Nachman Springfilled com* 8 7% «8 200 6 Apr 8 Mar & 
National Battery Co pref_*).___- 3534 35%|  70| 80% Jap| 36% June Gl 
National Standari com_10); 18% 18% 18% 400; 16 Apr; 19% Jan Co. 
astonss Union Radiocom}}______ 4 34 50 %% June 1% Jan 
oblitt-Sparks Ind com_.5| 22 21% 22 650} 16% Apr) 27 Mar 
NWest Util prior I m= 100) 5% si*| “ol 40sg Jan| 55° June Walon Commerce Buliing, Cleland 
"West Util prior lien. .100/)____-- | 50 51 30| 40% Jan une e 
7% preferred i ea Nk SS 17% 18! 110 ll Apr 20% June felephone: OHerry 5050 A. T.&T. OLEV. 565 & 566 
Omnibus Corp v tc ge ee 14% 14% 50} 1344 Apri 20. Feb 
amy Mfg Co com_-_-_-_-. 4 eee |} 12% 12% 30; 12 Feb; 14 r—4 Friday Sales 
enn Gas & Elec A com__*/_____- Dae 3 100 3 May 54 Fe ies % 
Penn RR capital._____- 50| 1775! 16% 17%| 328) 15% May| 24% Jan yo be oeaee © wl twain Since Jan. 1, 1939 
P 35 ‘ F . ‘ 
hes rg Bee bien *| pts | 38 = + ro 4058 ey | Stocks (Concluded) Par| Price |Low — High| Shares Low High 
oy Me a gg et Mg + ls + |B tag © Bl Pls gh > OTST *| 13%| 13 13%| 1,272] 13 July] 13% June 
Poor & Co el B_____--- 2° 0% 9%| | 60] 835 July] 16% Jan | [towel Finance. --...- 1) -----. ee 50] 10% Apr) 12 Jan 
Potter Co (The) com... —— \% % 200 “yy June % Jan Dow Chemical pref -_ - 100 Pe apes 115 «115 73) 115 Apr) 1183¢ Jan 
Pressed Steel Car com_...1| 8%| 75% 834|  600| 635 Apr} 14% Jan | Eaton Mig-----.......-*)--...- a23% 24%) 200) 20% May) 20% May 
Quaker Oats Co common_* . 120 121% 100| 108% Apr] 123 Mar alect Controller - . . .-...*}-..--- 49 49 25; 49 July} 70 Jan 
whites met He 100|_.-.._| 152% 152% 20| 14934 June! 157 Jan ang akg Rubber. 25 ------| @22% 23% 70} 21 July} 26% Mar 
Raytheon Mig Co pret___5|_____- 1 5] (100) July] 56 Sam | een OP 5+ A. -= 28] a <n ~0- al7% 18 30el--335 vee ay = 
Sangamo Flee Cocom....*|____.. 27 28% 1,350/ 22% Apr| 32% Mar p nate feed Tire & Rubber. *|_____. a26% 28% 330} 31% Mar 34 Feb 
Schwitzer Cummins cap-_-_1)__-_-_-_- 8% 8% 100 7% Apr; 10 Mar oe a Towing . - - 100 ye piipae: 15 , 30 15 July 20 Jan 
Sears Roebuck & Coeom.*| 7734| 75% 77%| 912] 604 Apr| 77% July | Hanna MA Soom eat aT 5 a i 
Serriek Corp class B ---_-1 : 13% 1%] 300] 1% July) 3 Jan | panne M A $5 cum pref..*)..---. a99s 99% 2| 971g May| 10134 Mar 
matinee. | 7 , Interlake Steamship - - -__ *| 35 34% 35 86] 33 Jan| 41 Mar 
hl 26 26 10| 22% Mar} 28% June Jaeger Machine - -__-___- 9) 17% 17% 25) 15 Apr| 22% Mar 
So Bend Lathe Wks cap__5|--___- 17% 18%| 200] 16% Apr} 20 Mar | L#mson & Sessions... ... 1 2) 8 oe ee ee ee 
Southwest Lt & Pow pref_*|_--___ 92% 92% 60 Ape SON dete | Se te ee H bebahe oe SoM . eS) 30 oe 
Spiegel Inc com......... ” eves il 11% 485 9% June] 16% Mar usa Portl Cement--__*/__.._- 14 | a 25) 14 Apr} 17% Mar 
Standard Dredge— ¢ Midland Steel Products_-*}_____- a21% 21% Bb kces onothtaceus tenes 
ee 1m 1% 100} 1% June) 2% Jan | Monarch Machine Tool..*/ 19 19 619 15] 15 Apr) 224 Mar 
Convertible preferred-20| 1034| 95% 10%| _700| 9 Apr; 13% Feb | Murray Oblo Mfg....... ol*“aazzl. gin gene) "aa geen ee gee ee 
Standard Oil of Ind_....25|.____. 2434 24%| 1,029] 28% apr) 29% Jan | Nocona: penning new. ”” 64) 46% 46% Ore a oe 
Stewart-Warner 5 7% 3° 250 - Apr| 12% Jan National Refining new--__*)|_____- 3% 3% 185 3% May 5% Feb 
Sunstrand Mach Tooleoms|_____. 7% 8% 350 . Apri 104 Mar National Ref pr pref 6° _.*| 36%) 344 36% 61; 29% July| 48 Feb 
Swift International... -- 15| 27 | 25% 27 500) 90% Saml SOM Beet Sopa. 2 ----------3]------ roi et be RS i 
Swift & Co.......2222. 25| 17%| 17% 18%] 1,850] 17 Apr] 19% Jan oe — epee hehciene a 32""| ae ee 7 oe ee 
Trane Co (The) com-.---2| 14%| 14% 14%| 100] 115 Apr| 15% Jan| Richman Bros. --....... 7% | Ss Se Le Se ee 
Union Carb & Carbon cap *|.____ - 74%, 79%| 4721 66 Apr| 90% Jan | Selberling Rubber. -----.¥)..-.. o6% 6 i £0 ce 8 ee 
United Air Liaes Tr eap.5 105, 10% 10 7% Apr| 13% Mar Thompson Products Inc__*}_-_-.-- a22% 24% 10; 18 ; Apr} 27% Feb 
0 6 Gem Coc. ae... 838i; B45e 30| 773% Abt| 1123 Jan | UBlon Metals Mfg... . *| 12 sf 700] 1034 Feb] 13% Mar 
Utah Radio Produetscom*| 2 | 1% 2%| 2,500, 1% Apr| 256 June | Warren Refining - - ic te Se SS a 
Utilities & Indust— , 4 West Res Inv Corp pref 100}... .-- a60 60 5| 60 Apr| 67% Jan 
Common 5 “ \Y 50 yu Jan Feb | White Motor ---....~-- ee as% 8% 100 9% May 9% May 
Walgreen Co common....*| 22%| 22% 22%| 1,250] 153 Apr| 23% July | Youngstown Sheet & Tube* ------ a34% 34% OE OP eee 
Wayne Pump Co cap. .-.-- Miipace 25% 25% 30; 22 Apr| 32% Jan 
Western Un Teleg com _100)-__--- 18% 22% 272; 16% Apr) 24% Jan 
pages A Eiadey com. .50} - .-__-.- 96% 100% 282| 83% Apr i a 
fieboldt Stores Inc com_*)|___-__- 6 6 100 6 July ar 
wisbatae sears tne come] et tat 8, Sl 8 Ml = WATLING, LERCHEN & Co. 
Woodall Indust com. ---_- Miabana< 3 3% 150 3 Apr 5% Jan Me 
Wrigley (Wm Jr) cap____*|_.--- 83% 83% 135| 74% Apr| 83% July mbers 
Zenith Radio Corp com..*| 19%| 17% 19%| 5,650) 12 Apr} 22% Jan New York Stock Exchange New York Curb Associate 
Pay ae Detroit Stock Exchange Chicago Stock Exchange 
Commonwealth Edison— Buhl Building DETROIT 
deb 3%s_.....____1958) 118%| 118% 120 '$96,000/ 105 Apr’ 120 July 


Telephone: Randolph 5530 

















Cincinnati Listed and Unlisted Securities 







































































Detroit Stock Exchange 


July 8 to July 14, both inclusive, compiled from official sales lists 


























W. D. GRADISON & CO. Friday Zales 
Last |Week's Range) for Range Since Jan. 1, 1939 
M Sale | of Prices | Week 

Cincinnati Stock New York Stock Exchange Stocks— Par| Price |Low High) Shares Low High 
. DIXIE TERMINAL BUILDING, CINCINNATI, Oo. Auto Gly Brew com... * SE 280 280 200 260 Apr| 400 Jan 
elephone: Main 4884 Teletype: OIN 68 Baldwin Rubber com----1| 6%| 6% 6%| 445) 5 Apr| 7% Jan 
Bohn Alum & Brass com .5).._-..- 20% 20% 150| 20% July) 23% Jan 
Bower = «a ccceceee= 5 4 % 2624 s re 1,585 1 Apr = be — 
Briggs Mfg com.-...-.--.-- 21%) 2 %| 1,900 Apr % Jan 
Cincinnati Stock Exchange Burroughs Add Mach ----*)...... 13, 13 550| 11% Apr) 18% Jan 
July 8 to July 14, both inclusive, compiled from icial sales lists | Burry Biscuit com--.12)4¢/---~-- 1% % 200 4% Apr an 
: hen, , eee Se & * | Chrysler Corp com. ----- aces 7344 76 | 2,254) 56% Apr) 84% Mar 
Friday Sales Consolidated Paper com.10)....-. 16% 16% 172} 13 Jan| 16% July 
Last |Week's Range| for | Range Since Jan.1, 1939 | Continental Motorscom-.1 2% 24% 2% 175) 2% June} 4 Jan 
Sale of Prices Week Crowley Milner com-.---- *| 2% 2% 2% 100; 2 Apr) 2% Jan 
Stocks— Pai| Price |Low High\ Shares Low High Cunningham Drug com2.50} .---.- 17 17 170} 14% Jan) 17% May 
Detroit Edison com -....100) 120 117 ‘120 273) 101 Jan| 123 Feb 
Aluminum Industries. ~~. *)__ ~~~ 5% 5% 50 3 Mar 6 June | Det Gray Iron com.-.-_-..- 1% 1% 500 1% Apr 1% Feb 
Amer Laundry Mach - - “20 16% 16% 16% 200; 15 Apr| 17% Mar! Det-Mich Stovecom..--- 1 1% 1% 1%! 1,750 1% Apr 2 Jan 
Burger Brewing -----~----*}--...-- 2% 2% 50 14% Jan 244 July | Detroit Paper Prod com__1 1%| 88ce 1.00) 1,420) 88c July 2% Jan 
Champ Paper pref_____ 100 100 99 «69100 120} 98 June} 10144 Mar] Durham Mfg Co---------|------ 1% 1h 370 1 Feb 1% Feb 
Cin Advertising Prod ---.*}_.__-- 5% =«C«6 280 5% July 7 Jan | Ex-Cell-O Aircraft com. -.3)....-- 18% 18% 175} 15 Apr| 23% Jan 
Cin Gas & Elec pref._..100) 107 106% 107% 106} 10344 Jan} W9% June | Federal Mogul com - ----- * 14% 14 144% 447| 12 Apr) 16 Mar 
CNO&T P pref__--- rs 116 «116 80| 109% Jan) 116 July | Federal Motor Trucks com* 3% 3% 3% 205 3 Apr 5% Jan 
Cin Street........----.- ee 2 2% 438 14% June 3 Jan | Frankenmuth Brew com__1 2% 2 2 1,450 1% Apr 2% May 
Cin Telephone - - -__---- _,. 95% 97 187| 88 Jan} 98 July | Fruehauf Trailer - - - - ---- Are 18% 19% 515} 10% Feb| 19% June 
Cin Union Term pref. __ 100 vibe dia 105 105 4,105 May; 107 Feb | Gar Wood Indust com- 3)... --- 4% 4% 135 4 Apr 7% Jan 
eee aes eos 10% 10% 45 7% Apr 2% Apr | General Finance com __..1 2% 2% 2% 411 1% Apr 2% July 
SF ea Se 1 , Bo ee 2% 2% 8| 2% July! 3% Apr| General Motors com....10| 44%] 45 45%] 2,431| 38 Apr} 51% Mar 
Eagle-Picher .._--.-.-.-...10 8% 8% 8% 70 7% Apr! 14% Jan]! Goebel Brewing com----- ee 2% 2% 525 2 Mar 2% Jan 
Formica Insulation - - - --- _ ee: 10% 10% 50 9% May! lil Mar | Graham-Paigecom_..-..1| 75c 75e 75e 425| 75e Apr) 1.25 Jan 
EEE EEL chain ies radeon - aE 28% 29 182} 25 Apr| 2934 June | Grand Valley Brew com --1|__--_- 35e 35¢ 400} 30c Feb| 45¢ Mar 
Hilton, Davis pref - _-_- ee 24 24 5} 23 Apr) 26 Mar | Hall Lamp com. --_----- * 2% 2% 2% 200 2 Apr 2% Jan 
SONOSS A. 2. o noone sen: = 39 39 2} 34% Jan; 41 Feb | Hoover Ball & Bearcom.10) 11%; 11% 11% 305} 10 Apr| 13 Mar 
Kahn Ist pref... ._.--100}..... . \% 101% 20} 100 Jan} 102 Mar | Houdaille-Hershey B----*|..---- il ‘ % 790 9 Apr) 17 Feb 
EE tc bebe cavenmnire *| 28 28% 648} 20% Apr) 28% July | Hudson Motor Carcom-.*|_.-..-- | 250 4% Apr 8% Jan 
Little Miami Guar - - - - _50)____-- 100 4% 100% 15} 91 Apr| 101 May | wurd Lock & Mfg com---1| 42¢ 42¢ a5¢ 1,150 4le June 76ce Jan 
tia’ pahisncaedey EES = 18 20 55) 18 Jan} 20 July | Kingston Prod com------. 1) 1% 1% 1% 437 1% Apr 2% Jan 
National Pumps... ..-..%.....- % % 20 % July 2% Feb | Kinsel Drug com--------1|------ 43c 45c¢ 300 42c June 55¢ Jan 
I sa eitean. ren 1 1 5 July 3 ee eaneaal 1% 1% 1% 750 1 Jan 1% Jan 
Procter & Gamble------- *| 595%| 58% 59% 488} 50% Apr) 59% June | Masco Screw Prodcom-.--1| 62¢ 57e 57¢ 800 55c June 96c Mar 
, Po Sebygpe ie 117. 117 3) 111 Mar| 118% June | McClanahan Oil com.---1)-.----- léc l16¢ 400 12c Apr 30c Jan 
et Mn 20s de oct Peso 24 2 220 220 4| 216 Mar| 230 June | Michigan Sugar com----- +) 32 32 32 200' 30 June) 50 Jan 
6. BRUINS... » + cccuess ¢ 1% 1% 1% 104 1 Feb 1% Feb eee 10) banand 4 4 400 2 Jan 4 May 
POND 2.0 neen sowas ., = 64% 6% s 4% Apr 6% June | Micromatic Hone com-.--1).----- 2% 2% 300 2 Jan 3 June 
Wurlitzer _ - 10 alg 9% 9% 275 6 Apr 9% June | Motor Products com..---- _, 11% 12% 355) 10 Apr| 18% Jan 
Motor Wheel com--.---- 5 art? 14% 14% a ure = oF — 
Murray Corp com ---.--- 10) “ % 85) y an 
Cleveland Stock Exchange Packard Motor Car com-.*| | 3%| 3% 3%) 1,810/ 93° Apr! 494 Jan 

i : Parke-Davis com-..-..----*|------ | : 

July 8 to July 14, both inclusive, compiled from official sales lists Sader Rust-Proof com 3. pene 16% 16% 136} 1216 Apri 18 Jan 
Friday Sales Parker Wolverine com... *|. - - 644 6% 300i 5% Apr) 8% Feb 
Last |Week's Range| for Range Since Jan. 1, 1939 Penin Metal Prod com _- 1) 5 1% 1% 225 1% Apr 2% Jan 
Sale of Prices Week Pfeiffer Brewing com - - - - - , 7% =7% 235 6 Apr 8 Mar 
Stocks— Par\| Price |Low High| Shares Low High Prudential Investing com -1 1% 1% 2 780 1% Apr 2 Mar 
Reo Motor com .._.-.---- = 3% 3% 450 2% Apr 3% May 
Airway Electric pref___100}_.___- ~ 8 10 6% Apr 9% Mar | Rickel (H W) com... -....2 1% 1% 1%| 1,050 1% June 2% Jan 
Amer Coach & Body__.__5 64 6% 6% 100 6 June 8% Feb | Seotten-Dillon com -----10)------ 2244 23% 415| 22% June| 25% Jan 
American Home Prod_-__1}___-_- a51% 51% Sa ke Standard Tube B com -_--1/------ 1% 1% 200 1% Apr) 2% Jan 
Brewing Corp of Amer-___3 7 6% 7 400 6% Mar 744 Jan | Stearns (Fred’k) com ----*/------ 15% ur 100} 13% Apr) 16% Jan 
Canfield Oll_._-._---- ase 45 45 23| 41 #£Apr) 45 July Preferred. ...------ 100} - - - - - 99 10; 9644 Apr) 100 Feb 
City Iee & Fuel__._...-- , eee 13% 13% 465} 9 Apri 14% May | Sheller Mfg------------- 4 3% "3% 340} 3% July} 5 Apr 
Cleve Builders Realty... _*}_..--- 2 2 198 1% June 24% Jan | Timken-Det Axlecom...10) 14 12% 13% 1,235} 10% Apri 18% Jan 
9. 9 4” 2, eee 13} 43 May! 61 Mar | Tivoli Brewing com -----.- 1 2% 2% 2% 330 2% Apr 3% Jan 
Cleve Elec Ill $4.50 pref. ieee 112% 112% 10) 112 Apr| 114 May | Tom Moore Dist com ---.-1 25¢ 25e 25¢ 300 l5e July 55e Jan 
Cleveland Railway --__- 60 17 17 17% 266' 16 Apr' 23% Jan ‘' United Shirt Dist com----_*!_----- 3% 3% 300 2% May 4 Mar 


























a: ... ee Speaneene as eae DSS. 
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The Commercial & Financial Chronicle 





July 15, 1939 















































rivda | Sales friday Sales 

& Last” |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 

» | Sale | of Prices Week Sale of Prices Week 4 

Stocks (Concluded) Par| Price | Low High\| Shares Low High Stocks (Concluded) Par| Price Low High| Shares Low Htgh 

Universal Cooler A - - - - - - ‘ --| 4 4 15€ 2% Jan 5 Mar| Standard Oil Co(N 1-8 a43%| a43% a43% 50| 44% Apr) 50% Jan 
ippeeate © ‘ od 1 ae 38 1% Jan) 2% Feb} sStudeLaker Corp-------- 7 7 7 615] 5% Apr| 8% Mar 
Warner Aircraft com _____! |} 79e 86c) 1,26: 7&¢ July} 1-50 Mar | Swift & Co.._.-------- 35 ais | als als% 75| 17% Apr| 17% Apr 
Wayne Serew Prod cow. Sie: 200 90¢ July 2% Feb | Texas Corp The)_----- 25| a36%| a36% a36% 100| 37% May| 47% Jan 
Wolverine Brew com nt ae 13 SOC 12 June 25 Mar | Tide Water Assce Ul! Co.10) a12 a11% a12 50 11% Apr) 14% Mar 
Wolverine Tube com F% 6 200 5 AD 7% Feb | Union Carbide & Carbon.*| a79%| a75% a79% 120; 71% Apr) 84% Feb 
United Corp (The) (Del) _* 2% 2% 2% 135 2% Apr 3% Feb 
United States Rubber Co 10) 42%| 42% 43% 1,220; 35 May| 51% Jan 
U 8 Steel Corp....-.-.-- a47 : wor (> a48 373; 44 June} 69 Jan 
Warner Bros Pictures _-- 4% 4% 310 4 Apr 6% Jan 
Westinghoure Elec & saisso! alo2 M% a1003,al02 % 30! 10344 Mar! 110 Jan 
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Philadelphia Stock Exchange 


July 8 to July 14, both inclusive, compiled from official sales lists 

























































































New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange am wets Rangel Range Since Jan 1, 1939 
- | . ‘ 
| | | 
623 W. 6th St. Los Angeles Teletype L.A. 290 eee pres| teay len vn Hah| snares | low | ues 
American Stores -.------ * 11% ite Ris: - sanne Apr 17088 a 
American Tel & Tel_...100)__---.- 61% 77 8 pr) Mar 
Los Angeles Stock Exchange Bell Tel Co of Pa pref--100| 121 if 120% 121% 120, 11734 Apr 124 Mar 
i = G) Mig Co.-.--- *| %|\ E r an 
July 8 to July 14, both inclusive, compiled from official sales lists wg ~~~ ferncdntgiateies 7 THEA | ae Pad 41, 37. Am Bose Jan 
: Chrysler Corp as pied meme eee 5 sid iinchiore | 70% 70%) 150|' 58% Apr) 84% Mar 
Friday) : Sales Curtis Pub Co common. -*}|_..-..- | 4% 4%) 25 3% Apr 6% Jan 
a _ - — Fd Range Since Jan. 1, 1939 | fiectric Stor Battery . “ido 28%| 25% 28 $6 : $13) 2 % Apr 30% Jan 
; General Motors. ------- 45 42% 45% 0 4g pr) % Mar 
Stocks— Par| Price Low High) Shares Low High Horn & Hardart (Phila)-.*| 116 | 115 116 | 30 112, Apr! 125 4 Mar 
{3% see 2 1% 2 8 % June % an 
Bandini Petroleum Co-..-.1 6% 5% 6% 1,721 3% JaD 6% May lune yo ag ar WOH es ro 3% 3 4 3% 30! 3 ce Apr| 5 % Jan 
Berkey & Gay Furn Co..-1 35¢ 35¢ 35¢ "200 35¢e July 75e Jan | Nat'l Power & Light_-___- * 1% 7% 8! 155) 6% Apr) 9% Mar 
Boilsa-Chica Oll A com-.-. 10 24 2 2% 772 1% Mur 3% May | pennroad Corp Vv t ¢_---- 1) 1% 1% 1%] 2,802 1 Feb| 2% Feb 
B common. . -------- 10| 60c|" 60¢ 606 100) 60c \July} 75e Feb | Pennsylvania RR-- ---- 50| 17%) 165% 18 | 2,788) 15% Apr) 24% Jan 
Calit Packing Corp com_.* al9'4| alg al9% 10) 15 Apr} 20 June! penna Salt Mfg-_------- 50|_..._.| 148% 149%) 23) 136 Apr! 165 Jan 
Chrysler Corp----.------! 75 | 74% 7 1,381) ¢1 Api| 534% JaD | Phila Elec of Pa $5 pref__*| 116%) 116% 116%) 23} 115 Mar| 119% Feb 
Consolidated O11 Corp— $6): 3 ee 234) 7 Apt} 9% Jan | Phila Elec Pow pref - ie ME Gare cme | 29% 29%! 329) 29% Apr| 30% Jan 
Comeineed Steel Ccrp._* s 8 4% B+, : ‘Soe 3% oe 6 — Phila Rap Tran 7% pid.50|.--.--| 34% 3%! 131 2% June 4% Mar 
METOE.. ... son enne- ” 72 9% 7 7% Mar une > . Sa Hp | 3 a7 | 108! ry { 
Creameries of Amer v t c.-1 35? a] 5% 25% 200 an Feb “bs May a en 50) 8% 8% | > 6% Feb 9% Mar 
Douglas Aircraft Co.....*| a69%| a68% a70 y 60% Apr 0% Feb | scott Paper._._._------ ‘| pare 49% 51%) 346) 43% A 51% June 
Electrical Products Corp.4} 10} 10% 10% 500 9 Apt} 11% Mar] Tacony Palmore Bridge. 40 3844 40 | 23) 33% ‘aor 4“ July 
Exeter Oil Co A com..-..! due 48ce 55c) 2,406 40c Apt} 67%e Jan | Tonopah Mining. .--.-..1)-.---- % %) 167) bsg Feb) % Apr 
General Motors com--.-1\| 447 44% 45 764) 37% Apr} 51% Mar | Transit Invest pref__.-.--|-..--- by % 639) % July; 144 Mar 
Golden State Co-----. 42 oe 200; 6% Apr 9% June | Union Traction- ES eee 2 2% 235) 2% Jan) 3% Mar 
Goodyear Tire & Rubivr*| 28 28 28 Si) 24% Apt) 38 Jan | United Corp common-_..* 2% 2% 2% 782; 2 Apr) 3% Mar 
Hancock Oil Co Acom...*| 39%) 30% 40 499; 33 Apr; 42% May Preferred...._._--.--- , ee 34% 35%) 55| 31% Jan| 38% Feb 
Holly Development Co_-__! 1.0 100 1.1¢ 706} 92%e Apr 140 Jan | United Gas Impvt com-.--_* 12% 12% 13%) 7,298 10% Apr| 13% Feb 
Hupp Motor Car Corp 1} 1% 1h 100 1% June 2% Jan alla ie *| 115%) 114% 115%! 92| 111% Jan} 117 June 
Lane Wells Co-- ----- 9% 9% 9% 17E 9% June} 1134 May | Westmoreland Inc------- ° oo) 8% 9 | 201) 74% Apr) 9% Mar 
Lockheed Aireraft Corp-- az6% ar ly a26% 60} 22% Apr) 36% Feb | Westmoreland Coal----- * 8% 8% 9 302; 8 Apr| 10 Jan 
Los Ang Industries Inc-- 23 2% 306 1% Ap 2% Jan 
Los Angeles Investment 10] 43 4 4 4% 385) 334 Jar 4% Mar Bonds— 
Mascot Oil Co_-.--..--- 1 40c 40c 40c 400 39ce June 60ce Apr | Elec & Peoples tr ctfs 4s_'45).___-- | 8% 8%|$7,.000i 6% Jan 9% June 
Menasco Mfg Co. ....--- 1 2% 24% 2%! «1,280 2 June 5% Jap 
Lh Diablo Oil M & Doovet 45c 45e 45c = 45e | July = Jan 
ordon Corp Ltd_...--..- a6e abe abe 6e Apr Oc Jan 
Oceante Ot Co--------- i] SOc] 45e Se} 800/450 July} Abe Jan Pittsburgh Stock Exchange 
Pacific Distillers Inc--.. - al0c} al0c a 25¢ Feb| 30¢ Feb! July 8 to July 14, both inclusive, compiled fro icial sa i 
Pacific Gas & Elec com..25| 31%| 31% 31%| 202] 28 Apri 33% Mar 4 : : : i etal salva Rete 
6% ist pref_........- 25| 34%| 34% 34% 240} 31% [Janj 34% July Friday, Sales 
Pacific Indemnity Co...10| 34%] 33 344% 1,140} 27% ,Jan| 34% July Last |Week’s Range| for Range Since Jan. 1, 1939 
Pacific Lighting com -.-... *|} 474%) 47% 47% 167; 43 Jan| 49 | June Sale of Prices Week 
Pacific Pub Serv Ist pref..*| 22%) 22% 22% 150| 20 May| 22% July Stocks— Par| Price |Low High| Shares Low High 
Pacific Western Oil Corp 10}; a9%| a9% avy 20 9% May| 10% Mar -— 
Republic Petroleum com.1 2% 2 2% 400 2 July 3% Jan | Allegheny Ludium Steel__*)___._. 15% 16% 93; 14% Apr; 27% Jan 
Richfield Oil Corp com. ..* 1% 7% 7% 698 6% Apr| 10% Jan | Armstrong Cork Co----- » ee 38 38 100 34% June} 56% Jan 
Warrants. ............ 1% 1% 1% 100 1% July 3% Jan | Blaw-Knox Co__-.-----. oo] cone 9% 10% 257 9% July; 17% Jan 
Roberts Public Markets..2) 5%| 5% 5% 710| 3% Jan| 5% July | Byers (A M) common._..*/__.... 9% 9% 111} 7% Apr) 12% Jan 
Ryan Aeronautical Co_..1 5% 5% 5% 885 5 July 7% Jan | Carnegie Metals Co_-----1/-..-.- 25e 30c¢ 800} 25¢ June} 60c Jan 
Safeway Stores Inc____-- *| a43%| a42% a43% 107} 30% Mar| 42% June | Clark (DL) Candy Co...*)____.. 6% 6% 150} 5 Apri 6% Jan 
Security Co units ben int.*| 29 291% 30 109} 26 +t!Jan| 31 Mar | Columbia Gas & Elec__._*|___--- 5% 5% 61 5% Apr) 8% Feb 
Shell Union Oil Corp_.._- *| alO\| al0% al0% 20| al0%" June! a13% Feb | Consolidated Ice Cream - *| a: ee 200; 25¢ Mar) 25¢ Mar 
Signal Oil & Gas Co A__..*, 27 7 100} 24% Aprt 32% Jan | Devonian Oil Co__-- Ble detwis 20 20 106} 15 Feb; 21% June 
Sontag Chain Stores Co__* 9% 9% 9% 300 7% Apr| 10 May | Duquesne Brewing Co..-5)_.-...| 11% 12% 210; 114% Apr) 14% Mar 
So Calif Edison Co Ltd..25| 28%| 27 28%] 2,637| 23 Jan| 28% July | Fort Pitt Brewing---..--1)_.._-- 14% 1% 300 Jan} 1.50 Feb 
6% preferred B_....- 25) 29%| 29% 20% 885} 28% Apr] 20% June | Koppers Gas& Coke_..-100| 57%) 56 57% 140} 55 July} 72% Jan 
544% preferred C_...25| 28%| 28% 28% 518] 2735 Jan| 29 June | Lone Star Gas Co....-.-*| 9 9 9 1,100 7 Apr 9% Feb 
So Calif Gas 6% pref A..25| 3314] 3344 33k 330} 32 Mar| 34% June | Mesta Machine----- ---5| 30 30.—s 30 40} 27% July}; 30 July 
Southern Pacific Co...100} 1345] 13 13%] 1,160] 10% Api] 21% Jan | Mountain Fuel Supply--10)-_---. 4% 4% 457, 4 Apr) 5% Jan 
Standard Oli Co of Calif..*| 26 25% 26 995} 25% July] 30% Mar ! Nat Fireproofing Corp_--*|-_---- 1% 1% 300 1% July 3 Jan 
Sunray Oil Corp__......- 1 2 2 2 100 1% Apr 2% Jan Penn Federal common-.-_-_*)____.- 1% 1\% 100 1% July 1% Feb 
Superior Oil co (The) . . .25 41%| 41% 41% 100} 35% Apr| 45% Mar | Pitts Plate Glass_----- ea 101% 101% 34; 90% Apr! 116% Mar 
Taylor Milling Corp__._. 9 9 9 178 7% Apr| 10% June | Pitts Screw & Bolt- ‘ *| 5% 54% 5% 10 4% Apr 9% Jan 
Transamerica Corp....-.. 5% 5% «(6 1,858 5% June 7% Jan | Plymouth Oil Co__. --f}| 19%| 18% 19% 21; 18% July} 22% Mar 
Union Ol of Calif.__...2f|} 1644] 1634 16%] 2,067] 16% July] 19% Mar | Shamrock Oil & Gas_____1)-.__-- 1% 1% 200i; 1% June} 3 Feb 
Universal Consol Ol!....10] 154%] 14% 15% 850' 12% Apt] 16% Mar | United Eng& Foundry...5| 29%) 29% 30 175} 25% Apr| 33% Mar 
Wellington Oil Co of Del-_1 4 2% 4%| 2,445, 2% Apri 5 Jan | Westinghouse Air Brake. *| neers 20% 21 270} 18 Apr} 31% Jan 
Westinghouse El & Mfg_FO' 101% 96 101% 192i 83% Apr! 118% Jan 
Mining— 
Black Mommoth Consol! 0c l6e l6c 18¢e] 12,900 l6e July 30e Jan 
Calumet Gold._......- ~~ le le le} 3,000 le Jan 5e Jan Alton, Ml. 
Cardinal Gold... ..-... a6e abe abe 300 7e Jan 10e Jan 
Imperial Developm’ t Codie 1%e| 1we 1%el 6,000 le Jan 2c Mar FRANCIS BRO & co. 
Esc anntcossens 2e 2c 2c} 10,000 2e June 4c Jan 9 e e 
sons oa as| ays as] 2 x 3 MENT SECU 
mer Std Sani....*}] 12%} 12% 12% 15} 11% Apr ® an 
Aer Smelting &etg---"| 44”"] 48° da 270) 4236 June| 44° ly INVESTMENT SECURITIES 
mer Te el Co....100) 16244| 16244 16244 575) 15 Apr} 1654 Mar AND OLIVE STREETS 
Anaconda Copper...... 50] 2544) 24% 254% 710; 21% June} 38% Jan ROCSTS ST. onee 
Armour & Co (Til) _...__- 5 a3% aan a3i% 25 3% Apr 5% Jan = 
Aviation Corp (The) (Del)3} 4% 4% 258 4 July) 8% Jan MEMBERS 
Bendix Aviation Corp....5| @23% 0225 a24%, 253} 19% Mar| 29% Feb ae York Stock Exchange Chicago Stock Exchange 
Borg-Warner Corp... _- a23%| a23% a23% 145| 22% Apr) 24% May N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Canadian Pacific R Ry Co. 35 a4\y%| a4% a4 “4 20| a3% May| a5 Jan New York Cotton Exchange St. Louis Stock Exchange 
Caterpillar Tractor Co___*| a43%| a42% a43.% 83| 42 July| 52% Mar N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
Cities Service Co._.___. 10; a6 ast a6 7| a5% June| a8% Feb Telephone: CHestnut 5370 Teletype: St. L 193 
Columbia Gas & Elec____* 6% 64% 6% 110 5% Apr 8% Feb 
a Seen ---*| @9%| a9% ad% 25; 11 May| 12% Feb 
mmonwealth & South..*} al%| al% al% 80 1% Apr 2% Feb 
Gensineaies On Co (Del) 5 a2 >s a2i% a21% 140} 2634 Feb| 2654 Feb St. Louis Stock Exchange 
Curtiss- t Corp pele da i yl aby aby 53 6 ar 7% Jan u o 
ioe i] 2450] 248s 24s, a Yan) 27% Jan July 8 to July 14, both inclusive, compiled from official sales lists 
Electric Power & Light...*} a7%| a7 a7% 35} 734 Apr| 124 Jan | Friday Sales 
initinis *| 36%| 36% 36% 305} 33% June| 44% Jan Last |Week's Range| for | Range Since Jan. 1, 1939 
Foods Corp..... *| a45 a45 =a45\& 42; 37% Jar| 45 June Sale of Prices Week 
(B F) Co...-_.. *| al8\%| al7\% al8\& 35} 16% May) 24% Jap Stocks— Par| Price |Low High) Shares Low High 
Intl Nickel Co of Canada_*) a48\| a48% a48\% 50| 45% Apr! 55% Jan } 
International Tel & Tel_..*| a@5%| a5% a5%& 75 6% Apr 9% Feb | American Inv com _._____*)_____- 33% 33% 40} 27 Feb} 35 June 
Kennecott Copper Corp__* 35 325% 35%) 407; 30 May! 39% Jan | Brown Shoe com-_-_.___- *| 35%] 35 35% 20; 30% Jan} 36 £=June 
Oth noe ee Oe a43%| a43 a44 | 85| 45% Mar| 45% Mar | Burkart Mfg com --.--__- 1} 16 154% 16 55| 144% May! 20 Jan 
Montgomery Ward & Co_*| a51%{| a50% a52% 187| 45 Apr| 52% June | Central Brew com______- | Babes eS 175 1% July 2 July 
New York Central RR.._* 144 14% 14%! 595} 13% June| 22% Jan | Chic & Sou AirL pref__.10| 10 9% 10 200 8 May! 10 July 
Nor American Aviation..1| 15%| 15% 15% 232} 12% Apr) 19 Jan | Coca-Cola Bottling com__1;| 3234} 32% 32% 7] 31 May| 34% Mar 
North American Co..._. *) 22%) 22% 22% 201} 19% Apr! 26 Feb | Collins-Morris Shoe com__1|_____- 2 2 15 2 July 9% Jan 
NS as *| @6%| a6% a6 55 84 6% June} 10 Jan | Columbia Brew com _____ PM 11% 14 1,493 64% Apri 14 July 
Packard Motor CarCo...*| 3% 3% 3%! 175 3 July 4% Jan | De Pepper com..______-. PR iucnsh-a 30% 30% 50} 29 Apr; 32% Mar 
t Pictures Inc..1} a9! a9% a9) 20 9 June} 13% Jan/| Falstaff Brew com .----_- 1 7% 7% 67% 400 7% June 8% June 
Radio Corp of Amer-.... *| a5%| ab% ri 93} 5% Apr! 8% Mar | Griesedieck-West Br com_*|____-- 57 = 7 5| 46 Jan}; 5944 June 
Steel Corp... -- *| 16 15%4 16 672| 13% July} 25 Jan | Hussmann-Ligoniercom__*|_____- 10% 10% 66} 10 Apr} 12 Feb 
Sears Roebuck & Co. .... *| 76 76 335; 60% Jan| 76 June Pref series '36....... sk tes 49 49 20} 49 July} 51 June 
Socony-Vacuum Oi] Co..15) ail‘ ais ails! 167; 11% Apr} 13% Jan | Hyde Park Brew com___10)____-_- 56 56 10; 46% Apri 58 June 
Southern Ry Co._.-...-- *| a@15%| a15% al5% 35| 15% May| 21% Mar | InternationalShoecom._.*| 32%4| 32% 33 432} 31 May) 35 Mar 
Standard Brands Inc. _- _- bet 6% 6% 6% 179 6 Aanr 7\% Mar \ Key Cocom._.____.___- en 6 6 90 6 July 8 Mar 
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Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
July 8 to July 14, both inclusive, compiled from official sales lists 
Friday Sales 











Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price | Low High| Shares Low High 
Anglo Amer Min Corp...1}_..--- 10c 15¢e; 1,700 10¢ July 30c Mar 
Anglo Calif Natl Bank..20)_...... 8% 8% 276 8% Apr) 10% Jan 
Associated Ing Fund Inc 10 5 5 5%! 1,900 4 Apr 51% Feb 
Atlas Imp Diesel Engine- 5} _..-_-- 6 6 140 4% Apr 7% Feb 
Bank of California N A._80}__._-- 130% 130% 15} 124 Apr} 190 Jan 


Calamba Sugar pref....20} 204%! 20% 20% 130; 20 Mar; 21% June 
Calif-Engels Mining Co.25 25¢ 22c 25c; 1,800 22c June 35e Jan 




















bes Packing Corp com..*| 1944) 19% 19% 513; 13% Apr} 20% June 
PEREPER cecbsensace __. MPOPSFE 52% 52% 110} 48% Mar| 53% July 

Cait Water Serv pref__100/____.- 104 104 20; 98 Jan| 104 July 
Carson Hill Gold Min cap 1 3le 3le 3le 300 26¢ June 45¢e Mar 
Caterpillar Tractor pf_.100}__--_- 104% 105 90} 102% Apr! 107 Jan 
Cent Eureka Min Co com 1 4 3% «(4 7,607 3% Apr 4% Jan 
Chrysler Corp com-.-....-. Meats 70% 75% 787| 55% Apr) 85 Mar 
Clorox Chemical Co---~-10)_..... 44 44 210; 35 Jan| 44 July 
Coast Cos G & E Ist pf. 100 nee 105 106 50} 103% June} 108 Feb 
Cons Chem Ind A.....-.*}|__..-.- 21% 21% 685; 16% Apr) 21% July 
Creameries of Am Ine vtc-. i 5% 5% 5% 584 4 Jan 5% July 
Crown Zellerbach com-.-..5 9% 9% 10%} 3,073 oo) Apr) 14% Jan 
tidadtebesce | 78 77% 81% 350| 76% July) 91 Jan 

Di Giorgio Fruit pref_. 100} ___ ~~. 12 12 170 8 Apr} 21 Feb 
El Dorado Oil Works. ---- aa 9% 9% 190 8% May| 17 Jan 
Emporium Capweil Corp.*| 16%| 16% 16% 226; 14 Jan} 18 Mar 
Pref (ww). ..------ aie 40% 40% 130} 35% Jan) 42% June 
Emsco Der & Equip Co-__5 7% 7% =7% 100 6% Apr) 10% Jan 
Fireman's Fund Indem-_-.10}_--___. 41 41% 20| 37 Jan| 42 June 
Fireman’s Fund Ins Co..25) 92%| 92 93 4% 250| 79% Apr) 93% July 
Food Machine Corp com 10} _____- 30 30 345) 21% Apr| 32 June 
Foster & — yembemeeenet nib da io tail 1.00 1.10 400; 1.00 July 1.60 Jan 
ee ee 14% 14% 10; 14 Jan} 15 #£=Mar 
Galland Mere Laundry -._-_*/|_.___- 20% .20% 10} 20% July| 30% Feb 
Gen Metals Corp cap..2 i 5%| 5% 5% 100 5% May 9 Jan 
Motors com....10|_.....| 43% 44% 973| 38% Apr 51% Mar 
General Paint Corp com..* See | 6% 6% 116 5 Apr 8% Jan 
a 30 30% 495, 28% Jan| 34 #=Mar 
Gladding-MecBean & Co-..*|_____- 6 6 100 5% Apr 9% Jan 
Golden State Co Ltd-....* .____- 8% 9%) 2,051 6 Apr 9% June 
Hale Bros Stores Inc_- --- . 12% 12% 963; 11144 Apr} 15% Mar 
Hancock Oil Co of Calif A *|______ 39 39% 209} 37 Mar; 42% May 
Hawaiian Pine Co Ltd-.-* hceatt 19% 19% 404, 17% Apr| 22% June 
Holly Development... -.- RRS 95e 1.05 700 95e Apr 140 Jan 
Home F & M Ins Co cap- _ 41%| 41% 41% 200} 37 Apr} 42 June 
Honolulu Oil Corp cap-. .*|...--. 18% 18% 100; 18 May; 23% Feb 
Langendorf Utd Bk A.. ..*|_.--_- 18 18 237; 15 Apr} 20% Mar 
Misek=<cstthdboduboads *) 11y%! 10% 11% 429 8% Jan| 12% Mar 
TR IIT a 44% 45 50] 38% Jan| 45 June 
Leslie Salt Co___.___--- TRE 40 40 198! 38% Apr| 42 Feb 
LeTourneau (R G) Ine__.1)______ 324% 32% 200; 22 Apr| 34 May 
Lockheed Aircraft Corp..1)_____. | 26% 26% 365; 22% Apri 36% Feb 
Magnin & Co (I) com__..*|_..._.| 10% 10% 185} 10 June} 16% Mar 
March Calcul Machine...5|) 16 | 15% 16 707; 11% Apr| 16% Mar 
Meier & Frank Co Ine..10 9% 9% 10 595 9 Jan} 10% May 
Menasco Mfg Cocom....1) 2.50 2.40 2.50 915; 2.00 June 5% Jan 
National Auto Fibres com 1 6%) 6% 6% 925 5 Apr 9% Jan 
0 SS pe | 10 10 255 9% May! 11% Mar 
No Amer Invest 6% prt iso! ‘sued | 24 25 20; 24 July| 34 Jan 
Ope Pn it cc otens _  aRne 24% 24% 10} 24% June} 31 Mar 
Nor American Oil Cons_10)__--_. | 9% 9% 395 9% Febi 11% Mar 
Occidental Petroleum... _1) 10¢ 10e 10¢ 500 10¢c June 19¢ Jan 





friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale | of Prices | Week Sale | of Prices | Week —_ 

Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Knapp Monarch com -_-___*}______ 8% 8% 60 8% July} 1044 Mar | Tide Wat Ass’d Ot W% 12% 

RPE .,, Mapas 35 = 85 45) 33% Jan} 36 June | Transamerica Corp —_* "5% ae mee 6 T i) san eit i 
Laclede-Christy C Pr com * 4% 4% 4% 100 4 Apr 6 Feb Union Ol Co of Calif”. -734 16% 16% 16% "886 16% June} 19% Jan 
MeQuay-Norris com___-_-_- OF nen 30 31% 117| 27% Apr) 31344 July | United Air Lines Corp____5|__._-_ 10% 10% 295 8% Apr! 13% Jan 
Midwest Pip'g & Sply com*|______ 10% 10% 170 8% Apr) 1134 Mar | Universal Consol Oil____10 15%; 15 15% 744) 12 Apr} 17 Mar 
Mo Port Cement com __-25)______ 10 10 200) 9 Apr} 11% Mar | Victor Equip Cocom_____ 1} 2.00) 2.00 2.05 255; 2.00 July}; 4.00 Jan 
Nati Bearing Metals com_*|_____- 23 «33 20} 22 Apr; 29 Jan/| Wells Fargo Bk & U T_i00\_____- 295 295 10| 280 Apr! 300 {Jan 
Natl Candy com--____..-*/______ 6% 6% 50} 6 Apr; 10 Feb | Western Pipe & Steel Co 10|_.___. 14% 14% 211) 1134 Apr} 19 [Jan 

ey _ _ SES ee igo eedpaitbina 1053 19846 3 un _— 198% i= on ——— Cab ser 1._50}) 25 25 25 20; 23 Apr| 36% Mar 

PEUSIE LS PETE FE ed osemite 
i a po sae mn ane +; 3% June . yond Ptid Cement pf10}-_____- 3% 3% 197 3% Mar! «4 Jan 
—, -B Inc com -- - = a af = a = os — Unlisted— 
5S SRR eae FES an ar | Am Rad & St Sntry_._._*|______ 12 12 800; 11 

ae A I TR aT 100} 85 85 85 78| 73% Feb) 85 July | American Tel & Tel Dank a163 %/al6l oe aioe sg 480 nate yn 170 joo 
Scullin Steel com_------- a 6% 6% 25 6 May; 13 Jan | Amer Toll Bridge (Del) __1 48¢ 48c 50c 850! 38c Jan 67c Mar 

_ | PRs 52c 52¢ 80 52e July} 1.75 Jan | Anaconda Copper Sek nee 25% 25% 285| 21% Apr) 36 Jan 
Stix Baer & Fuller com._i0|--~7- S56 ose] So|__534 San] 896 duty | aviation Geese Sa--o7a\--7--- tall ‘st Shoe ow 

x Baer er com.__10/__...- an ion C of o Vadinwonk 
Sedalia Water pref___....|_____- 90 90 20| 90 July} 90% June — ° me eH ™ om ee om om 
Wagner Electric com__..15} 27 27 28 184) 21% Apr| 32% Mar | Balt & Ohio RR com... — a4%| a4% a4% 10 4% Apr 6% Feb 

: Bendix Aviation Corp___4|______ 24 24 365; 18 Apr} 29% Feb 

Bonds— Blair & Co Inc cap.____. I naar 1% 1% 984 1% July 3% Jan 
tCity & Suburb P 8 5s 1934/____-_- 29 29 $2,000} 24% Jan| 30% Mar! Bunker Hill & Sullivan2.50|______ 14% 4% 100; 11% Apr! 14% Mar 

Aa EES! Mapa 29 429 1,000} 27 May; 30% Mar | Cal Ore Pwr 6% pf '27_100|_____- 3: % 18} 65 Apr} 78 June 
Scullin Steel 3s_----- | 52 52 1,000; 48 May; 60 Mar | Cities Service Co com__10 a5\%| a5b% ab% 85 6 May 9 Feb 
tUnited Railway 4s_..1934| 2914] 2914 2934) 2,000) 243% Jan} 31% Mar | Curtiss-Wright Corp... _1|______ a5y4% «aby 4% Apr 7 Jan 

4s c-d's 24,000! 24% Jan| 31% Mar | Dominguez Oil Co.____ oo eee 35% 36 295} 31 Apr| 37 Feb 

Electric Bond & Share Co 5}__.__- a7 ags\% 80 6% June| 12% Jan 

<< General Electric Co_.____ ee 35% 35% 175} 31% Apr} 42% Jan 

Orders solicited on Pacific Coast Stock Exchanges, which are Hobbs Battery Co B_--__ meee a25e —.25¢ 25; 30e Jan} 35¢ Mar 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Idaho-Maryland Mines--1} 5%| 5% 5% 900} 5% July) 7 Jan 
Intl Tel & Tel Co com____* 6 6 6% 445 6 Apr 9% Feb 

















Pacific Gas & Eleccom..25| 32 | 30% 32 2,411| 27% Apr) 34% Mar 
6% ist pref._........ | B34%| 34% 34%] 2, 31% Feb) 34% July 
5%% ist pref......- 25; 31% 31% 31% 1,512) 28% Jan) 31% July 

Paci tCorpcom...*| 48 | 46% 48 1,153} 41% Febj) 49% Mar 
og | sap tinesodesroged | | 1075 108% 90| 105% June| 10834 July 

Pac Pub Ser com_......- * 5%) 5% 5% 475 5% Mar 7% Jan 
ee ~ |} 22 22%) 1,37 18% Apr} 22% July 

Paraffine Co’s com_-_._-- TS | 46 46 117} 41% Apri 59% Jan 

Pig’n Whistle pref__----- _ | 1.10 1.10 10 1.10 Apr 2.80 Feb 

R E & R Co Ltd com_-_-__* 54%) 5% 5H 125 5% May| 10% Mar 
SS ae | | 32 35 220; 31 July} 60 May 

Rayonier Inc com..._.-- a oasae 8% 8% 314 June} 16% Jan 

Rheem Mfg Co.....-.-. ith pan 132% 13% 780; 10% Apr) 14% Jan 

Richfield Oli Corp com... *|_--_-- 7% 8 440 6% Apr| 10% Jan 

Ryan Aeronautical Co._.1)------ 5% 5% 500 5 Mar 7% Jan 

Safe Stores Inc com... -- a 43% 43% 310} 30 Apr) 43% July 

Sehlesinger(B F)7% pref25| ‘ee 5% 6 210 4% Mar 6 Feb 

Signal Oil & Gas Co . ee 26% 26% 250; 26 May; 32 Jan 

Soundview Pulp Cocom_. 5)....-- 13% 12% 432; 11 Apr| 19% Jan 

So Calif Gas pref eer A_.25).._.-_- 33% 33% 300; 32 Jan}; 34% June 

Southern Pacifie Co....100) ..__-. 12% 13%| 2,643}°10% Apri 21% Jan 

So Pac Gold Gate CoA...® ET ibe 15e 193 9c May 35e Jan 

Spring Valley Co Ltd____*/_.--- 5% 85% 200; 4% Apr 5% July 

Standard 25%! 25% 26%! 2.155! 25% June’ 29% Mar 





Oll Co of Caltf__* 





Italo Pet Corp of Amcom. ! 20¢ 20e 20¢ 200 20c June 37ce Jan 
Italo Pet of Amer pref....1| 1.60) 1.55 1.65 600; 1.50 Apr) 2.50 Jan 


Kenn Copper Corp com_.*|______ 33% 33% 140} 29 Apr} 40% Jan 
Kleiber Motor Co... _- _ 6e 6c 800 5e Jan 6c July 
MJ&M&MCons______ 1 10¢ 10e¢ lle} 15,975 10¢e June 16e Jan 
Montgomery Ward & Co_*|_____- 51% 52% 659; 44% Apr) 52% Feb 
Mountain City Copper... .5)_.._.- 3% «04 1,567 3% June 6% Jan 
Nash-Kelvinator Corp.__5|_____- a5% aby 134 5% Apr 8% Mar 
North American Aviation 1|_____- 16 16 150| 13% Apr| 19% Feb 
North American Co com_10}______ 22% 22% 100} 21% June} 25 Jan 


Oahu Sugar Co Ltd cap.20) 19%) 19% 19% 100; 19% July; 25% May 
Packard Motor Co com__* 3% 3% 3% 180 3 Apr 4% Jan 

















Pioneer Mill Co__.___.. es 9% 9% 10 9% July} 11% Mar 
Radio Corp of America... *|.____- 5% 5% 110 5% Apr 8% Jan 
Schumacher Wall Bd com *|______ 5% 5% 100 4 Jan 7% Feb 
So Calit Edison epee 28%| 27% 28% 1,517} 23% Jan}; 28% July 

6% preferred ........ 29%} 29% 29% 665; 28% Jan) 29% July 

51 eee 25 29 28% 29 397| 27% Jan| 29% June 
Standard Brands Inc__._.*|_____- a6ii4 a6% 120 6 May 7% Mar 
Studebaker Corp com_.__- i be alte 7% 7% 285 5% Apr 8% Mar 
Superior Port Cem pref A_*|_.___. 42% 42% 120} 40 June; 44% Jan 
Title Guaranty Co pref___*|___.__ 17% 18 55) 16% May} 18 July 
United Aircraft Corp cap_5}___—-- a36 4 436% 75| 35 Jan| 42% Feb 
United Corp of Delaware_*}_____- a2% a2z2% 40 2% May 3% Feb 
United States steel com..*| 47% 45% 48 877| 44% May! 69% Jan 
Vica Co com......._... oN ease a35e 8—_ Be 15 40c Apr} 1.00 Jan 
Warner Bros Pictures____5|...... 4% 4% 200 4% Apr 6% Mar 





*Noparvalue. 34 Oddlotsales. 6 Ex-stock dividend. 4 Deferred delivery. 
r Cash sale—Not included In range for year. z Ex-dividend. y Ex-rights. 
2 Listed. ft In defauit. 








Securities Salesmen and Traders of New York Stock 
Exchange Firms Take Test for Qualification Under 
Amended Rules 

Securities salesmen and securities traders, comprising 
about 2,800 employees of member firms of the New York 

Stock Exchange, on July 10 took a comprehensive written 

examination in order to qualify under the recently amended 

Stock Exchange rules which provide for more intensive 

examination and control of registered employees. The 

examination was conducted in member firms’ offices under 
the supervision of partners or office managers. It was 
prepared and will be graded by the New York Stock Ex- 
change Institute under the supervision of the Department 
of Member Firms. The Institute has offered security courses 
to member firm employees since 1922. 
The Exchange’s announcement of July 11 added: 
As of July 1 there were 9,195 ‘‘registered employees"’ and 1,083 branch 
office managers. The examination yesterday of securities salesmen and 
securities traders completed the extension of the Exchange's examination 
requirements to all classes of registered employees, including branch office 


managers. 
Any applicant for a position with a member firm where his primary 


duties will bring him in contact with the public is now first required to 
demonstrate his knowledge of the securities business by passing a qualifying 
examination. Otherwise the Exchange will not approve his employment. 
Previous reference to the examination appeared in our 
July 8 issue, page 245. 
———__P 


CURRENT NOTICES 


—E.H. Farrell, formerly senior partner of the firm of Farrell, Brown & 
Co., has opened offices at 115 Broadway, New York City, to transact a 
business in the arbitrage of United States Government bonds. 

—aA study of the effect on the stock market of action by followers of the 
Dow Theory has been prepared for distribution by Research & Management 
Council, Incorporated, 63 Wall St., New York City. 

—RBledose C. Pinkerton, formerly with Dominick & Dominick, has become 
associated with the New York office of Alex, Brown & Sons in charge of its 
corporate trading department. 

—Manufacturers Trust Co. is Paying Agent for City of Jacksonville, 
Florida, 2.1% Refunding Bonds, Issue of 1939, dated July 15, 1939, due 
July 15, 1951. 

—The J. Henry Schroder Banking Corporation will be closed on Saturdays 
beginning July 15 and continuing through July and August. 


& Co., in their trading department. 











—Mark A. Borgatta, formerly with Petronio & Co., is now with Burley 


— 
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Provinci 
al 
Closing bid and Municipal 
and asked pa Issu 
quotations, F es 
Bid, Ask ,.Pro , Friday, July 14 
6415 66 neha — er Montreal St 
2 64  eeeeeaen 1 1942 Bid Ask ock Excha 
1041%|106 insenocme ome 15 1943 iis |110 % — nge 
103/104 4e_-.-----June : 1080 22” tao he Stocks (Con Sale 1 | Week's Range es 
S302 zzcZZJam’ 15 1988 109 34 ties cluded) P | Pric weit Eo Since 
97 1965 ! National e |Low Week Jan. 1, 193 
= 99 Pro 117 Brew High| Sh 9 
Pro 97 | 98% Vinee of Quebeo— "—? Preferred eries....-.* oad Low 
v of New Brunswick— 97 446... Nativynal Steel Car Co “3 40% 39 H 
4s 985% ~--Mar unal Steel --- 4% 41% toh 
‘igen - "Ape 15 1960 4e--.-----Feb ; eas 11034)1 Mesanée oe ean <r ty ee 2,524| 88% Apr, 43 
meena") 112 |11 448.... il 109°? 11% | Ogilvie rhe _| 46 65) 41 pr} 43 =M 
ores 15 1961 3% --May 1 09 |110 Flour Mills...._- 793 48 i 4 Jan ar 
rhe Nove Seotie 107 |10814||Prov of i901 112 11330 ot "ido 26 z. 80 3 ion = May = Feb 
slap 16 1962] 11 58 sskatchewan— o Steel Products.__*|_- 5 26%) 1,37 A Jan 
gy pA RE 0 eae Ot roducts - -ntn| SOO 24 ,370 pr} 82 
Mar 119001 119/120 Bannon 1 ea aows 1. & Pow... meee ae ier et Mar 
titers 222008 11981] 79 @5 | Penmans pret ———-—- = eae 1444 14% 10] 6 a july 
lj 79 : iscer Developments... a 99 100 30) 14 Ju Jan 
Railway Bo oe | Seow Srewetioemas ool “953 bo 100 33) $0 May] 102 Mar 
nds Price Bros ama .--| 13%e 13% , 10) 125 02 Mar 
& Co 9% § 4 200) June} 12 
ypc! poet y be le Ry— Bid; Ask qniates 0 144..---8 ll 2% 19% oe 12e June ase June 
im 73% Canadian Pacific Soman Pe Ba eas hi 11%} 1,120 4 May 12% Jan 
4346_.-_..Dee 19 1043 ur lan ae es Bid | Ask | Rolland Pa is | 16 16 a] os oni Bn — 
agate: ~ “lig 8834 BO%e Siuccudl 1 1946| 96 a... ol  ¢ | sa oo” oe 
1944) 113°<111436 --—-— 11 pot 96% | eee <e 9 ae Za fenl 19 hae 
Domini hes 8554| 8654 Bt Lawrence Corp-n----2" io3""| 107° 107°" . ae. ~ ae 
nion Gov St Law secoveree: ~ Wake: ~e 80) 2 Mar| 9% Jan 
ernment G rence Flour Milis..*|___- 4 2%| 560 03% ‘Apr| 107. Apr 
Canadian uaranteed aerreterred a Bi 0M] 34 Bi Ape] 107, Ape 
neian Nasional OY Hed Ya Bonds Lawrence Paper pret 100 52] 125 135 40] 18° ‘Jan 1535 Jan 
aaa ~ 11951) 115% Canadian N: Shawinigan W & Power Ps 27%| 27 28 25} 120 Jan) 22 May 
60------ uf ieeal iis a rut i9 Bid) Ask | Boece. penn oy A ise] 10 | 10 tou] - 7 ie Apr] 42 Jan 
= 7" "July 1 195 116 4}116% 11 124 |1 Powe pg oo pe 11% + OB gt 18% Apr 42 Jan 
Bu-nno-Smy | 1867) 11615111016 Grand Trunk Pacific 243 | Preferred. —--—--<-— wa-2] 1136) 11s 1146 i Ay 7 
woccouas Bree BE sty | teeta — io Uuited Tobacco pret._100|____- ma’ 2 2 a - 
satel gees taled 11970 120 4,121 ne! 1 110 |112 Vv Steel Corp ~=- G+ ---- -| 16 % 72% 25 67 Apr 3 Jan 
120 4|121 1 1962 99% 100: bh Biscuit . . aaa eS % 5 165 4 66 Apr 77% June 
Ye yabasso apa em _, Nappi 3% 3% 160 74% June 
West Cotton - -- *|------| 3 :” 105| 3% ~~ 170.‘ Feb 
Jrocers pref..100| 10414 D € 
July 8 Montreal St ate pees past 100) 104% onze } 16 25 2% Fep 7 Jan 
y 8 to Jul es wea oe : | aaa cosco®}. 44 104! 50} 12 A 3 Jan 
y 14, both inclusive change Pn e|-----| 1-60 1.70 296] 1.5 june| 105 June 
nn Na ah i dn Ser Led =o osoasengl ona ‘fo 1.00) “65) 100 “Ape 2% “San 
stect Tea leniets Boned “Ee SD in eee tae Pm eed ee ae oS eS | a 
Sale nge| for Bank 24% 2 500; 7 pri 10 M 
~ Par| Price of Prices Week Range Since Jan. 1 td 4% 500| 22 Feb 9 r= 
a Pacific Grain A_.* Low  High\ Shares - 1, 1939 ——y Apr| 24% June 
erved.......-.-.-- =*}-c----) 21 3 Low H 166 ‘ 
yy ony, ah a» Well ¢ 3) @R = oso 
eT | Se 21 . 1% Ma : 2 124| 160 ar) 167% 
Associated Breweries... #| 2214 10 104 215 14 A y} 2% Jan 15 34 Apr| 178 And 
Bathurst Pow eries....* | 22 22% 305, 6 pr} 17% J 302 203 Mar Jan 
Bawit (N) pner & Paper Ae “““5ui| "Sa 16| 30 19° ‘Abr| 28 Jan = 179! 178 Abr _— oo 
Dall Telephone. ‘| BM 58s 13 24 3 M AD ken 
nonce. 400) 175 } 4 Jap an r 193 
British Col P i ee a a. 2 “ex Syne July 8 to July 14 ontreal Curb M ~ 
SeihemrOerpn.® 84) BM 175% 421 ‘a8 Jan i Jan , both inclusive arket 
Bending Prod on hpi “ol 27 Ps Bi. %| 1,332] 7% 4 178 *... Fridas » compiled from offici 
Bulolo Gold Deedging =. & ats 17 ais ae 2345 Jan 5396 od Stocks- —_ Week's Range Sales cial sales lists 
Cement... pewsin~-a0- ‘ 74%) 1,1 4 Jan p ar P o, for 
oat referred... --—-----100 vu] “74 73” 175] 33 Abr ei gee | eee ar| Price |Low | dttoh| Share ee eS 
Can North P panne. 8------ 20 (20 oul 89 Apr| 10 fon | . 75 cum pref es 55e bine High 
ais pei mh ; cum chet 5 
a orth oe hy iéi 56 m4 2 =. F~ 102" _ — Susur ety Co---5 ; =e 3% rey A Ho May 2% 
(new).*|-___. 4 1 2) 55 ‘ J nium Lt Ta Rent TY 5 % J Jan 
Canadian a. ag dy 1.60 ys 195 14% x: 55 ped B uharnois Rearassse ae] oe 1 4 4 10 5% oder 21% Jan 
Canadian Car 4 Foundry.+| 33 s A July] 3% Jao Brewers &: Diets of emptioo aig] ay 8 iol 118" Ape ‘4 Feb 
ee we As 33 7% J Jan | Brit Dists of V Ree? fe 4%4 7 5 Apr "eb 
qudesone 95| 3 an A anc. _| 140 720 140 
Preferred ener eT 3s. a oa) “aac See ~~. o- as Sous OS Se See “Si--aa-2] a Oie sy a Sela rep 
Pin ay Bb. scree] iz | 1636 17 7 wh ie ee — British Columbia Packers. 22%| 22% 2: ae Pa Bee 
Cndn For te Newstead ae el ae ae HE = Ces Oe ene ao a 19%, Apel sa%0 Mar 
Canadian eign Investment +) 63 63 +1 eel — Bt oe iS Smee Celene gard aoe aoe 16) 11 jon, = 
------ Ole ‘ Can Led..* ‘ ‘ < 5 
° ian Locomotive s--_* 1796] 1.90 1938 m. 5 Feb Aoi = Canadian Brew. om of i0o| ~~ 3746 Fy 1,545 25% PR... 95 July 
~-"|------ . : an : ‘ndn G . pref....*|_..__. 1 25 
Cockshutt Peeifie Ry....36) 4% 5 5 150 1% Jan oe fae tee aes sour 31 ai oS” wo 
Crow Mining & Smelting 5| 40° me | 4 duly % Fev | Cndn M ustries Ltd B-__*|___- +> ie 25 7” Jan| 112 “Ja 
Ty | ory al 2), 135 oe Bee 6% Jan Cndn Marconi Co; ----—-1}------ 10 s00'| te 7. ia 8 Jan 
Distillers | oe 1,38 4 Apr an | Cndn nv 5% em pf*|______ 1.05 10] 1.9836 dume| 2. 
Seagrams......*| 18 Pgs sal San gee Ps on Vickers Ltd... * -ee-- an Se — a38 We 
el < 18 18 n| 27 Ma . elli Food Products... a 2% 35 8 3% J 1.25 June 
, 2 on 235 Mar | City G Products. ...*|--_- 16 > 445 9 June PrP, 
£7 3 29% 307 30 Jan| 20% Cc be J a ange Ranxe 8 16 75 4 June 10 — 
ene aae dc: a % Apel 37° Jan Commercial Alcohols Ltd. * ge] se 1 30 Apr| 41 Jan 
113 18 15 Jan| 1 Jan nnteeenen Taaan te 1.70} 1.7 15¢e 200 6 Jan) 8} Jan 
ou 111 senel  78G hoe li —taaee.4...." 70 1-75, 350| 1.50 Jan te 
=” a a (a. oe i2% Jen easacus feces. 2" boas ast ae a: ih fe 
9 A an oer A.....% 31 ts, \%| 3,168 5e June ; ‘eb 
65 «65 10} 77 pri #7 # Jan|£E Aoweee * -| 12% 12 169) 3% J 5e June 
Mosspetes Corp 3% = 33 83) 55 pom 80 June Eastern Dairies7 ” i ae aif oan lille May 7% Jan 
nglish a oeegewesses-- B0e 55e 50| 3% aoe 66 June | Fleet ,em pfl00| 2% : 225} 3 hor 17. Mar 
eee) © Bh Be te S| ee aaa a] ac af ol ay al 036 dm 
Fou layers © Corp.» aah, 4% a 120 3 ~- 15 a. Ford Motor er aaar ° - 5 5% ; 300 3% oer 4% Jan 
ineau Powers cee -*| 143, ear a ts 5e2| 19 ‘Mar “3 Mar vommeuse Ltda 20°‘! 1955 "20 12730] 11 July 10% jan 
La SNRRIR * % 14 35 © Mar 23% . r Inter-City Baking Go wizcé” teen: 8 435 i7 uly 30 
General Steel Wark ares o4 a] anal 8 See Mar | Inter City Baking Co...100}--... . ae 7! Apr Jug 
Ml Steel errors ------ — i sae a oo + atmennraga Dected mene aS 33° 33" 640| 754 dune 4h, Mar 
Gurd foe RR Tag taal aa" 51 4 10 Jap ++ Mar Lames Bak hgh 6 Sn I *|------ 73 4 25 744 June i730 Mar 
Gypeu arles)._____.. 67 65 ¢ 5% 90 2% Jan June | Lobl phite ee Powtin 5 be 7% 20 25 Apr! 35 Jan 
Gypaum Lime & ‘Alabas_-« woeas- BKB a Ser i Mackensie Air Ser tried” ans i: $., Mev + a 
Howard 8 nee. 8 iki 43 M4 75 July| 82 an | MacLa ——_,. 4... aed 12 Se Apr) 7 — 
, mith P ----5) 15 ‘% 4 - 5 F Jan ren Pow > , 25 75e A 70e Jan 
EY nn: aera mocahage binge i 1533] 1,908] 1390 May — Massey Harrie6% 0 Papers] 9 9% tool 6 Ape] 2454 June 
imperial Ou Led ee aoe 13% “Apr 1519 duly roti Spee = é 3k] Sl ty 1.05 “Jan 
perial Tobaceo of Can. Mier ay 15] 88 n} 13% Mar elehers Distilieries. ----*|--- 8734 89 35] 30% Asrl oo% Je 
industrial Aceept Corp. i5ii] 14% 5u| 2.500] Ia “aor| 3836 Jan Melchers Distileresprefio|--<"-") 335 3% 120) $3. Kev] 9a Jan 
, . ye 4 Soe ; = . 7 53% 35 
Intl N'ekel of Canad no tae 16%) 2,597 1536. mane ive, Mar Power Corpot Canada| . 2 ih at Bi Mar 
fevers enn=*) 47% Oe ye ee a pene Bae 65) 8 ‘Apri 16% Jan 
Lake er pref._.._.___10 22u\ ; M% 48%) 4 23 A : Mar | ¢ neial Trans ----100) 103 16% Jan 
of the _.100 21% 2: ,137 pri 26% Quebec T port Co 103 1 
Preferred a aac 72 22% 842 42% Apri 56% Jan | Sou Can el & PowA oe Sate 7h 08% 55) 10 
snes Gian is “tense 15 75 25 20% June| 27 Jan | Walk Pow6 % cm prt SDH eh eg 4t, 7% 265 : Jan aes 
Sons (John A) oat Se 18 1.515 74% June % Jan| W erville Bre 100] 110 | 1 : 5 4 6% Feb| Jan 
yon vwlge PRR ST 81_.-777} Tote ie 515] 13% Apr 81 June whe-Gees @ wery 2] 1.00 10, 110% 40) iM Jan 6 Mar 
M y(c ‘enpegeges Caw rs 10% jo 112 Jan sas July i cum pref_. (H) oe oake : 00 30 4 Jan ot Mar 
ean Hierrts..........°%| 8% % 12% 95% eee ia 3014} 20% 4% 00 7 
Mitch FrontenseOil....*|..” i TS] 1° “aeel iste: Sen ae dig] 20% 20%] 581] 1984 al ies Jan 
ell (J 8) a MS Ue 75| 4 pr} 13% Ja idermac Co 631] 1980 Jenel Sent 3 
See ree) il He Be ud et fh ae sueemricunar one. am) BH 3 
tba 1 TS Pe 00} 5 7% J eaufor Gold_.._____ ee eee 34e -34e 
po. Se eel el ze | Cn Maire ot . 9 
eae 2% 50 7% Mar ont hie... 1 le le 30¢ 
. &R 3,292 Apri 52 Cndn ines. --- 1,000 Apr 
aA , M oe 8 ‘ 50c 
92] 20% Ape| 33 Fev Cate Bistastie Gels... 1] Ie , a 7i2e ,ABr| lise ~— 
Mari 70 une sieetieG@ea tl... .”. 75e 3e| 2,000 le June| 4c Jan 
Jan * No a 75e 1 Se Jul Feb 
SF Mint A wie 3e 3e 00 70c y 28e Jan 
a : 500; 2! Apr) 1.00 
= hee ~~~ 
6e Jan 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 





























Friday Sales 

Last |Week’s Range| for | Range Since Jan. 1, 1939 

Sale of Prices Week 

Stocks (Concluded) Par) Price |Low High| Shares Low High 
Cent Cadillac (new) -_-_-.-- 1} 23%e 19¢ 23 %e| 87,300 17e June} 25%ec July 
Century Mining___._.----|__._-. l5e 15¢ 500 15e¢ May 25e May 
Cons Chibougamau Gold-! 17¢ lle 17e} 3,800 lle June 29¢ Jan 
gt oe teal 3e 3e 3c} 9,000 2c Apr 8c Jan 
East Malartic Mines--. ~~ 1 2.60 2.47 2.60) 4,450 2.10 Apr 2.80 Jan 
Eldorado Gold M Ltd....1 1.15} 1.10 1.18) 1,350} 1.04 Apr} 2.35 Jan 
Goldale Mines ---___-.--- | aR 22 %e 22%e; 8,500 22e July 26e July 
Inspiration M & D Co_-_-_-1 30¢ 30e 30¢ 500 22c Apr 44c Jan 
J 34e| 3%e 3ke} 2,000 3c Apri 6%c Feb 
Kirkland Lake SRS | Sewer 1 54 1.54 500 1.20 Jan 1.74 Mar 
Lake Shore Mines Ltd....1| 40% mye 7 40% 1,394 Apr| 50% Jan 
Macassa Mines.........1|._____ 4.50 4.55| 1,900) 4.10 Apr} 6.80 Jan 
MelIntyre-Porcupine -- __- 5} 57%] 56% 58% 405| 52% Jan| 58% Mar 
MeWatters Gold___-_-_--- eet A 63c 63¢ 300 43c Apr 74c Jan 
Newbec Mines - -____-_-.-- ee 2\%e 2%ec| 2,000 3c Apr Sc Jan 
New True Fissure _._----- 30¢ 25e 30c} 2,600 25e May 60c Mar 
Normetal Mining - -- ---_-- 4 30e 30¢ 60 45e Mar 50e Mar 
O’Brien Gold. -.....-.--- | Se 2.35 2.39 455 1.95 Apr} 3.35 Jan 
Pamour-Porcupine - - - . .- sg PEPE P SE 2.50 2.58} 1,280} 2.50 June} 4.80 Jan 
Pandora-Cadillac Gold___1| 4%ec] 4%ec 4%el 1,100 4c May l6e Jan 
Pato Cons Gold Dredging - 1) _ -__ _- 2.25 2.30} 1,200} 2.10 Apr| 2.55 Mar 
Pend-Orielle M & M-_-.-~- , ES 1.45 1.45 500} 1.23 July} 1.85 Jan 
. 4 ea 1 1.89 1.82 1.89} 1,900 i.45 Jan 1.95 June 
Preston-East Dome__--__-_- 1 1.60 1.47 1.60} 1,200 1.18 Apr} 1.72 Jan 
Sherritt-Gordon Mines. --1 1.06 1.02 1.06} 4,550 90e June 1.44 Jan 
ol ~ eencmeaiemmme | 1.16] 1.15 1.20) 2,650 96c Apr} 1.65 Jan 
Sladen Mal............-. 1 42c 42c 42\%c| 1,600 40c0 Apr| 74¢ Jan 
«hey (mnew)...-...-. * 45c 44c 46c| 46,582 43c July| 1.03 Feb 
Sullivan Consolidated... -_1 76¢ 76c 79¢ 550 730 July} 1.01 Mar 
Sylvanite Gold_____.._-- es 3.50 3.50 75| 2.80 Apr) 3.55 Jan 
Teck-Hughes Gold Ltd...1) 4.15) 4.10 4.20 820| 3.95 May| 4.60 Mar 
Ventures Ltd........... . 4.85 6.15 170 4.60 July 5.75 Mar 
Waite-Amulet..........%).____- 7.00 7.10 500} 5.70 Apr} 8.10 Jan 
Wood Cad.............1|) lle lle 11%e}| 5,150) 8%e Apri 18Ke Jan 
Wright Hargreaves......*|...__- 8.10 8.15 550| 7.50 Apr} 8.85 Mar 
-— 

Dalhousie Oil Co. ...---- ss 35%ec 35%e] 1,100) 35%e July 75e Jan 
Home Oli Co.........---*| 2.15) 2.05 2.18} 2,435) 2.00 Jan) 3.70 Jan 
Royalite Oil Co........- 34%' 34% 34% 100 31% Apr’ 44 Jap 





Toronto Stock Exchange 


July 8 to July 14, both inclusive, compiled from official sales lists 





















































Sales 
Week's Range| for | Range Since Jan. 1, 1939 
of Prices Week |——— —-—-—-—---— 

Low High) Shares Low High 

50ce 55e 920 50c Mar 2% Jan 
3% 3% 575 on June} 21% Jan 
2e 2c} 6,000 Feb 4c Mar 
l6e  l6e. 500 sige June 30e Jan 
2% 2% 175} 1% June} 215 Jan 
20 21% 115} 14 May; 24 Jan 
30e 34¢| 7,900 26e June| 52c¢ Jan 
10 10 15 7 Apr} 14% Jan 
9%e 10e} 5,000) 8%e June! 17¢ Jan 
95e 97¢e| 2,980 82c Apr! 1.52 Jan 
2.25 2.30 300} 2.30 July! 3.25 Mar 
10ce 10%e| 2,300) O9%e July) 17Ke Feb 
3e 3%e| 2,000) 2%e May| 6%e Feb 
2.69 2.87|122,721 1.75 June}; 2.78 July 
7%e Se} 2,050} 7we July 23c Jan 
20c 22c| 8,310 i8e Apr 38e Jan 
Bank of Nova "Bootla...100 Se eg 300 3=—301 35| 300 Feb| 310 Feb 
Bank of Toronto...... ee 252 252 7| 239 Jan July 
* 400 4 Mar 7% June 
100; 20 Jan| 37% July 
3,700 12e May 30¢ Jan 
4,800 lle Mar 32c Jan 
3,773 1.00 Apr 1. Jan 
60 4% July 8 Jan 
5| 99% Jan} 105 July 
22 2% Jan 5 Feb 
227| 165 Jap| 178 June 
4,600) 15\4%e July 30¢ Jan 
5,401 10e June 30e Jan 
10 3% July 4 Jan 
6,250 8e July 22e Feb 
365 9% Apr) 12% June 
2,220 7% Japn| 12% Mar 
239 4 June 5% Mar 
1,780} 19% May| 23% Jan 
6| 21% Apt) 27% July 
3,000 7e June} 2i%e Jan 
128,750 28e Apr 75e Jan 
500 18c Apr 33e Jan 
erite } 3, 260; 10% Mar 15% Jan 
Building Products (new).*| 17 17 17 #85| 14 Apr; 17 Mar 
Bunker Hill..........-.-. Pil ese caceeal 64e Se; 5,800) 5%e Apr! llke Jan 
& Edmonton.-.-..* 1.95; 1.90 1.95| 2,830) 1.81 Apr) 2.80 Jan 
Caimunt Olls........... 1 32¢ 30ce 32e{ 3,700 28e June 65e Jan 
bbneesente s 5 4% 65 380 3% May 5% Jan 
is Gade ennteeetiibenreehineeat es 54% 55 10; 49 Apr) 56 Jan 
Canada Cement... ___-~_- _, —— BR 7% 66 7 July! 10% Mar 
Preferred _ _. . . -- = 93% 95% 18} 89% Apr) 101% Mar 
Canada Mailting. ep Oe ek 50| 32 Jan) 38 June 
Canada North Power. -*| 15%| 15% 15%) 175} 14% May 17% Mar 
Canada Packers __._..... _.*| ez 83 | 90| 66 May! 83 July 
Canada Permanent. aes | 150 150 10) 140% Feb) 152 Mar 
Canada Steamships______ GW ccsaat 220-2 5} 1.50 July} 2.63 Mar 
Soementes pref. 50 8% 7% 8%! 174 7% June| 10% Mar 
Coaate FY eae eee 55 55 17} 55 July} 65 Feb 
OS Se eee * 15 15 15 68! 15 Apri 22 Feb 
Canadian Bakeries eer ——ee 40 40 20, 30 May; 45 Jan 
Canadian Breweries. _._. 110 1.10) 65 0c June} 180 Jan 
Preferred..._.__.____. aa | 20 214] 40] 18 ‘Apr| 23. Mar 
Cndn Bk of 5 nepeD 100) 167144) 167 169 97| 159 Apr! 179 Mar 
Pe I OF ctars 17 is | 95| 16% May! 19 Mar 
I i | 7% 6% 7% 340; 6 May 7% Jan 
Can Car & Foundry____- ~ erat ERE 9%| 200) 6% June| 18 Jan 
Tae Ea 25} 21%| 21% 21%) 55) 18 June} 34% Jan 
Canadian Dredge______-_- *| 14 14 16 | 85| 14 July}! 235 Jan 
Cndn ages a Alcohol A*| ye 1.80 2.00) 1,020 1.50 May 2.75 Jan 
as 75e T76e, 2,650 69e¢ Apr 103 Jan 
Ganedian Ol Sp Ee °| yee 14% 14%] 500) 13% May! 20 Jan 
BPO nacenassee aS eae) a 5| 106 May! 122 Jan 
fy, “== {ew 44+ 4%| 2,411 3% Apr 6% May 
Canadian Wine _- -_ --_-__- *| 3% 3% 3% 45 3 Jan 3% Apr 
Canadian Wirebound ____*|____- 17% 17% 75| 16 May| 20% Mar 
Carnation pref ________ “taal _.| 106 1 25| 103% Mar| 108 June 
Central Patricia... .--..-. |} 2.45 2.43 2.50 1,895 2.95 Apr 275 Jan 
Central Porcupine... __. 1} =13e} 11 ise i4e| 41,000 6c Jan) 14%e June 
Chemical Research 26 Mey 30e| 1,600) 27\%c May 70c Feb 
Chestervilie-Larder Lake. ' 1.05) 1. ry 1.08} 4,425) 8pe Apr) 1.39 Jan 
Chromium .....-.- ¥ 55e 55e 55¢e) 3,500 50e Jan Rie Feb 
Commercial Petroleum . _....| 25e 25e) 1,000! 21%e Jan 3fe Jan 











Toronto Stock Exchange 









































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High 
Cee gee. » 6% 6 6% 350 5 A 8% Jan 
i EESTI pe ee 1.76 1.80 600; 1.39 May! 2.00 July 
Coniarum Mines_-______- *| 2.10} 2.07 2.34] 83,900 1.26 Apr] 2.34 July 
Consolidated Wi 6. Mis oxeed 16% 16% 60| 14 Apr} 17% June 
Consol Chibougamau____1 20c lle 20c} 4,000 lle July 27¢ Jan 
ns Smelters_....._._- 5} 41 40 42 1,442} 37% May; 61 Jan 
Consumers Gas.._.___ 100} 178 177. +178 93) 175 Apr = June 
Pe eae ig 18 18 15} 16% June Jan 
Crows Nest Coal. ____- 100} 30 30 30 25| 27 Jan AH Mar 
re ae BE Re 4%e 5c} 3,000) 34c June} 8%ec Jan 
Davies Petroleum... __- . 29¢ 28ce 29¢e| 3,771 27c Apr 60c Jan 
Denison Nickel Mines..__1|______ 12e 12¢ ,000|; @%e Apr 16c Jan 
Distillers Seagrams._____ *| 18\4%| 17% 18% 220; 15% Apr) 20% Mar 
Dome Mines (new)._.._._*|______ 32% 33% 520} 30% Jan Mar 
Dominion Bank ..____. 100| 207%! 207 207% 200 Apr} 210% Mar 
Dominion Coal pref. __- Sw asue 18% 18% 11 15% Feb| 19 June 
Dominion Exploration___1 2e 2c 2%e} 2,000 2e July} 3%c Mar 
Dominion Foundry... _-_- *| 22 22 22% 320; 19 Apr} 25 Feb 
Dominion Scottish Inv___1 75e 75e 75e 35 75e June} 2.00 Jan 
7, an aS 29 29 70} 25 May; 30 Feb 
ne Steel B...... 25; 11 104% 11% 674 7% Apr} 12% Jan 
ee a acai _. PETER 6% 7 210 4% Jan 7% May 
peneies ME aad 6 SUdbi _ eae 5 5 100 4% June 7 Mar 
rval Siscoe.._..._.... i} 5%e 5e 5%ec| 9,600) 4%e June} 9K%e Mar 
Duquesne Mines....._.. 1} 16 15 17%| 9,800 l4c Apr 27¢c Mar 
Crest Oll.........- ,, Re 5e 5e 500} 5 June 13¢ Mar 
East Malartic.._...._.___ } 2.60} 2.49 2.62) 16,620} 2.02 Apr! 2.79 Mar 
POR oitcsoceccus of. LUG). 3.39). 256 150} 1.05 Apr) 2.36 Jan 
English Electric A_______ ,, Pee 25 25 20| 25 July; 33 Mar 
Equitable Life_________ Bilcis ced 5 5% 16 5 July 8 Feb 
Falconbridge. -.........*/_____- 5.15 5.40 275| 4.50 Apr} 600 Mar 
Famous Players. ......__ /_ ee 23 23% 12} 19 Apr} 23% July 
22% 23% 1,145} 19 Apr| 24 Mar 
4\ec 5e| 14,900} 3%e June} 8%e Jan 
3%e 3ke 500; 3%e July 17¢ Feb 
26 26 6} 25 May| 33 Jan 
19% 20% 1,348} 16% Apr| 23 Jan 
20¢e 20\4%c} 1,300 15c Apr| 26%ec July 
13% 14% 169) 11 Jan} 16% Mar 
92% 94% 333) 87 Apr} 95 June 
4 4% 50 2% Jan 6 Mar 
5 5% 30; 6& May 7% Jan 
7e 7Mel| 12,300 Jan} 11%c Feb 
2e 2e 500} 14&e June 4c Mar 
34c §=637¢c} 16,950 20c Feb 37¢ May 
20¢ 23 4c} 24,100 lhe Mar 2Re Jan 
33e 33c) 1,300 32c June 60c Jan 
4%e 5e| 11,000) 44%e July| 13%c Jan 
72 72 15} 66 Apr| 78 Mar 
57 58 73| 55 May| 58% June 
3c 4c} 4,000 June} 13%¢c Jan 
54sec 5c| 5,000) 4%e Apr 7e Jan 
3% 3% 105 3% July 6% Jan 
il 12 110} 104% May; 17 Jan 
10% 10% 180} 10 June} 12% May 
Guneer O04.0 dias 48'4c 50c| 1,800 40c Mar 64c Jan 
Gypsum Lime & Alabas_.* 4% 4% 4% 775 3% Apr 6% Jan 
Halerow-Swazey ......_- SP l¥%e 2\e;| 11,000 le May| 3%e May 
EE ET 1} 3%e| 3%e 4c} 5,500) 2%e May 6c Jan 
RSET ET RE 1} 1.00 99e 1.03) 7,570 94c Apr| 1.95 Jan 
Sl ose dcabibneneceek Biinont 8e 9c} 2,900 6c May 10¢ Jan 
High wood-Sarcee__......*|_.---- l5e 15e} 1,800 16c Apr 35¢ Jan 
Hinde & Dauch Jan 
Hi er Consolidated. _.5 July 
Home Oil Co.........-- Jan 
Homestead Oll.......... Jan 
Howey Gold__._........ Mar 
Hudson Bay Min & Sm__* Jan 
Huron & Erie_....___. Mar 
Imperial Bank... ....- June 
SEE Ga conte ncedes Mar 
Imperial Tobacco June 
DN. csendnccdaes Jan 
Be REO E.. cbs cuaens Mar 
Intl Metal pref__.....__ Jan 
Intl Milling pref July 
International Nickel.....*| 48 45% 48%) 5,155) 42% Apr! 66 Jan 
International Petroleum *| 22%} 21% 22%! 2,855) 20% July! 27% Jan 
Island Mountain amaneey atnens 1.07 1.07 100} 1.04 June} 1.26 Apr 
BE Co ccnanccenchisceate 174%e 18c) 2,090) 16%c¢ May 34c Jan 
Jacola Mines.........-.. : -" 6c 6c; 1,000 3c May! lle Jan 
Jellicoe Cons. ........-- 1 6c} 5%c 6%e| 9,380 5e Mar! 13%c Jan 
Dt xc seseneeess 4 er 10% 10% 70 9 May; 12 Feb 
Kerr-Addison ........... 1} 1.92) 1.85 2.00] 40,218) 1.47 Apr! 2.08 Jan 
Kirkland Lake........-.- 1 1.52) 1.48 1.54) 21,910) 1.15 Jan} 1.75 Mar 
ae ae RA 1 lle 10c Lie} 17,901 7c Feb lle July 
BR OND... ccaccceces 1} 41 39% 41 1,725, 32% Mar) 50% Jan 
Lake Sulphite........... *| 75 75 75 300 50e A 3.25 Mar 
Lake of the Woods. _...-- _ 17 17 110} 13% Apr! 17 July 
j f J 6.95 July 
54c Jan 
13 Jan 
85e June 
8c Jan 
90¢ June 
3.60 Jan 
25% July 
23% July 
5.90 Jan 
3.20 Jn 
55c Jan 
‘ d 75e May 
Manitoba & Eastern.....*| 1c le 1c} 8,500 %e May| ie Jan 
Maple Leaf Gardens pref 10 soanes 8 8 100 5% May 8 July 
Maple Leaf Milling... -- 1.25) 1.25 1.50 685) 1.00 Apr) 1.65 Jan 
ls: unis ntwonanae Gece 4 4% 40 2% Apr 4% Mar 
EA aS } : 3e 3c} 1,000) 2%e Apr 7c Jan 
Massey-Harris.........- ° 5% 4% 5%! 1,470 2% Apr 7% Jan 
EI be REND 100; 46 42 46%| 1,275) 29% Apri 60 Jan 
McColl Frontenac. - - - - . = .« 6 6 380; 5% June) 7% Mar 
as 87% 88 41) 82% Feb| 94 Mar 
MelIntyre Mines... .--- 5) 56 57% 935, 49% Apr 59 Mar 
McKeénzie Red Lake. - -.- J 1.28 1.26 1.32) 9,145 1.03 Apr 1.328 May 
MeVittie-Graham . . ._.-- 1 l6e l5e 16%e| 7,500 6e Mar) 20%e June 
MeWatters Gold... ....-. ~~ 54e 65e) 19,000 38e Apr 75e Jan 
Mining Cornp.....-.-.. ad 1.12 1.12 1.16 1,594 1.05 June 2.05 Jan 
Monarch Oils. .....-.-- ee 8c 8c; 1,000 8e July! 12%e Jan 
ere 1 1.00} 1.00 1.07) 4,830 89e Apr) 1.45 Jau 
Moore Corp........--..- *| 39%] 38% 40 813) 35 Mar, 40 Jan 
Morris-Kirkland .......- 1} 6%c] 6%e 7e| 5,900 6c June 20¢ Jan 
National Grocers ........ ae 5 5 75 4% Apr 6% Jan 
Antietam dae PES 23% 24 80; 23 May| 25 June 
National Steel Car... . "| 48 45 48% 230| 43% May! 61% Jan 
National Trust__._.___ eS 198 198 2} 190 Jan| 200 June 
Naybob Gold..........- 1) 154e 15e 17% ce} 93,000 l5e July| 51%e Jao 
Newbec Mines.......... _ gee 2%e 3c} 3,000! 2%e July 9e Jan 
New Gold Rose... ___._- — REE 12e 12\%e} 1,800 9 July 25e Jan 
eee oe ae 1.35 1.35 380 1.28 July 180 Mar 
Noranda Mines *| 79% 78% 80 4,004| 7 Apr! &2 Mar 
* No par value f 
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York Laws Affecting Business Corporations" is now ready for distribution. 
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—— oor 
dian Markets—Li d Unlisted 
Canadian Markets—Listed and Unlist 
Toronto Stock Exchange | Industrial and Public Utility Bonds 
| Friday! Sales Closing bid and asked quotations, Friday, July 14 
Last |Week's Range| for Range Since Jan. 1, 1939 
P | pes | re) Boel ee wen Abiubt P & Pap ett 501983] 241;| An||nennttobe Power 530.1961| 903 gr! 
Stocks (Concluded) Var) Pr os Alberta Pac Grain és--1946) 89 | 92 || 534s series B--- ---1052 90345; --- 
| ‘ Beauharnots Pr p 58 °7 99% 100 aple Leaf M < 
Norgold Mines.....-----}}------| 4c abel Toe0| 73k Tape og GD | Bell Tel Co of Can 58.1955] 107/108 22618 38-6348 t0 40.--) 58, | 61 
Northern Canada... ---- , eee | Sle Sle} 7,900| 44¢ Apr| 60e Mar | Brown Co ist 5}e.---1946 33 | 34 || Montreal Island Ey 6348 ie Rh 
} | ( 9 25 5 Burns & Co 58.-..--- -1958} 40 42 ee 
Northern Empire... ---- H----s-| 8.50 OS) gael Gan ae aa ee Sedntes cial 10434 '105%4 
eae ----"-----o|_ | 100 tae 2,025 Ole Apr| 1.73 Jan | Calgary Power Co Se..1960) 10434 /10534|| | 3}40-—--———---_- a= teeal oni 103% 
he cnddnecnckis . le le 1%e} 1,500 le July} 2c Jan ee eS Boo ions liens een — " 
Omega | ES | See 32e 0 634e} 3, 000 25¢ May| 53c Jan oa atl an f Can 4%s'59| 10214 103% 
Orange Crush ----------- bens | 4.26 4.25] 127] 1.50 Jan| 4.25 June | Canadian Inter Pep Ge 1040) 91 44/ 021s ||/Pomer Corp. of Cam sien er 105” 
Page-Hersey --- --------- , | 101 102 231) 94 Apri 10434 Jan 4 one wococcece wi 
fomeur Porcupine ——o 1| 2.45] 2.45 2.60 — ey = a _ ao 47) 73 76 woe I a 6 
Pandora-Cadillac. ------ - —" 5e 5e of ay an ’ ---19 
RR 1) “B34e] 5440 Boe) 700) A340 Apr] | Ze Jan me, a a hae rmeeepteenteneta Gantt fee: 
Partanen-Malrobic - - - ---1)------ | c 500 une ce Feb “ , Z 
Paulore Gold....------- i|-<.--| 2340 Be] 8.800] 2340 July] 70 Mar | Pagnsoome POPS OP asa] 67 | go (lM Maseriee Ba------1900| 108-*| = 
mas 7 a e 3s ye ’ pr c on | = we eee! oe «(U6l”CCleemtetees WS & BP as ' 
oe. aae-....-.-... i|..-"| 1.80 1.87] 2000] 1.45 Jan| 1.95 June east Kootenay wow tsees 26 | .--tae al Bo teas dike tal 108,188” 
Pickle Crow -.---------- a 4 6e 68 8 Pe See San oe | eer Com Jaa11950| 90 | 02 
je ARE 1; 2.42 2.45, 1,3 A ; Jan —s aes 
in... | 1:93] 1:85 1.96 10'300| 1.18 Apr| 2.45 Jan | Gatineau Power 338-1969) 98%) 991<|/ United Grain Grow Se-1948) 85 | 87 
Power Corp...--------- o|......| 9% 9%| "95 im Se ee lesen. 
Premhel.. .-ccccccacoe- 1} 1.85) 1.80 1.85) 1,150 1.71 June} 2.40 Jan Lake St ‘Jobe Pr & Pap Co a Ripe Winnipeg Elec 48 1960 103 
Preston E Dome..-.-.---- 1 1.56 1.49 1.60) 24,695 1.17 Apr 1.76 Feb 5\s 1961 69 71 4-5e series ~~" 196 71% 72% 
* eaeeeecaeeeeweewa@u«et U4 VF ,« Fh FL RO SWE Fh ewww ere 
SEOs «-neeennno--- ” aba ae ht TASS tie Mag] oe cee | te. 2228-21881] 4 | 35. |] é-Soeertes B..---.- 1965| f52| 53 
Roche L L..---------- sa}|------ Pe oe aise May 11340 Jan 
Royal Bank...--.-.---- ee ¢ K Apr ar 7. 
[aa ..........-- _ rere 354% 35%| 114 32 <Aprl 44% Jan Noparvaive. /¥istorics. © Nominal. 
St Anthony....-....---- | | OMe Ile} 2,100) OMe Apr! 15¥%e Feb 
San Antonio...-.-..-.---- 1|_ + Rf. 6,791} 1.18 Jan} 1.88 June 
Sand 1 . . en? . 
Ry + Ageamaeet 11 ie) Lis 143 Tole one” = ve. _ Comparative Figures of Condition of Canadian Banks 
6 ¢ . “,* . 
ent ne a 1.00 7.10) 28,470) Se June) 1-45 Jan | ‘In the following we compare the condition of the Canadian 
Silverwoods. ..--...---- : Ee 1.50 1.50| 50} 1.50 July) 2:75 Mar| hanks for May 31, 1939, with the figures for April 29, 
Silverwoods pref -------- ~ ae 4 4 155} 3% Apri 5 Feb oe , 
simpsons B.....-.------ _ Neen 4% 4% 50} 3 Mar, 5 June | 1939, and May 31, 1938. 
PS ccansccnan 100}; 92 92 10} 78 Apr| 94 June 
Siscoe Gold. -..-.-..----- i} 1.15) 1.15 1.19} 2,120} 96¢ Apr| 1.65 Jan | STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
Sladen Malartic-.-----.-~-- 1} 40%c| 40%e 43c) 4,700 37c June} 80c¢ Jan OF CANADA 
Slave — ianenbincnees | ee Se 54%e| 3,500 5e June} 13c Jan 
SOP see se "| 44¢ 44c 454c| 23,411) 43%4¢ July| 1.03 Feb 
Standard d Chemical riigeaiiia , mee 7% 7% 41 3 an} 8 June Assets May 31, 1939] Apr. 29, 1939] May 31, 1938 
Preferred.....------ aig, Se |} 20 20 105} 15 Apr) 27% Mar can aR anata 
DINE no nnndiguennpes , aes 20 20% 110| 16% Jan| 21 June | Current gold and subsidiary coin— $ $ Py 2 
Steel of Canada... .-.---- *| 74%| 72 76 290| 66% Apr| 77% Jan In Canada. .......-ccccccccccccese 6,026,933 5,522,584 5,452,012 
Preferred.........-- so 72 73% 115} 65 Japn| 75 June MONROE, 6c ctacnccencsdscssccnscd 5,866,982 5,619,016 4,747,348 
Straw Lake Beach. -.-.-...- *| 3%c| 3%Cc 4c} 21,200! 3%cJune| lle Jan grr eee 
Sturgeon River.......-.- 1 2,800 12c May| 24%e Jan Teteh.cccaccecscccs eartanngimmnlcina 11,893,915} 11,141,600 10,199,360 
Sudbury Basin......-..-.- 1,070 1.80 Apr} 3.00 Jan : 
Sudbury Contact ,000 6c July| 144%¢ Feb | Dominion notes.-..----.---.---------|  --------| | -~------| _ -------- 
i 950 75e June| 1.01 Jan | Notes of Bank of Canada.-.......-...- 54,661,201| 48,358,848 2,185,613 
Sylvanite Gold......-.--- 4,739| 2.78 Apr| 3.55 Jan | Deposits with Bank of Canada.......-. 205,355,441] 206,187,420} 189,130,979 
NE eich wait ine 105} 11 Apr| 42% June | Notes of other banks----...-.....-.-- 5,777,853 5,151,50° 6,416,259 
Teck Hughes.........-- 3,655| 3.80 Apr| 4.70 Jap | United States & other foreign currencies; 31,844,046] 28,683,373) 24,950,867 
Tip Top Tailors. .....--- 25 8% May| 11 Mar | Cheques on other banks---...-......- 105,109,872} 100,919,711| 108,518,420 
|S CeNORRP ES, 250! 1.74 Apr| 2.30 Jan | Loans to other banks in Canada, secured, 
Toronto Elevator 113. 10 Marl 16% Jan i oO, paitacneal  ceaguaahl’. eanceeeck | eanpomar 
Preferred. ...........50 17| 41% June| 46 Feb | Deposits made with and balance due N 
Toronto General Trust. 100/}_____- 79 79 5 79 June 90 Feb from other banks in Canada... .. -- 3,535, 55€ 4,852,600 4,388,301 
NAD « 5s &siidivass'nos 1 20c| 20¢ 20c¢ 500| 20e July} 40¢ Jan | Due from banks and banking correspond- 
Re Eeanpt neni _ nee 2% 2% 50 2 June 3 Mar ents in the United Kingdom-_-..._...- 29,382,530 15,618,755] 39,782,724 
I i ck a, 1} 1.21] 1.20 1.32] 11,730] 1.08 Mar| 1.65 Jan | Due from banks and banking correspond- 
I *| 14 13% 14 505| 11 Apr} 15 June ents elsewhere than in Canada and the 
United Fuel A_......_.- Se 31 31 25| 28 May| 38 Feb United Kingdom---.-........-.-.---- 194,817,73¢] 202,402,841] 86,898,985 
United Steel............%| 3%| 3% 4 730| 3% June| 7 Jan | Dominion Government and Provincial ‘ 
_ | "ie ntidnenmnenaietaeaioatg *| 4.95) 4.95 5.00} 1,320] 4.30 Apri 5.80 Jan Government securities............-- 1,197 ,855,15¢ | |,202,765,958)1,148,028,856° 
Waite Amulet....._.._- *| 7.10] 6.75 7.20] 9,570] 5.50 Apr| 8.25 Jan | Canadian municipal securities and Brit- 
| hile Rm aE *| 44 43 44% 474} 38 Apri 61% Jan ish, foreign and colonial public se- 
 ~* hea *| 20%! 20 20% 438} 19% Jan| 20% Jan eurities other than Canadian_......-. 181,536,04(] 178,452,062) 177,469,164 
ID i ge 9%e 0c] 4,500} 8%e May| 15¢ Feb | Railway and other bonds, debs. & stocks) 125,069,085! 127,635,055} 123,899,962 
Western Can Flour pref 100|__-_ _- s 2 5| 15 Apri 25 June | Call and short (not exceeding 30 days) 
it . See 10% 11 330 9% Apri 12% Jan joans in Canada on stocks, deben- 
Preferred..........-. 100} 94 94 94 5| 85 May| 95 June tures, bonds and other securities of 
Wiltsey-Coghlin__.._.-_. 1} 3%e| 3Me 3%e| 2,000] 3%c¢ Mar| 8%e Jan a sufficient marketable value to) __ 3 
Wyeatoes Electric A... , ae 1.50 1.55 218} 1.25 May| 2.12 Mar cover.....----..---------------- 55,120,863} 54,412,534) 65,706,387 
Re Ne TE EEN See 1.50 1.50 30| 1.50 July} 2.00 Mar Elsewhere than in Canada--.-......- 49,677 624 43,929,725) 57,891,739 
Weed Saauias RET Pe | SOR lle lie 900 9¢ Apr| 18%e Jan Other current loans & discts.in Canada__| 821,545,250} 814,102,924) 769,128,651 
Wright Hargreaves... __- *| 8.10} 8.00 8.15] 6,460) 7.30 Apr| 8.90 Mar Elsewhere. .....-.--...------------ 141,131,168] 143,289,500) 162,344,283 
Ymir Yankee..______._- *| Buel Bue 5%e 000 Se May 9¢ Mar | -°ans to the Government of Canada..-| ---.-..-| | --------}| _-.-.---. 
Loans to Provincial governments - - - . -- 21,837,870} 22,587,745 17,762,073 
— 2 o- towns, municipalities) 
and se Se ininntided paaacsend 7 119, 412 ,724, 
Toronto Stock Exchange—Curb Section iat ain ee ee 
July 8 to July 14, both inclusive, compiled from official sales lists WN Rn nntnddbbasdengiediesscsns 8,967,375 8,942,465] 10,035,596 
- . Real estate other than bank premises--- 7,872,787 7,887,057 8,374,535 
F Se ot Sales , Mortgages on real estate sold by bank -- 4,204,978 4,265,634 4,420,457 
fate |""ar Prices" | wren | renee see = SOOP. | BSS eens Ot aay wneieasthn | 7 226,057] 73 
ess amoun any tten off...... 2,242,133 72, ,617,862 
Stocks— Par| Price |\Low High\| Shares Low High Liabilities of customers under letters of 
5? 95 r 53.55 2 5 
Brett-Trethewey - . -..--- ea ie ie| 1,500| te guly| 334¢ Feb | Deposit with the Minister of Finance] | ete?) 87,998.08 
—— — aennee eoreeee S|------ f is ifs i 3% June a Aor mo the security of note circulation....| 5,494,064) 5,490,826] —_ 6,001,420 
Canada Machine pref..100|_____-| 18 20 8} 18 july 20 July | Other asse Se aah Glin clei the hana: ee ee nt 
Coast Copper 5} 1.85} 1.75 1.85 300} 1.50 Apr} 2.50 Mar going heads 2,351,087 2,307,469 2,215,185 
Consolidated Paper 3%| 3% 4 er ee wo oa 
See BEES. .0-- 2 - *|------ 2 24 8 oe A THU Sonne nenccce ee ecentns 8,521, ,078,908]3,495, 562,417 417|3,331,522,866 
Seed ecevsso Leanscee ri om — —_ = ———————— = 
Mercury Mills pref____ 100 6 6 6 55 5% Jan s . Apr TAabilittes 
Montreal L H & P____.. *| 32 31% 32% 204 29% Apr, 33 M Notes in circulation. .......- 90,295,577| 94,862,028} 97,298,721 
Osisko Lake -..._....__. 1 8e 8e Ye} 1,000 8e July 10¢ June | Balance due to Dominion Govt. after de- py Pay ys 
Pend Ondllies n= .2- tall 8.96 1.48 Gan taken SAP Gen beeen ieee tee io er) ee ee 
@ecceccecscces ° or é ,400 . n oeedae® renee “<-e+e-- neoeheces 
Robb-Montbray - - _ - _ ___ ee le le} 1,000 le Mar} i1'se Jan | Balance due op Seovindhad eoveramanie 47,498,284 66,124,003) 48,105,702 
ees Smpnon pret... . 100) 13634) 136 137% 198] 115 Feb| 13734 Juty | Deposits by the puplic, payable on de- oe aS , 
Rogers Majestic A____._- *).----- 2 2 100} 1% May; 3 Jan nn 0 684,281,640] 715,599,245] 669,938,337 
a elated maida « *| 19%) 19% 20 80| 18% Apr; 22% Mar | Deposits by the public, payable after 
ee oer dike | RR 34 34 10} 34 July} 38% Jan notice or on a fixed day in Canada. -_|1,678,363,561] ! ,696 974,403) 1 625,497,864 
mts g Mining____1 ‘ 7¢ 7¢ 500' 6%e Apr’ 14%e Feb | Deposits elsewhere than in Canada_-._-- 484,393,814) 467,875,156) 404,306,127 
* No par value Loans from other banks in Canada, 
secured, including bills rediscounted..j| $$------.-| --------]| -------- 
es cS ae by = balances due to 202.0974 
RRENT N od other banks in Canada.............- 14,943,723]  14,302,9 17,793,793 
ae Pe na tn Guedes 3.900 01 
y ents in the United Kingdom... __- 14,109,121 3,808, 11,165,71 
—The National Quotation Bureau, Inc., New York, is distributing a 4 Elsewhere than in Canada B and the 6: den 
aiakeen gene y and Lay oe the standards and requirements of the Bureau Bete ns Minptem Rh RR 43,898,971 44,000,968 44,039,547 
er with pertinent information about its quotation fac‘lities and con’- POPE. cn cccceccccscocccescces 85,382 $8,882 235,012 
Acceptances 
taining a series of 14 recently published advertisements presenting its r~ ding ste: Paes sel ame a9 52,255,459 53,552,427 57,958,042 
ot ee and aims. Liabilities not inel. under foregoing head#j =: 3,532,244 3.838,300 2' 883,838 
—The New York Curb Exchange has issued a booklet containi le eclared and unpaid--.-...-. 2,194,141 2,781,446 2,364,170 
ng 40 | Rest or reserve fund_ 133,750,000] 133,750 133 
industrial classification of 1,110 issues of stocks dealt in currently on the 3 ae ea iat ee 145200 600 145,500. 145 Sow aoe 
New York Curb. The booklet covers 25 industries, in addition to several oF ~~ 
miscellaneous companies. PE ER. ctticmcntbduccadckun 25 OFF (4¢4E8C 513.319.842.992 
—The United States Corporation Co., 150 Broadway, N 7, 
ay, New York City, F 
announce that the twentieth edition of their annual publication, “New | .”—°" ts, the Seotings 
the above do not exactiy agree with the totals given. 
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i Over-the-C Securities—Friday July 14 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds New York Bank Stocks 
Bid | Ask Bid | Ask Par, Bid | Ask Par) Bia, Ask 
a3e Jan 1 1977. ......- 101 {102 a4%eApr 1 1966....-.-..- 119 {120% | Bank of Manhattan Co_10 16%| 18|| National Bronx Bank...50) 40 44 
a3s_ Feb 11979........ 101 {102 ||a4%s Apr 15 1972...-.--.- 120 44] 122 Bank of Yorktown_.66 2-3} 40 | 45 ||National City__._-__- 12%| 25%} 27 
a3%{s July 1 1975........ 104 [105 a4%s June 1 1974...--.--.- 121 |122% ee eee 75 100 National Safety -12%}] 12 14 
a3 4s May 1 1954.._..__- 107 |108%4}|a4e Feb 15 1976_..----- 12134]123 4 
d3%s Nov 1 1954_._... --| 107% |108%}|e4%e Jan 1 1977.------- 122 {12334 | Chase.............. 32%4| 3434||Penn Exchange_.....-.. 10, 9%) 11% 
G@3}4s Mar 1 1960_.._..-_- 106341108 |ja4%e Nov 15 ‘78....---- 122 344]124 eit iistional 0p 168 |174 ||Peoples National.......50} 47 | 54 
a3 $s Jan 16 1976_....-..- 106 4/108 4|ja4448 Mar 1 1981.-.--.-.- 1244|125%4 Public National........ 25, 29%) 31% 
a4g May 1 1957_....... 112 '4|113%||a4%s May 1 1957_-.-..--- 119%/}121 Fifth Avenue_....._.. 100} 700 {730 
a4s Nov 1 1958_....._- 112%4]114%||a4%s Nov 1 1957..------ 11934|121% | First National of N ¥--100 1805 |1845 ||Sterling Nat Bank & be A: 25 | 27 
a4e May 1 1959_-.----- 113 |114%||a434s Mae 1 1963_------- 22 '|12334 | Merchants Bank.._..- 00! 100 '105 |!Trade Bank........ 12%! 14%! 1734 
a4g May 1 1977-.-..-..- 117 |118%4||a434s June 1 1965.---.--- 12234}12434 
a4s Y  Siveagre 118 |119%||a4%s July 1 1967.-.--.--- 123 4|12494 
a4348 Sept 1 1960_.....-- 11734|119 ||a4%%s Dec 15 1971-------- 125 %4|126 4 New York Trust Companies 
a4{s Mar 1 1962_......- 118 4|119%4||a434s Dec 1 1979_------- 12744|129% 
a4}4s Mar 1 1964_....... 118 %4|120% Par, Bid | Ask Par, Bid , Ask} 
peak i New York..-188 413 {493 UPeltes............... 100} 195 |210@ 
aveuecuucesant 53%4| 5514//Guaranty............100] 264 [269 
ame TE 4%] 5 PRESS = 11 12 
New York State Bonds Brooklyn ...-..---..- 100, 72%| 7754||Kings County .....--- cha Pe 
. wyers ee ee epee « , 6 oC 
Bid | Ask Bid | Ask Central Hanover....._. 98144/101% 2 
Se eae 02.15 lless 1||World War Bonus— Chemical Bank & Trust.10) 47% 49 \4||Manufacturers......... 39 “4 41 4 
3s 1981 b2.20 I Clinton Trust.......... 48 52 SS SO 5241 54% 
= nam an nnn nnn -| 62.20 jless 1)| 4348 April 1940 to 1949...) B1.25/ ---- | Colonial Trust 25} 9 | 11. ||\New York 25| 112 (115 
Canal & Highway— Highway Improvement— Continental Bank & Tr.10| 13%114x/, 266. ° ° ° 
5s Jan & Mar 1964 to '71/ b2.40 | -...|| 48 Mar & Sept 1958 to '67/ 133 | ---- | Gorn Exch Bk & Tr...-20] 58 | 59 ‘\\TitleG tee & Tr -20 4 5 
marty by, Sy ~ 1 Me 142% ~---||Canal Imp 4s J&J "60 to 67) 133 | ---- oe ci U te “7 80 0 
Canal imp 4s Jan : 42%] .... P oe Neerine ee ea eaesen 
Can & High Imp 4{s 1965| 140 | ----||Barge CT 43s Jan 1 1945.| 11534] -... | Pmplre--------------- EE 10011000 _[1630 
We Maintain Trading Markets in: 
Port of New York Authority Bonds CAMDEN FIRE INSURANCE ASSOCIATION 
Bid, Ask Bid) Auk FIRE ASSOCIATION OF PHILADELPHIA 
Port of New York— oliand Tunnel 4s ser E INSURANCE COMPANY OF NORTH AMERICA 
Gen & ret 24 ser 3%8 65] 10634'106%¢|| 1942-1960...222- Masl ii03z/ 1114 
en & re ser 3%s" 106%|106%|| 1942-1960.......-. } ¢ 
Gen & ret 3d ser 3348 °76| 10554 |106 Geo. x. Suyder & Go. 
Gen & ref 4th ser 3s 1976) 102 102% }|Inland Terminal 4}<s ser D Established 1895 
Gen & ref 34s8_.--- 1977| 105/106 1939-1941_.......- M&S/b____- 1.00% 2 
George Washington Bridge 1942-1960......... M&S} 110 Key Members Philadelphia Stock Exchange 
4s ser B 1940-53.M4&N! 106 ed STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
United States Insular Bonds ' C 
wr 7 aw nsurance Vompanies 
Philippine Government-- | U 8 Panama 3s June 11961; 124 ([126 Par, Bid , Ask ‘ar; Bid , Ask 
4348 115 {117 ane Cas & pamenrret 107 |111 ||/Home Fire Security..... 10 14%| 2% 
4%e July 111%,113 Govt of Puerto Rico— -10) 48 50 Homestead Fire.......- 10} 18%} 20% 
5s Apr 101 {103 4a July 1952.......-- 118% 120% 31%| 3314||Ins Co of North Amer_..10} 69 | 70% 
5s Feb 114/117 Se July 1948 opt 1243.| 111%4/112% 7734 81 ||Jersey Insurance of N Y...| 3914| 4214 
54s Aug 108 }4|109% 2144) 23 Knickerbocker.......... 5 9%] 10% 
U 8S conversion 3s 1946--... 11144 |112 20%| 22%||Lincoln Fire............ 2%| 2% 
‘Hawail 434s Oct 1956____- 118 '119%!| Conversion 38 1947-.--- 1114%!112% 7%| 9%||Maryland Casualty _..._- 2%} 4 
: American of Newark...2%| 13'4| 14%/||Mass Bonding & Ins_.12%) 58 60 
Federal Land Bank Bond Angee Reve’*e "tol shu a7ul|erh atumeiieNovice| “Z| 
n 'Ve....-- z er ew’ 7%| 8% 
ora! Lan a ones American Surety....... 25| 50%| 52%||Merchants (Providence)..5| 3 | 454 
Bid | Ask Bid | Ask | Automobile ..--.-....- 10) 354) 37% National Casualty sel eral sox 
3s 1955 opt 1945...... J&I 107 74 107 %||3 48 1955 opt 1945... M&N 108 5% 109 Baltimore A _..2% 6%| 7%||National emcees 61 4 43°" 
38 1956 opt 1946_..._- J&J| 107%|108 |/48 1946 opt 1944._.... &J3| 113 {113% —— a 26| 9114! 9414 || National Cues a "9 3% 
Se 1966 opt 1046... a 107 4/1084 DS cutncateneinanie i00| 624 634 ||National Union Fire....20| 131 (137 
Camden Fire..........-. 5| 20%) 22%||New Amsterdam wma 13%! 14% 
City of New York...--- 19 333e| 2850 New | ht a a3 | ae 
ity of New York...... 23%| 25% ew aa 6 48 
Joint Stock Land Bank Bonds a ee ee S| -6%\| -7%4|lNew York Fire... Bi isx| 17% 
Connecticut Gen Life...10) 2814/| 30 Northeastern..........- 5 4%| 5% 
Bid , Ask Continental Casualty....5| 31%| 33%||/Northern........... 13.50 9714 |100% 
Lincoln 4}4s8............. 91 oe , Bite Ue... .assodins ly 1%] 2%)| North River......... 25%4| 26% 
Dispeccsocs eo} 92 96 Eas ployers he insurance oe 48 Northwestern National: 3s 125 |130 
5}48..----.-- 93 pee | is cessceesedsnsuntl 8%| 9%4||Pacific Fire...........- 116 {119 
Montgomery 3s. --| 99 {101 I > on nteenimaneniniell io 43 | 4414/|Phoeniz............... rt 77%| 81% 
New Orleans 5s... 100 |101% | Fidelity & Dep of Md...20/712714/|13014||Preferred Accident... .-- 5] 17%] 19% 
New York 58..... -| 100 |102 Fire Assn of Phila... -- 10} 65 | 67 ||Providence-Washington.10) 34<| 36)< 
North Carolina 38. -| 99 1100 Fireman's Fd of San Fr.25) 9214| 94% 
Obio-Pennsylvania 58__.-- 99 44) 102 Firemen’s of Newark....5| 9%'4| 10%||Reinsurance Corp (N Y).2)} 7%! 9 
Oregon-Washington 58....| 40 45 Franklin Fire......--.--. 5) 29%| 31 %4||/ Republic (Texas) ....... 10} 25%| 27% 
Carolinas 5s General Reinsurance Corp 5 42 44 Revere (Paul) Fire..... 10} 2634} 28 
First Texas of Houston 5s_| 100 /|101 wee by rag Portiand 5s; 100 [101 Georgia Home......... 10} 23%4| 25'<||/Rhode Island........... 5 3 4} 
First Trust of Chicago— 4}4B.cccccccccee 10544\1074 | Gibraltar Fire & Marine.10| 26 | 28 (|/St Paul Fire & Marine.6244| 226 a3 
107 44/109 Giens Falis Fire......... &| 39%) 41% serene | Fire & Marine... 6% 
100 {101 Globe & Republic. ...... 5} 10%] 12 d Surety......- 10} 31% 33 
Globe & Rutgers Fire...15) 19 21 %||Security New Haven....10} 31% 33% 
f21%| 23% 2d preferred......... 15| 66 | 69 ||Springfield Fire & Bter..29 121 (124 
100 |10144 | Great American....-.... 27 28 4 ||Stuyvesant............. 3u%| 4% 
J12%) 14 Great Amer Indemnity ...1 9%) 11% - A. fk _ 380 (430 
84 | 87 DG nabcsntmbuanae 10} 22%] 24 ||Travelers.......-.... 100 474 
SO... annncnbeebee 10] 26%| 27% ui 8 "Fidelity & Guar Co..2) 2114} 22% 
99 |101 Hartford Fire.........- 10| 78 ef SO ans ece 4| 50%) 52% 
99 44/102 Hartford Steamboiler...10) 56 58 ||08 Gamenaan hdoaeinie 10} 61 63 
100 1101 Aan Sree te! 32 34 estchester ae 2.50! 34%! 36% 
Surety Guaranteed Mortgage Bonds and Debentures 
Par, Bid | Ask Par Ask Bd | A Bid , Ask 
DEI, cinwcitiiemciiiin 100} 65 75 \|iNew York............ 100} 12 15 Arundel Bond Corp 2-58 '53| £79 ----||Nat Union Mtge Corp— 
BGORES cooccoccceces 1 45 55 }| North Carolina....... 100} 65 75 Arundel Deb Corp 3-68 °53) /53 ----|| Series A 3-6a....... 1954) 81 edee 
DOERR. wcaccssccoese 100} 110 {120 ||)Pennsylvania......... 100} 22 27 Associated Mtge Cos Inc— Series B 2-56......- 1954; 95 eee 
DEE» cnaaceecaeses 100} 40 SD -- BRNO. o cawacsacest 100} 100 |110 Debenture 3-66....1953| 56 58 
Des Moines.......... 100} 60 65 ||San Antonio.......... 100} 74 77 — Bond Corp = 
First Carolinas........ 1 7 ices Ue itdieee etiihanbaieres 5} 1%] 2 Cont’! Inv Bd Corp 2-562'53| 85 | ----|| issues) 2-68........ 82 | ---- 
Fremont .-......---... os 1 Virginia-Carolina...... 100} 85 ..- | Cont’l +2 a “SBR 67 | acca posomae Cons Deb Cup oo) es 
EARS0ER.. on ncccccecese 00 2 4 Empire Properties pP— 5-66... 2c coccceneee 
"2-38 be dggaweienbdiin 1945} 56 .---|| Potomac Deb Corp 3-6s * 50 53 
Interstate Deb Corp 2-58'55| 49 bined or ee Franklin ae * oa 
Federal Intermediate Credit Bank Debentures | “or#s#*, 2074 © of rel og | oul] SOB trrneecee teens em 
Potomac Maryland Deben- 
Bid | Ask |) | Bid | Ask | Nat Bondholders part ctis ture Corp 3-68_...- 1953} 90 | -..- 
Central Funding Potomac mye a 
1% due..... July 15 1939 d a ---//1% due...... Jan 21940/b 25%; —.. series B & C ......-- f21%| 24% Deb Corp 3-68....-. 51 ieiae a 
1% due..... Aug 15 19390.20%|  ...||1% due...... Feb 1 1940)D.25%| ... series A & D..------ f21%4| 2414||Realty Bond & Ssortenee 
1% due..... Sept 15 1939|/b.20%| -..||1% due...... Mar 1 1940/b.30%| -.. | wat Cons Bd Corp 2-68 '53| 82 | -...|| deb 3-Ge.........- 1 oiuat 
1% due..... Oct. 16 1939.).20%| -~..||1% due--.---- Apr 11940/).30%| -.- | Nat Deben Corp 3-68.1953' 51 .-.. ''Unified Deben Corp 5s 195 47%' 49% 
1% due featoainn Nov } hesep . 20% salen «smaeuaha June 1 1940/b.30%| ~-.-. 
Yo GUC..... Dec ¢ 25% eco 
Chain Store Stocks 
Chicago & San Francisco Banks Pe Perna i peer fic 
Par; Bid | Ask Par, Bid | Ask ers 
American National Bank Harris Trust & Savings.1 268 [283 Berland Shoe Stores-.-_-- ° 6 8 gC Stores— . 
Bs WG caisocntmel 205 |215 ||Northern Trust Co....100| 525 [538 7% preferred. .-..-- 100} 70 ---|| 7% preferred ....... 100) 7 «oe 
“ = tn (H cy ——— “wal HS 350 Miller (I) So: mon..5| 2%| 4 
Bank & Trust....33 1-3) 79%} 81%|| SAN FRANCISCO— Bohack common...*| = 4 ‘ er ns common. - 
First National........ 205 |210- Bk of Amer NT &8A1235| 35%) 37% 7% preferred ....... 100} 21 23 834% preferred - ....-. 50} 20 | 24 
Pinna GaSe ae] 99 | 5 [Oteeteartwntits cone] “| 
For tootnotes see ie 402. ( se 
snd Kress (8 H) 6% pref 11%' 12%'' $65 preferred 17 19 
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Railroad Bonds 










































































Guaranteed Railroad Stocks ma | aston 
j 0 Ww alk er & Sons Akron Canton and Youngstown 5}48-...-.---------.-- per os 30% 
seph OLE I ESOP LEE LIEN SE OL BITS 52 OG ENS EEF 29 31 
MARIE OME TNO TID. oso  pcnenenin dans ecpinielb Gin mabibadianaac 1939} 101 td OO 
Members New York Stock Exchange Baltimore & Onto ini stikeid cinbista beck quetiasecd-ewaiausaaeien akin ae 47 49 
oston & Al S Siiidupirahibimitishtsacsoussbhbmail 194 70% 72 
120 Broadway Tel. RE ctor — Me BERERS G8. - cc ccccccecsoccccccséocescsuscosces ys 35 37 
A FE SRP EE RIE FAN EPO SEEMS SE 944) 32 35 
NEW YORK 2 -6600 Cambria & Clearfield 49--- 2222-22 2222 2eooee coe 1955) 100 102 
cago Indiana ee ee 956) 65 neue 
Chicago St. Louis & New Orleans 5s..................-- 1951 79 82 
ps sane cae me ep ttesewastwereaironarhedddnessocs 1961) 102 zone 
eve! erm i a 1995| 46 49 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s_................. 1951| 111 <i 
(Guarantor in Parentheses) Cuba RR. improvement & equipment 5s.-..-..-...--..-- 1 354 36% 
I I in on ciiantiteiembananiesiuaiands 1945; 70 74 
Dtotdend IT a a aid ation antes 1946} 45 49 
Peles Dotan _ois_| ames | tice se a icon i oreo tema Sinn ge | SS 
pitasen & Cileneis Ciineie Conten)...0.o-0-0<. 100! 6.00 6934| 7244 | Kansas Oklahoma & Guif 5_-22_2222222 2222 2ILLIILI2221978] 96 98 
Albany & Susquehanna (Delaware & Hudson)......100] 10.50 115%! 120 Memphis Union Station 58.---.-----..----------------- 1959) 112% ---- 
Allegheny & Western (Buff Roch & Pitts)... --100} 6.00 54 58 
Beech Creek (New York Central). ...-.- ---50| 2.00 27 2914 | New London Northern 4s-...----...--..--.----------- 1940) ---. | 99% 
Boston & Albany (New York Central) -- -100} 8.75 75 7244 | New York & Harlem 3}48---------...-..------.--.---- 2000) 101% | 102% 
Boston & Providence (New Haven)...... -100| 8.50 15 20 | New York Philadelphia & Norfolk 4s_------..22222222.- 1948} 96% | 97 
Canada Southern (New York Central).........--- 3.00 43% 45% New Orleans Great Northern income 56. ..-..-.-...-.---- 2032) f16%4 17% 
Carolina Clinchfield & Ohio com (L & N-A C 152722100 5.00 8344| 86% | New York & Hoboken Ferry 5s... -.-.--.---.--------..-- 1946) 32 ---- 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100| 5.00 65%| 70 Norwich & Worcester 4}48---------.-----------.------ 1947; 80 - ---- 
Cleveland & Pittsburgh (Pennsylvania)............ 50| 3.50 754%) (77 Pennsylvania & New York Canal 5s_-----..........-..- 1939/ 69 ~--- 
Tepes aaaig tage ..-50| 2.00 46 49 Philadelphia & Reading Terminal 5s---...............--- 1941; 103 104 
Delaware (Pennsylvania)..........-.---- ..-25| 2.00 41%| 42 Pittsburgh Bessemer & Lake Erie 5s. ---...........--... 1947| 117% ---- 
Fort Wayne & Jackson pret (N Y Central) --100} 5.50 51%) 54 Portland Terminal 48- .----.....- ener n---02----------- 1961) 89% 91% 
Georgia RR & Banking (L & N-A CL)... --100} 9.00 147 153 Providence & Worcester 48--.-..-....------------------ 1947} 73 76 
Lackawanna RR of N J (Del & Wertern --100} 4.00 37% 40% 
Michigan Central (New York Central) _....-- --100} 50.00 650 Terre Haute & Peoria 58--~.--.---.-.------------------ 1942) 104% ~-== 
Morris & Essex (Del Lack & Western) _------ ---50| 3.875 25%| 27% | Toledo Peoria & Western 4s----------.......---..--.-- 1967; .-.. | 100 
New York Lackawanna & Western (D L & W)..-..100) 5.00 47%) 50% | Toledo Terminal 4)4s8-----.........--..--------------- 1957) 108 ~=-- 
Northern Central (Pennsylvania)........--- ---50| 4.00 82%| 85% | Toronto Hamilton & Buffalo 4s--------........-.....-- 1946) 96% 984 
Oswego & Syracuse (Del Lack & Western) - --- -50| 4.50 35%| 39 United New Jersey Railroad & Canal 3}4s.............-.- 1951} 106 ren 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....... 50) 1-50 43% Vichapurat melées tut oan nnn nanan ane n nnn nnn nnn nn n-=--- ro te $03 “<> 
it nndinedibcvoeghebbhhadnamennt . 85 Pile kaosdnncddnsdbbidécsonnensa ‘ 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100} 7.00 170 173% | Washington County Ry. 3}48---.-..------------------- 1954) 36 38 
Pgh Ygtn & Ashtabula tne ETE 100| 7.00 141 146 West Virginia & Pittsburgh 4s----.-.---....--.-.....-- 1990! 45 47 
Bt Louis Dridg Ist Sei (Terminal RE) shoei io0| ooo | 134341 190° 
t u e is OTMinal KI). ...------- 6.00 34% 140 
Ente sememerie bh 200 amore 1001 3.00 | 68 2 Industrial Stocks and Bonds 
Tunnel RR St Louls (Terminal RR)-........--...-- 100 6.00 135 edit 
United New Jersey RR & Canal (Pennsylvania)....100| 10.00 236%) 241 P Ask Par| Bid | Ask 
Utica Chenango & Susquehanna (D L & W)-..-..-.-- 6.00 41% 44% | Alabama Milis Inc...._. ad 1%| 2%||\New Haven Clock— 
Valley (Delaware Lackawanna & Western)... .-.. 5.00 54 58 American Arch......-..- *| 33%) 37%, 6%%----- 100] 45 | 55 
Vicksburg Shreveport & Pacific (Illinois Central)...100| 5.00 53 57 Amer Bemberg Acom...*| 94} 11%||Norwich Pharmacal ...234| 1714] 18% 
= obo OS Eaiet eat AANA Ie aaa a 100 5.00 55% 59% | American Cynamid— | Ree 8%| 10% 
Warren RR of N J (Del Lack & Western)........-.-. 50 3.50 22% 25 5% conv pref....-.-- 10} 11%] 11%||Pan Amer Match Corp..25) 15%| 16% 
West Jersey & Seashore (Penn-Reading) ..........-. 50 3.00 50% 53 American Enka Corp_...*{ 28%} 324||Pathe Film 7% pref_..-. *| 100 |103 @ 
American Hard Rubber— } he ag Conversion...1 \% % 
ane cum pref......- = 85% 92% ia hoes ris. 2% 
erican Hardwere.... ’ 233 Piigrim ora’ Reccce 1 \% 5% 
Railroad Equipment Bonds Amer Maise ucta---*] 15 17 *||Pollak Manufacturing...*| 10%| 12% 
pr ay 100 5435 4 Remington Arms com_...* 2u%| 3% 
pia | Ask Bia | Ask | Art Metal al Conntruetion-19 4 16 Seovill Manutscturing.-25] 19%) 21) 
vers us o y Singer ufacturi 5 ¢ 
Atlantic Coast Line 4}48..| 02.00; 1.25 me pcan Tex & Mex— Burdines Inc common.-_.-.1 4 5 6 Singer Mtg a 13 iM 
Baltimore & Ohio 4348...-| 03.75) 3.00|| 444s -...-...-...--.-- b3.75| 2.75 | Cessna Alreraft....... - 1} 2%] 3 ||Skenandoa Rayon Corp..*| 4%| 6 
Boston & Maine 4}48..--| 64.00) 3.00 New York Central 434s... | 02.25 1.75 | Chie Burl & Quiney...100) 42 | 45 |/Solar Aircraft.......__. 1] 3%] 4% 
5s 64.06; 3.00)|New York Chicago & Chilton Co common....10 3 3}4}| Seandard Screw... .....- 20; 29}4| 32 
3348 Dec 1 1936-1944___| 03.75) 3.00 oe Some 48-0 -—-- b3.25} 2 Cotumbte Baking com...*| 9'4| 11 ||Stanley Works [nc_____ 25| 4014) 42% 
ew Yor ew Haven cum preferred ...... *| 20'| 22'4||Stromberg-Cartso 3} 4% 
Canadian National 4346..| 02.25) 1.75]| Hartford 4}45....-.—. 8.75) 3.00 | Crowell-Collier Pub----=*] 27 s{| 2054||Syivamta fadus Gorp.-.--s| | 19%| 21% 
i a bln waneeel 25) 1. 2 AS PORE Y 1. nnison Mfg class A_..10 3 13 ; 
Canadian Pacific 434s.---| 02.25| 1.75||Northern Pacific digs... | 62.00] 1.00 | Dentist’s Supply com_..10| 58%| 60% ||Taylor Wharton Iron & 
Cent RR New Jersey 448.) 04.00) 3.00 Devoe & Raynolds Bcom *| 21 25 Steel common.._...... * 3 4 
Chesapeake & Ohio— Pennsylvania RR 4}48....| 01.50} 1.00 | Dicta Co , ——— *| 31%! 36 ||Tennessee Products__.... ad 14 2 
$e iemtdneeboodascess Hoey by her ey ~ sent-eal 02.101 1.60 Dtxon ny eee anerg 21 ee) =e eee *| 15344|157% 
pecenccscescoesecces . J y ‘ - nancecum pf.*| 27%} 293 ucts ae y 
a & Nor West 44s. ang ye 2%s ee 92.951 1.80 Douglas (W L) . & ¥ Triumph Tapiostves 2 7 i se 
NES S°OS See eenoesons 3.75 . -50 p s Conv prior PERE 1%) 2%/\Tu Chatillon cum pt.i 21< 
Chie Milw & St Paul 434s. 06. 00 4.26 Pere Marquette 4}4s-...-- 62.50] 2.00 | Draper * heen Smieaihandl | 72 7514 — = a 
ESR AES 4 TE : Fairchild Eng & Airpl...1| 2%%| 2%|| United Artists Theatcom.*| 1 1% 
Chicago R I & Pacific— Reading Co 4448. ......-- 52.00} 1.50 | Federal Bake Shops....-. * 6) 7 44|| United Piece Ww % 3 
’ etfs 3448. ---- RMS AIEEE | Giitiitktectteeac occu 02.00} 1.50 ed. ----n-202-- $e] 20 24” ec sbvece, ° T gg Oy 
Fohs Oli Co____....-..- 1 683 vi . 
Denver & R G West 4}48.-| 504.00) 3.00)|St Louis-San Francisco— Foundation Co For shs...* %4 6: Ware orthans ina _—" 3 a 
yess Ri ea ek rk earner eneronnrons r a 75 He Garlock Packing com.... ° a5i0 or waieh are Juice com... sl fentl 1752 
OP FEET ERS 3. d ng com.... Sk % ulce --6] 154 1 
Erle RR 4}4s....-------- 94.25] 3.00llec Louis Goushwentare Ga-.| $3.25] 3:00 | Gen’ Die Matinewemer<2.*| 11s] Ite feed... igol 107°] ».* 
Great Northern 4}48-.-.-...- 51.50} 1.00 5 ER LET SUE b3.75| 3.00 | Gen Corp com*) 13%| 15%|| West Va Pulp & Papcom.*| 10'5| 11% 
pSesensaceusseoneces 061.25) 0.75)|Sou tae 1a 62.25} 1.85 | Good Humor Corp....-.-. 3%) 5% caiesabesmnmibeee 9344| 96 
Southern Ry 4}48......-.. 62.25) 1.75 | Graton & Knight com....* 4 5 44|| West Dairies Inc com v te¢1 14%} 2% 
mee ae gs eocace oo os ot eis Gilinc de. bene ies | eae 32 37 cum preferred...... 21 23 46 
Illinois Central 4}48- ----- ‘ exas Pacific 4s_....... b2.20| 1.60 | Great Lakes 8S Co com..*} 25 27 Wickwire Spencer Steel_.* 43 5 
Internat Great Nor 4348--| 04.00] 3.00|| 43s.............___- b2:20| 1.00 | Great Northern Paper.25| 3514| 373s||Wileoz & Gibbe com. -é0] 7 | 9° 
Paknbérctatininheawens 61.50} 1.00 | Harrisburg Steel Corp... - 3%| 5%||WJR The Good Leal 25%| 27% 
Long Island 4}48....-....- 63.50} 2.50 Interstate com... 2'4, 3\%||Worcester Sajt_....... 1 40 45 
weccccccesnccccccse= 63.50} 2.50|| Virginia Ry 4}4s.........| 01.25) 0.75 «i pret eccuceceee-| 35%| 37%|| York Ice Mach a aa 3%| 5 
up Mining Corp..... 1 %|| 7% Dreferred....... : 3: 
Matne Central 6s. ....--- 4.00| 3.00]! Western Maryiand 4348...| 02.25 1.25 >eom...3] 7%] 9° <ul Vacate 
nian nicipuaasa gucaccens 04.00) 3.00]/Western Pacific 6s_.__..- bt.00} 3.00 | Landers Frary & Clark..25| 2414| 2614'| Bonde— 
Pacific 4}48..... 03.50) 2.50// 63$8........-.....---- 04.00} 3.00 | Lawrence Port] Cement 100} 16'<| 184 |Amer Writ Paper 6s..1961! /43'4| 44 
lane meinem ee 03.50' 2.50 Ley (Fred T) & Co......* 1%| 2%,;Bethlehem Steel 34%s8.195¥] 100 |100% 
UGE praterted --~~-ig0] 30°*| 403:|| Carrier Corp atte. 7 ipes] (8554| Bree 
at emareu es ‘ 4% er D -~--1948) 8554| 87% 
Miscellaneous Bonds actadden Pub common.*| 2%;| 4 ||Crown Cork & Seal 4340'48| 98%| 997. 
aaa 21 24 || Deep Rock Oi! 7s... .. 1987} £57%| 59% 
| ba 1 aes Marlin Rockwell Corp...1| 36%] 38% J “wete: 1938] f16%4| 1814 
Commodity Credit Corp New York City Park- McKesson & Robbins... _ 5 2 2 4% Houston Oil 44%4s___.. 1954 98%} 98% 
% % notes Nov 2 1939.| 100.7 |100.10|| way A’ 3 $3 conv preferred _____- *| 1614) 17  ||MeKesson & Rob 5348 1950) 75%4| 76% 
3s revenue..... 1 M Co Ine common.-1) 275) 28}4||Minn & Ont Pap 6s. ..1945) /2374| 25% 
Federal Farm Mtge Corp) 3s revenue..... 6% preferred oorceces 100} 116 _..||/Nat Distiliers Products— 
resis’ Sake Sept 1 1939) 100.4 fon: Mock Judson & Voehringer soe lass my 4k, 8 =o<- Sa ee 
Home Loan Reconstruction Finance | | | a,/ 7 Dreterred.....--100) 106 {115 = jjhas sadistor Ss-.... fi6 | 183 
Snap ON 1 102.6 |102.10 Core— Finance Muskegon Piston Ring-2%4| 11 | 12}<//Old Bell Coaline6s...1948} 30 | 32 4 
caer: Apr 1 1943| 103.6 |103.10|| 3% notes July 20 1941| 101 Nationa’ Casket........%] 22 | 26 ||Scovill Mts 5340--. --1945| 107 14/110 ¥ 
Federal Natl. Mtge Assn| | || %%...... Nov 11941} 101. |101.2 | wo etetTeG------------- | 97 #|101 — Socony-Vacuum Oil's 1964 10544 | 105% 
2s May 16 1943— Cheeta: ‘an 15 1942| 101 Nat Paper & Type com...* 2 314||Woodward Iroa— 
Call Nov16'39 at 101| 101.25/101.29 %_ Dreterred.. -.._. 1735] 2034|| 1st Se..-...-..-... 106 | _-- 
1%s Jan 3 1944— Tri h New Britain Machine....*| 24'¢! 26'0!| 2d conv income b_“1902 103 54 |106 
Jan 3°40 at 102.| 101.13/101.17|| 488 f revenue '77_.A eS. 
4s serial = 
Home Owners’ Loan yp fg | Telephone and Telegraph Stocks 
%8...--May 15 1940) 100.6 |100.8 ||U S Housing Authority: 
48.-.--- May 15 1941! 100.15'100.17!! 136% notes Feb 1 1944! 102.6 |102.9 Bid | Ask par| wa | Ask 
Sugar Stock A Dreieted en td] 112 (115. ||New Yors Mutual Teici00| 17, | 20 
hniatnenabeaimithel ; ew e1.100} 17 | 20 
rather tes pen Geet Sanad-—-259| 173 [176 ||Pua es am Teereen--39) 13, | 16 
— = 4a | Par) Bid | Ask | Cuban Teleph 6% pet-...| 51 | ...|| Preferred A.......--i0 ge tne 
8 ee 64, 7%)/Savannah Sug Refcom_..1| 2934: 31% | Emp & Bay State Tel_.100| 47 ae 
= hs gemma “i 14 | 16“llwese Indies Sugar Srante Tutepesh._. a | ---11 4 ae 1 A 
For mom corp 3's ts Os —~ vee *| 101 |103 a ee ea 
ie se ee. ft ens haga 59 /161 
footnotes see page Int Ocean Telegraph...100| 68 | 71 isconsin Telep 7% pf. 100)| 118 igi” 
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Quotati Over-the-Counter Securities—Fri 
uotations on Over-the-Counter Securities—Friday July 14—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—cContinued 
Investment Trust Issues 
Par| Bid | Ask Par| Bid | Ask 
GOODBO DY & co Oblo Edison $6 pref.....*) 10434|106_||Sterra Pacific Power com.*| 1934| 2044 
» a4 ae 111% 113 ¥4 stoux City G & E $7 pf_100| 964/100 
Members N. Y. Stock Exchange and other Princtpal Stock and Commoatty Exchanges Ohio Public Aang rere woye — 2 " 
Re Office ae ae ee $3 preferred ....... 100; 106 (107% es BR cintinw 5} 29 2934 
§ roadway rgen Avenue preferred._____. \% nessee vs y, 
New York City Tel. Journa: Sq. 2-4400 Okla G & E7% gral 100 113 : iia bi == am ga = wee) SPM 
precate. Wise Suomen Coabecting Beonsh Ouiess i tsadiag Of Se a ner Barts ta |e 98 14| 9936 
va ys nnecting Branch Offices in leading Cities acific Pr & Lt 7 t_.1 90 4 7% pf, 031411041 
Penn Pow & i fh Baty ba Rts, . Texas Pow & Lt 7% pf- 100 2103 % |10414 
ueens Borough G & E— Toledo Edison 7% pf A.100/} 113 |114% 
6 referred . ...... 28% Fate sere 
Investing Companies igen eres ae nn] aie| “Bacl| meee ee ieel | wane 
Rochester Gas & Elec— el Utah Rea uticcde ety oo” 
preferred D___.- 100! 99 1100% || Virginian Ry “ido 1471611 
at eresanens 461152 
AQutetye and Int Ine. 1124 11,96! Keystone Custodian Rand Bangs 
al 3.16] 3.51|| Series B-l............. 26.83} 29.35 
*Amerex Holding Corp..*| 22%| 23%|| Series B-2........_._.. 21.61| 23.67 Public Utility Bonds 
usiness ooe-| 2.98] 3.30 SONS DS avcsccocaes 14.80} 16.23 
Amer Gen Equities Inc 25c| 38 .43|| Series K-1......----- 14.58, 15.97 Bid Ask Bid | Ask 
Am Insurance Stock Corp*} 4%| 5%|| Series K-2........... 9.35| 10.36 | Amer Gas & Power 3-58'53) 4614| 4814 || taland Gas Corp 6}4s.1938) 52%{| 551% 
Assoc. Stand Oli Shares..2} 4%} 5%|| Series 8 2........--.-. 13.64] 15.03 | Amer Utility Serv 68.1964) 8315| 85!9||Kan City Pub Serv 48,1957) 32'<| 33% 
Saas Nat Invest Corp ” ; Geries 6-8 Silence eabaieel 10.08 11.16 preg nea eee trea 69 | 70 || Kan Pow & Lt ist 4498 '65) 10834 
a staaind dencaiohiae <| 7%|| Series 8-4..-.-..--....] 3.67] 4.14 | Asso Elec Corp— Lehigh V %| 57% 
I Shares..10} 3.55) --__||Manhattan Bond Fund Inc| 6.88) 7.59 Income deb 3}48...1978) 34%4| 3514 in n Water Pow 58'68 it 904 
Boston Fund Inc.-..-.-...- 14.74} 15.85]|Maryland Fund Ine_..10c} 4.37) 4.87 Income deb 3%s...1978) 35!) 36'4||Missourl Pr & Lt 3%s_ 1966) 1084 
British Type Invest A.-.1| .13| .28||Mass Investors Trust....1| 20.08) 21.59 Income deb 4s8-.-...- 1978} 37%| 38'4||Mountain States Power— eo 
Broad 8: Invest Ce Inc..5| 23.88) 25.54||Mutual Invest Fund_...10| 10.35) 11.31 Income deb 4}48..-1978| 43 | 44)4|| Ist 6s...........- 1938} 99 |101 
Bullock Fund Ltd_....- 12%| 14 ees ht pT 8 me O00) 0) ee os a eee 
Nation Wide Securities nV s....1973 71 72 eae Electric— 
Canadian Inv Fund Ltd..1) 3.80) 4.15), accadheaet -25e} 3.56] --_- Conv deb 5s......-. ed eR eee 109 |109%4 
Century Shares Trust...*| 24.44| 26.33]) Votingshares_........- 1.19] 1.32 Conv deb 544s. --.-- 1973} 80 adie New Eng G & E Assn 58."62) 70 
Chemical Fund......... 1| 9.82] 10.63]\National Investors Corp.1| 5.63| 5.99 | 88 without warrants.1940| 984/100 ||N Y¥, Pa & NJ Util be 1956 8244| 84 
Commonwealth Invest_..1 73.25 3.54 |New Ragiand Fund... 1] 11.92] 12.85 ap ae N Y State Elec & Gas Corp 
ntipental Shares | ne— Asso: ec Ce, iinicessnomsiiaes 1 
Corporate Shares..1| 2.36' ___.|| Agriculture.......---.- 7.26| 7.86 Cons ref deb 4348..1958; 37 | 38% BOR BGR. « cctmicnsinnni i964 ipase loaves 
Series AA_...... .-.- 2.25| ...-]' Automobile........... 4.78} 5.19 Sink fund inc 4348..1983) 35 | 36 ||Nor etates Power (whe 
Accumulative series...1) 2.25) ---- ( ~ — gieeinaleeetageasiptes 9.02} 9.75 Sink fund ine 58....1983) 37 | 38 || 3348.......-...... 110% |110% 
Series AA mod...._.- 1| 265' __.-|| Bank stock........--- 845] 9.14| 8 f ine 434s8-5%s_.-1986| 36 | _-- ’ 
Series ACC mod... ...1] 2.65 -- Building supplies... ... 6.58] 7.13 Sink fund ine 5-68..1986| 39 .--||Ohio Power 3s 1968...-- E xwex ey 
¢Crum & Forster com...10) 261; 28%|) Electrical equipment... 6.74| 7.30 Old Dominion par 6e..1951| 72%%| 74% 
8% preferred__.... 100) 117%; --_-'; Insurance stock .....--. 9.67| 10.45 | Blackstone Valley Gas Parr Shoals Power 58..1952| 103 [105 
& Forster Machinery ........---- 6.70| 7.26 & Electric 34s..-.1968) 110 (112 || Peoples Light & Power— 
Common B share...10} 30'4| 32% Diiasdcccessee ous 8.05) 8.71 Ist lien 3-66_.....- 1961; 89 91 
°7% erred. ..... 113 ee EO er Eons te 6.91| 7.48 | Cent Ark Pub Serv 58.1948} 97 | 98 /||Portland Electric Power— 
Cumulative Trust Shares.*| 4.61| _._-|| Ratiroad equipment...-| 6.09] 6.60 | CentralGas& Ele— = | | || @8_...........-.-- 1950| f20%4| 22 
I i 6.61] 7.16 Ist lien coll tr 544s.1946| 8514! 87!4||Pub Util Cons §44s...1948| 84 85 
Delaware Fund........-- 15.46) 16.71||Ne Amer Bond Trust ctts.| 48%| ---_- 1st lien coll trust 68.1946) 89%| 92%) 
De Bank Shsser Ail 1.60) _._. Cent Ill El & Gas 3%. 1964| 99%4|10034||Republic Service— 
Deposited Insur Shs A...1) 2.99) -.._||No Amer Tr Shares 1953. 2.27; _... | Central Dilinois Pub Serv— Collateral 5s......- 1951} 7514| 77% 
Deposited Insur Shs ser Bij; 2.64) --_-|| Series 1955.......-..- EE wine lst mtge 3%{8...... 1968 102% 102 7% | Rochester Gas & E1 34s ’'69| 107%|107% 
Dees sree ~— Series 1956.........-- ; ais pues Beene Ss oe Oe 10844 10974) 
| SN AEE, R 3.55} ----|| Series 1058...........3] 2.30] -._- Di ublic Utility— St Jose R Ls Heat &P Ww 
RSet RY 1} 5.55) 6.20||/Piymouth Fund Ine...10¢ 36 4l Income 5348 with stk '52) /f1%| 2%) apd andi y 947) 104 wit 
Dividend Shares... --. 25c} 1.16| 1.26||¢Putnam (Geo) Fund_.--- 13.70] 14.65 | Cities Service deb 58..1963) 7434| 75% ouan City G&E 40271908 10444 |105 
Eaton & Howard Manage-| Quarterly Inc Shares..10c} 8.00) 8.90 | Cons Cities Lt Pow & Trac Sou Cities Util 5s A..1958) 52'4| 53% 
ment Fund series A-1_..| 17.17| 18.44|| 5% debseries A......-- 100 | 103 eee 1962; 95 | 97 
Equit Inv Corp (Maas).-5) 26.89) 25.91||Representative TrustShs10| 9.76) 10.26 Consol E & G 6 A...1962) 54 55 Tet Bond & Share 58..1958| 72'4| 74% 
Equity Corp $3 conv pref i} 25'4| 26 Republic Invest Fund_25c .22 24 6s series B........ 1962) 53 55 Texas Public Serv 58..1961) 95%| 97% 
Fidelity Fund Ine....... *| 17.93) 19.30 Consol G El Lt & Pr (Balt) Toledo Edison 3 4s...1968| 108% |109'4 
First Mutual Trust Fund..| 6.67) 7.38||Seleeted Amer Sheres..2%| 9.11) 9.93 Ist ref mateo 20 ser P_1969| 107 |107% . , 
Fiscal Selected Income pony 4.064) .... Crescent Public Service— Utica Gas & Electric _ rns 
Bank stock series...10c} 2.49' 2.75||Sovereign Investors...... 70 Colline 6s (w-s)....1954| 55%) 57% Bcc becenes 128 Pe 
nee stk series_10c| 3.31| 3.61||Spencer Trask Fund..... #| 14.60| 15.47 | Cumberl’d Co P&L 3448'66| 10844109 || Wash Wat Pow 3\%s_ “1964 105% |105 34 
Fixed Trust Shares A-..10) 9.12) --_-||Standard Utilities Inc.50c A8 53 West Texas Utils 38.1969) 101 54/102 
Foreign Bd Associates Inc.| 6.94) 7.64||¢State St Invest Corp... *| 764! 7914 | Dallas Pow & Lt 3}48.1967| 110)5)_ ---|| Western Public Service— , 
Foundation Trust Shs A.i; 4.10) 4.40|'Super Corp of Am Tr SbsA| 3.47, -... | Dallas Ry & Term 68.1951) 73 | 74%|| 54s..-..----..--- 1960} 95 | 97 
Fupdamental Invest Inc.2) 16.42) 17.85|| AA ................-- 2.41| ____ | Federated Util 644s...1957| 81%4| 83%|| Wisconsin G & E 3448. 1966| 10814/109 
= Tr A2 4.85 5.56 mn 2 Ra oe TO ai - aa eas Havana Elec Ry 58...1952' f4344' -_.|'Wis Mich Pow 3%s8_.1961' 10844'109 
General Capital Corp....*) 29.58) 31.81||Trustee Stand Invest She— ope 
General Investors Trust.*| 4.78) 5.21 CO... -----2---- 1 34) ---- Real Estate Bonds and Title Co. Mortgage Certificates 
Agricultural shares... .. 5.35) 5.83||Trustee Stand Oil] Shs Ai} 5.18) ---- 
Automobile sbares..... 4.43' 4.83]| Series B.....-....-.- lat ieee Bid | Ask Bid | Ask 
A shares ...... --| 7.19 7.82|\Trasteed Amer Bank Shs B 57 .63 | Alden Apt Ist mtge 38.1957) £33 ..-||Metropolitan Chain Prop— 
Building ahares........' 6.16, 6.70||Trusteed Industry Shares. 83 .93 | Beacon Hotel inc 48..1958 8%] 10 RET 1948} 9914/1014 
shares....... 6.21| 6.76 B’way Barclay inc 28..1956) £22'4| 23'4;|Metropo! _— Inc— 
Food sharee........... 4Al| 4.81/10 8 El Le & Pr Shares A..| 15%| -... | B’way & 4lst Street— (| j | || Sf deb 5s.......-.. 6814| 70% 
Investing shares......_ 3.10, 3.39]| B..-.-.-------------- ree lst leasehold 334-58 1944) 34 ea ; 
Merchandise ---.| 5.40' 5.88]| Voting shares......... .98| ____ | Broadway Motors Bidg— N Y Athletic Club— 
Mining shares -_-_.. --.. -- 6.11; 6.65||Wellington Fund........ 3] 13.17] 14.49 |  @@8....-<.senc00s 1948] 65 | 67%]| 28.-.....-........- 955) 22 pa 
Petroleum shares... ..- 4.23) 4.61 awe Fox Corp— N Y Majestic Corp— 
RR equipment shares...| 3.64) 3.97), = = fF fo | Gl + 0 ee wnennnn-n ee 1957) f6%4| 8 4s with stock stmp..1956} 414] —_- 
Steel shares. ........-- 5.00 5.40 ——— t Banking Corp Chania Bidg Ist mtge 48'45) 40 42 N Y Title & Mtge Co— 
To shares........ 5.16] 5.62||Blair & Co.......-..---- 1% 2% | Chesebrough Bidg ist 68'48} 491¢| 51!4|| 5348 series BK .......-- 51%] 53% 
*Huron Holding Corp-.-- 15 35 Centra Nat Corp ci A..* 22 25 Colonade Construction— 548 series C-2_.......- 33%| 35% 
Irvestors_ 15.56] 16.73|| ®Ciags B.....-.......-. 1 2 lst 4s (w-s)....-.-.. 1948} 32 34 548 series F-1_......-- 53%1 55% 
° Trust ony ee oa opuet Boston Corp ok ie io 17 184 Come ® Semmes 5s CR BS 548 series Q.....------ 43%] 45% 
Institutional Securities |*Schoelkopf, Hutton & Ist 3}48..--.----.- 1950| 29 | 31 
Bank Group shares. -.-... 1.09} 1.20|)| Pomeroy Inc com...10e Mg 1% | Dorset Ist & fixed 28..1957] 25 ..-/|OlMerom Corp vtc........| /4 5 
Group Shares.| 1.32) 1.45 Eastern Ambassador 1 Park Avenue— 
Investors Fund C....-..-. 1! 9.93) 10.59 Hotel units ......-.---- 4%) 5 2d mtge 6s......-.- 1951} 50 come 
Equit Off Bidg deb 58.1952} 24 | 26 /||/103 E 57th St IstG@e...1941] f19 | 21 
Deb 5s 1952 legended..-| -...| 30 ||165 Bway Bidg Ist 5348 '51| 50 | 52 
Public Utility Stocks 00 Beer Eats is Sine 46) 719 | 22 Sec s f otis 4348 (w-s) '58) 4254) 4414 
6}48 (stamped 4s)..1949) 25'4| 32 Prudence Secur Co— 
Pat| Bid | Ask Par| Bid | Ask | 524 & Madison Off Bidg— 548 stamped--..... 1961) 55 aun 
init —_— Ist leasehold 3s.Jan 1°52} 36 38 Realty Assoc Sec Corp— 
Alabama Power $7 preft..*} 94 | 95 ||{nterstate Power $7 pret_*| 4%| 514 | Film Center Bidg Ist 45°49) 40 ---|| 58 income. --...-.. 1943) 46}4) 49 
Arkansas Pr & Lt 7% pref*| 94'<| 961||Jer Cent P&L 7% pt..100| 99% 100 40 Wall St Corp 6s. ...1958} f21'4| 22}4)| Rittenhouse Plasa (Phila) 
Associated Gas & Electric Kan Gas & El 7% pref.100| 116 (11814 | 42 Bway Ist 6s....-.. 1939) /52 ---||_ 248..------------ 1958; 38 <0 
Original preferred . .... *| 2% | 334||Kings Co Ltg 7% pref.100| 82 | 84 1400 Broadway Bidg— Roxy Theatre— 
$6.50 preferred. ....._- . 5%| 6%||Long Island Lighting— Ist 4s stamped....1948) 40 | 42 Ist mtge 45.......- 1957; 65 | 67 
$7 preferred. ......__. *. 5% 6% 6% preferred A aRAL 100 28%| 29% Fox Thea & Office Bldg— 
Atlantic City El 6% pref_*|ri19}¢|____- preferred ....... 10u|  32%4| 34° Ist 6}48.---------- 1941) /3%4| 5 ||Savoy Plaza Corp— 
Birmingham Elec $7 pref.*| 82 | 34 || Mass Utilities Associates— Fuller Bldg deb a2 21044 24)5) 26)4|| 3s with stock....._. 1956) f22 | 24 
Buffalo Niagara & 5% conv partic pret..50| 33%) 35% Ist 234-48 (w-s)-...1949) 35 --||Sherneth Corp— 
$1.60 preferred - - ...- 25| 2134| 21%||Missiesippi Power $6 pref *| 78 | 80 Graybar Bidg lst ishid 56°46, %1}4| 83 Ist 5348 (W-s)..---- 1956| f16 | 17 
Carolina Power & Light— $7 preferred .......... *| 82 | 8514 | Harriman Bidg Ist 68-1951} 15 | 16} //60 Park Place (Newark)— 
$7 preferred. ......... *| 97%) 991¢|| Mississippi P & L $6 pret_*|z 80%;| 82, | Hearst Brisbane Prop 68°42; 44) 464 Ist 3}48.-...---.-- 1947) 37 ene 
6% & et — *| 9014| 9244||Miss Riv Pow 6% pref.100| 115 [11714 | Hotel St George 4s...1950| 42)4/ 44 niga with a tock. ee 
Cen aine Power— 8 stock - -.- 5}4| 37 
7% preferred... .... 100] 1001s|10314||Missour! Kan Pipe Line..5| 574) 634 | Vefeourt Manhattan Bidg 616 Madison A 
$6 preferred - _..._.- 100] 93 | 9555||Monongahela West Penn Ist 4-58 - ---.~.~--- 56 ...|| 36 with stock. ..1957 3034] 32 
Cent Pr & Lt 7% pret..100] 102 [104 Pub Serv 7% pref....25| 28 | 2914 | Lefeourt State ‘ide Syracuse Hotel (Syracuse) 
Consol Elec & Gas $6 pret*| 7 7 %||Mountain States Power—- ist lease 4-6348---.1948) 54 ---|| 1st 3e.-.--......-- 1955) 72 — 
Consol Traction (N J).100} 52%| 56%|| 7% preferred_-..... 100| 58%| 60%; | Lewis Morris Apt Bidg— 
Consumers Power $5 pref*| 10544|106}4|| Nassau & Suf Ltg7% pf100| 26 | 28 Ist 4s...-----.... -1951) 40 ---|| Textile Bidg— 
Continental Gas & El— Neb Pow 7% pret. 114 |115% m Hotel units....) 50 | 52 St 6s.--.......... 1958) 37}4| 38% 
7% preterred....... 100} 90%| 92% ||New Eng G&E5%% pt.*| 28 | 29 Lincoln Bullding— Trinity Bidgs 
N Eng Pub Serv Co— Income 5438 w-s_ ..1963 70 71%  @ereaaes 939 fa2 45 
Dates Pr & 14 7% poet 100) 118 |_.__- $7 prior lien pref_____- *| 46%| 48 Loew's Theatre Rity ee 2 Park Ave Bidg Ist 4-53'46| 50 sin 
Derby Gas & El $7 pref..*| 33 | 35!s||New Ori Pub Serv $7 pf_.*| 1104 11134 Ist 68. -------.---- 1947) 100)4|101 || Walbridge Bidg (Buffaio)— 
Federal Water Serv New York Power & Light— London Terrace Apts— 38..-.-.---.------ 9 15 ee 
eum preferred - .._... 23%! 25 $6 om erred ...... *| 104 |105% ist & gen 3-4s--...1952] 4034) 42 || Wall & Beaver St Corp— 
$6.50 cum preferred_._.*| 24%| 26 _.-100] 130% \112% | Ludwig Baumano— ist 44s w-e....... 1951; 164| 18% 
$7 cum preferred __.__- *| 25%! 27 NY beate Elec & Gas— | Ist 58 a alt stall — 54 ..-|| Westinghouse Bidg— 
Idaho Power— prt oe eee 100 99%! 1004 ist 58 (L T)...--.-- 951 63 inate lat mtwe 44........ 1948 73 75 
odeenesene . °° se wer— 
7% preferred......- 100jz112 |-..-- (Del) 7% pref.....-. 100 70%| 72% For lootuotes see page 402. 
interstate Natural Gas. *' 23 | 2514|! (Minn) 5% pref...-_--- *| 109 (|110 
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Quotations on Over-the-Counter Securities—Friday July 14—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
Stocks 


ties 
Mill Stocks 
Mining Stocks 





' U.S. Government Securities 
| U.S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & COQ., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





















































Water Bonds 
isd Ask Btd Ask 
Alabama Wat Serv 56.1957) 101 14/10244||New York Wat Serv 56°51); 9514) 97 
Ashtabula Wat Wks 5s 58) 104 .--|| Newport Water Co 5s 1953; 101% aeil 
Atlantic County Wat 56°58) 10044! -.. 
Ohio Cities Water 5343 53; 90%; --- 
Birmingham Water Wks— Ohio Valiey Water 58_1954| 107 ra 
5s series C_.....-.- 1957} 104%4| ____||/Ohio Water Service 58.1958) 102 me 
5s series B_......-- 1954} 10044 101%||Ore-Wash Wat Serv 5681957! 93%4| 94% 
5 44s series A_..-.-- 1954! 1024/1003 
Butier Water Co 56_..1957| 10534; --.||Penna State Water— 
Ist coll trust 4448_.1966) 103 (103% 
Calif Water Service 4s 1961) 10714|10814|| Peoria Water Works Co— 
Chester Wat Serv 4348 ‘58! 104%4/105% Jet & ref 5e........ 1950} 101 po 
City of New Castie Water lst consol 46.....-.- 1948} 101%;  -.. 
Se aera. 941} 102%) .-.- Ist consol 5s_......1948) 100 since 
City bey mene 101% Prior lien Ss.....--. 1948} 100 aad 
ty pat ser Sieieniaiatel 1987 105%| ~--||Phila Suburb Wat 46_.1965/ 107 /|109 
Community Water Service Pinellas Water Co 5s. ‘59| 102 eine 
ay Dunsares “— 71 73 Pittsburgh Sub Wat 5s '58| 10234; --- 
GRO Banos cuse 75%| -~.||Platwnfield Union Wat 5s 61; 107 ERA 
Connellsville Water 5s 1930 100 .--||/Richmond W W Co 5s_1957| 105%| -.- 
Roch & L Ont Wat 58.1938) 101 sri 
Greenwich Water & Gas— 
5a series A_.......- 1952} 102 103 St Joseph Wat 4e ser A. 66; 107 iam 
5s series B__....-.. 1952) 102 ..-||/Seranton Gas & Water Co 
Huntington Water— J Se 1958} 10334|104% 
5s series B.......-.- 1954; 102 .--||Seranton-Spring Brook 
io annapeniignuneun 1954) 103 one Water Service 58.1961) 034) 91% 
Gee catniadnmimuend 1962) 105 ase lst & ref 5g A.._.-.-. 1967; 90 1 eG 
Shenange Val 4s ser B 1961) 102 ah 
Indianapolis Water— South Bay Cons Wat 58 ’50| 77 79 
lst mtge “4° 4 a duaiail 1966) 10734/10814||Springf City Wat 4s A 56; 103 bon 
ae -eareetn W Securs— 
> enedscenboeodudtin 1968; 99%|100%|| Terre Haute Water 5s B56; 101 aiat 
Joplin WW Go baz. 3907 105%} .-- 6s series A_._...... 1942] 102%] -.. 
womeaeae Wat Ist 58.1958) 104 ans 
Kokomo W W Co 58..1958| 105%| --- 
Long Island Wat 534s.1955| 105%; —__||Unlon Water Sery 534s "51! 103 = ae 
Middiesex Wat Co 5348 '57| 106 /|108 W Va Water Serv 4s_.1961/ 105%4|106%4 
Monmouth Consol W 5s'56' 9914/100!4||Western N Y Water Co— 
Monongahela Valley Water 5s series B_........ 1950} 98 —_ 
SEiicakiseacéantn 1950} 102%| .-. Ist mtge 5s_.....-.- 1951; 98% pares 
Morgantown Water 5681965) 105%%| ..- ist mtge 544$.....- 1950; 10! aa 
Muncie Water Works 5s'65| 105%;  ~.._||/Westmoreiand Water 5a '52) 102%4) --.. 
Wichita Water— 
New Jersey Water 58.1950; 1024) --- G5 Gee Mecnnness 1956) 101 ant 
New Rochelle Water— 6s series C_......-- 1960} 105%4| -.. 
&e series B......... 1951 93 eae: 6e series A_.......1949) 105% now 
i ee 1951! 96 ._..-!}W msport Water 5s...1952| 103%! ___- 

















@ Coupon. ¢ Ex-interest. 


5 Basis price. 
w-s With stock. z Ex- 


* No par value. a Interchangeabie. 
wi When issued. 


J Fiat price. 2 Nominal quotation. 
dividend. s Ex-liquidating dividend. 
t Now listed on New York Stock Exchange. 











pahets to to 1946 Ae Ask Hungarian Cont Mut 7s °37 “ Ask 3 Now selling on New York Curb Exchange. 
ee inital a’ — ’ 
An MS | 148 ~-" |e jan Ital Bk 78'32| 5 a 4 Quotation not furnished by sponsor or issuer. 
oS ee SS -7 -1947| £26 one en a “ 18 
Bo cceceenecesooces f26 » adh Bank 7s.... oso 
Barranquilla ,s’ f23 | 25 ||Jugosiavia Se funding.1956) 52 | 53 CURRENT NOTICES 
Bavarian 6s aiatiniie “Go sig oad Son Gite sae fa 53 
te Ds o t 6%s_...---- 1 on- —Irvi A. Sartori and David F. Engel of the New Y § . [x- 
<a ey fi2%) -..||Land M Bk Warsaw 8s '41/ £38 --- | change + al of rere & Smith and eon 2 Oe. ; ve bias) a os 
Bogota (Colombia 8 47| 719%4| 20%||Letpaig O'land Pr 634s '46| f21%4| --. | “* othe : ~odagne taag sesan Aig 20k a 
SS RE Re BR 717%} 18||Letpsig Trade Fair 78.1953) f21 ~_. | Jointly that the consolidation of both firms under the name of Sartorius, 
Bolivia (Republic) 88. i947 [2% 3 Luneberg Power Light & Engel & Co. will become effective today. 
° oonene---------- ioen Hs: 2% Water 7s...--.-.-- f2i --- In following what would seem to be definite trends among Wall St. 
ee 3 ro Mannheim & Palat 7s.1941| /21 ae brokerage houses, both firms regard the consolidation as better enabling 
Brandenburg ey eT £20%| ....||Meridionale Elec 7s...1957| 47 them to serve their clientele. The merger of these firms gives the new 
one funding  —egings he 18 peonserisenenttp centinal 1335 Ti3% --- | firm a background of over 40 years of Wall St. experience. 
Siemens tame; 7a. 1935 24 23°" wh Bk Hessen 7s to 45 718 en In addition to Mr. Sartorius and Mr. Engel, the general partnership of 
| aha encase S16 __.||Munietpal Gas & Elee Corp the new firm of Sartorius, Engel & Co. includes Lewis Levine, Leonard S. 
Dates oo United Kingdom Recklinghausen 78..1947| f20}4| -.-. | Herzig, Benjamin D. Sokolow, Lester J. Alexander, Milton Kadison and 
William H. Frolich, member New York Stock Exchange. Irving D. 
Bcc isa Oeste f5 | a. penne Legebes® 656) US f23 | --- | Karpas, David Fox and Margaret L. Kastor are limited partners. 
NS cranes 1953) £23 .--|| (A & B) 48...1946-1947| £57 ees Sartorius, Engel & Co. will have its main office at 61 Broadway and will 
Buenos Aires scrip......-.. {50 des (C & D) 48...1948-1949) /57 --- | maintain a local branch office at 1422 St. Nicholas Ave. Besides member- 
& Wain 63. 1940'f112 eco ™ a aS fs ship on the New York Stock Exchange, the firm will be members of the New 
Caldas (Colombia) 7s '46| £17| 17%||National Hungarian & Ind “-- | York Curb Exchange (associate), Chicago Board of Trade and Commodity 
:~ — 17 Brenan +74 244%| --.|| Mtge 7e.........-. f --. | Exchange, Inc. 
woos 6 7 100 o- 
Cauca V in | ee, Pe 1 Ldoy Gs °47) S10 40 —Specimens of British coinage issued for King George VI, togéther with 
Ceara (Branly 86.----1047| "234| '5's||o\denbura-itee State— 4 | the Canadian doll ing th f 
pase 3} - e Canadian dollar commemorating the recent visit of the King and Queen, 
Central Agric we f .. |. Fl Tiiicescenananee f21 --- | are on display at the Chase National Bank Permanent Exhibit of Mone 
I c } ys 
Pat —— 5 +e Oberptais Eleo 78...-1946) /21 “-- | of the World, it was announced by the Curator. 
oiiadaebure Gs... 1984 p26 __.||/Panama City orga----2 952 8 ee Included in the display are coins bearing the likeness of George VI 
lean Nitrate 58....1968) /50 wid 5% ecrip....--.- 172%4| 74 issued by Canada, Newfoundland, Australia, New Zeland, British East 
vings Poland 38........... 1956} f18 ose | African. Oey , ‘ : j - 
d , Ceylon, Jersey States, British Honduras, Cyprus, Hong Kong, 
Colombia da .--~--21048| 16334] 7_||Proteatant aime f9 | 10 | Jamaica, and British Guiana, as well as England. 
Cordoba 7s stamped ..1937 + ine xj. Tn odithihel sees i —_— The commemorative $1 coin issued by Canada on the occasion of the 
fund Y \%/} 18 v Bk Westphalia Ge * ~ - visit of George VI and Queen Elizabeth bears on the obverse the portrait 
Costa Rica Pac Ry 7348 °49| £25 ---||Prov Bk Westphalia 6s °36) f21 | 23 | of the King, with the inscription “Georgius VI D:G: Rex at Ind: Imp:”. 
ER SEO 1949) /1634; 18 Gs naniisostinéscoese Fu --- 
_..1959| S16 16% The reverse shows the Parliament Building at Ottawa with the inscription 
Dortmund Nene 1 Za146 ...||/Rhine Westph Elec 7% on Ns --- | “Fide Suorum Regnat’’ (‘‘His rule is based on the loyalty of his people’’). 
8 to..... o--| | WB ~ on nnn nnn - none =-< The Chase Money Exhibit, numbering over 50,000 specimens, is located 
Duessel - - ; , is . 
Duisburg 7% to...--- 1945) /18 <= ying ey fai t at 46 Cedar St., New York City, in a building adjoining the head office 
Bast Prost an Tow @ 1953) f21 _..|}R C Church Welfare 7s °46| /21 .-. | Of the bank; it is open to visitors daily during banking hours. 
s° : eat LS 22 ee i. . “ 
6s ” a faa Ss Of —Eric De Wolf announces the organization of Eric De Wolf & Co., Inc., 
to deal in Government and municipal bonds. Offices of the new company 
are at 48 Wall Street, New York. DeWitt M. Smith will be associated 
with the new company. Starting in the bond business with Geo. B. 
Gibbons & Co., Inc. in 1919, Mr. De Wolf opened a municipal bond de- 
partment for L. F. Rothschild & Co. in 1922 and in 1926 became associated 
with R. H. Moulton & Co., Inc., for whom he established a New York office. 
For the past five years, he has operated an investment advisory service in 
Los Angeles. 
—Denys Lowson, managing director of the British Isles and General 
Investment Trust, Ltd. of London and Vice-Chairman of Domestic Trust 
Managers, Ltd., is in this country on a business trip. He and the Hon. 
at oe . Mrs. Lowson are stopping at the Hotel Plaza in New York. The Hon. 
German serip mS Pub Util 7s f2i Mrs. Lowson is the youngest daughter of the late Lord Stratcharron, P. C., 
Graz (Austria) 8s....1954| S17 sud Srestin Pub Uuil 7s_--1946 6714| 6914 | One time Secretary of State for Ireland and Minister of Pensions. Mr. 
— ay « es Tolima 7s........... 1947| f17%| 18% | Lowson was recently elected a Sheriff of the City of London. 
Guatemala 8s........ 1948} £30 | 40 |/United Kingdom of Great — Alexander Eisemann & Co., members of the New York Stock Exchange, 
Hanover Harz Water Wks Britain & Ireland 48.1990} 98%<| 99% | announce that five men have become associated with them as follows: 
sean ts seecenene--2- pot fo ~--||,, 335% WarLoan....-... 86%| 88% | Edward E. Gross and Louis L. Maltz at the Paramount office, Martin A. 
Hamburg Electric 6s_-1938 f24 rama Unestaiive Miosstege  1na3 130% ae Negersmith at the Fordham office, Samuel Stern at the Brooklyn office, 
Hansas SS 6s.....-.. 1939] 97 --.||Vesten Elee R one ~~~ | and George J. Voight in the main office. 
Housing & Real Imp 7s ‘46! f21 ...''Wurtemberg 7 eee 17 ao ooo 
—— = 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional reigstration statements (Nos. 4118 
to 4124, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $46,585,140. 

Panhandle Eastern Pipe Line Co. (2-4118, Form A-2) of Kansas 
City, Mo. has filed a registration statement ate 80,000 shares of no 

ar common stock to be offered to stockholders of Missouri-Kansas Pipe 

ine Co. at $25 a share. The unsubscribed portion will be purchased by 
Columbia Oil & Gasoline Corp. at $25 a share. Proceeds will be used to 
reimburse the treasury for part of the cost of 1936 construction program. 
Joseph D. nS gonenay by President of the company. Columbia Oil & Gasoline 
Corp., et al, may underwriters. Filed July 7, 1939. 

Ohio Finance Co. (2-4119, Form A-2) of Columbus, Ohio has filed a 
registration statement covering $2,500,000 of Tt sinking fund deben- 
tures, due 1949. The proceeds of the issue will be used to redeem the 
6% %, 15-year sinking fund gold debentures, due 1944 and the 5%, 15-year 
convertible sinking fund debentures, due 1951 and the excess pr s will 
be used for working capital. Charles W. Wild is President of the company. 
The underwriters are expected to be McDonald Coolidge & Co. and others 
to be named by amendment. Filed July 7, 1939. 

West Central Cooperative Grain Co. (2-4120, Form A-1) of Omaha, 
Neb. has filed a peeenention statement covering 4,400 shares of $50 par 
common stock which will be offered at $50 per share. Proceeds will be 
used for working capital. H. C, Peterson is President of the company. 
No underwriter has nnamed. Filed July 8, 1939. 

Fox Lake Gold Mines, Ltd. (2-4121, Form AO-1) of London, Ont. has 
filed a registration statement covering 550,000 shares of $1 par common 
stock to be offered at $1.25 per share. There was also registered 55,000 
warrants for $1 par common stock,which will enable holders of such warrants 
to pays anes common stock at $l‘per share. The offering will be made in 
units of one warrant with each 10 shares of common purchased. Proc 
will be used for mill, development, drilling and working capital. Thomas C. 
Benson is President of the company. New York Note & Share Corp. will 
be the underwriter. Filed July 10, 1939. 

Kansas Public Service Co. (2-4122, Form A-2) of Lawrence, Kan. has 
filed a registration statement at gm | $350,000 of 4% Ist mtge. serial 
bonds, due 1941 to 1960. Proceeds will be used toward the redemption of 
the 5% series A, Ist mtge. bonds, due 1961. Caryl J. Dodds is President 
of she company. Underwriter to be named by amendment. Filed July 10, 


Washington Gas Light Co. (2-4123, Form A-2) of Washington, D. C. 
has filed a registration statement covering 362,588 shares of no par value 
—— stock. Filed July 12, 1939. (See subsequent page for further 

etails). 

Province of Quebec (2-4124, Schedule B) of the Dominion of Canada 
has filed a registration statement covering $20,000,000 of 3% serial bonds, 
due July 15, 1940—July 15, 1959, and $10,000,000 of 34% bonds, due 
July 15, 1953. Filed July 12, 1939. 


The last previous list of registration statements was given 
in our issue of July 8, page 253. 
a 


Adams Express Co.—Earnings— 
Income Account for 6 Months Ended June 30 

















1939 1938 1937 1936 
Income: Divd’sonsecur. $431,557 $376,711 $709,079 94,825 
Interest on securities _ 37 855 26,455 21,381 637 
Miscellaneous income- 1,064 543 189 415 
Total income. -._...-- $470,476 $403,709 $730,649 $499,878 
General expenses _-_____- 111,258 116,250 118,756 93 ,659 
Int. on coll. trust bonds 
ee 6 acoe hae 199,224 201,910 239,153 233,842 
Provision for taxes___-_- 18,231 15,554 23,559 8,341 
meee Moose... ....-.. $141,763 $69,995 $349,180 $164,035 
Balance, Dec. 3]....... 3,787,063 3,352,972 3,841,829 3,758,691 
DFP aarp $3,928,826 $3,922,967 $4,191,009 3,922,726 
Div. pay. on com. stock. 149,985 149,984 471,132 167,232 
Consol. earned surp., 
FE Ski: cscs in bs tons $3,778,841 $3,772,983 $3,719,877 $3,755,493 


Consolidated Capital Surplus and Common Stock June 30 


1939 1938 1937 1936 
Balance, Dec. 31... _-. $30,305,038 $30,205,606 $39,658,511 $40,587,423 
Dis. on par of own bds__ Ccr50 Cr4,946 i 

Accum. divs. on pref. stk 


ee, ee se ee 8 ee 33 452 
Cost of 74,500 shares of ok 
a 8,875 496 ,297 


Net realized loss on secu. 46,023 


an eval 288, 
570,323prof1,187,.298 1,545,844 





Consol. cap. surplus & 
com. stk., June 30__$30,259,066 $29,640,229 $39,556,935 $38,511,829 
Based on market values as of June 30, 1939, the common stock had a 
net asset value of $10.25 per share, which compares with $10.79 per share 
on March 31, 1939. As of July 12, 1939, the net asset value was $11.23 
per share 
Comparative Consolidated Balance Sheet 








June 30,°39 Dec. 31,'38 June 30,°39 Dec. 31,'38 
Assets— s $s Liahtlittes s s 
Cash._._.._...... 1,896,574 2,687,931] Collateral trust 4° 
Accrued int. & div 75,542 58,441 bonds, due 1947 1,262,000 2,089,000 
Amt. rec. for secu. Collateral trust 4° 
sold, not deliv. 4,465 178,404 bonds, due 1948 1,384,500 2,242,500 
Securities, at cost.42,191,685 41,323,637 | 10-year 414 % deb., 
Property & equip., due 1946__....- 6,583,500 5,218,500 
less depreciation 10,796 11,597| Amt. pay. for sec 
pure., not rec_-_- 14,325 33,728 
Ac. int. incl. un- 
claimed mat. int 155,905 143,368 
Accruals & reserves 
fcr taxes & Conti 
incl, def. credits 440 926 440,812 
Com. stk. & cap 
surplus _. 530,259,066 30,305,038 
Earned surplus 3,778,841 3,787,063 
, 0 a 44,179,062 44,260,009 Total - - _....44,179,062 44,260,009 
x Represented by 1,500,000 no par shares.—V. 148, p. 2413. 
* > ~ . 
Alaska Juneau Gold Mining Co.— Farnings— 
Period End. June 30— 1939—Month—1938 .1939—6 Mos.—1938 
Gross €arningS........s.00 500 $471,000 $2,183,500 $2,564,000 
eT rs 133,900 189,300 561,400 1,002,500 


x Includes cther income and is after operating expenses and develop- 
ment charges, but before depreciation, depletion and Federal income 


taxes.—V. 149, p. 95. 


Aldred Investment Trust—Earnings— 





Calendar Years— 1938 1937 1936 1935 
Revenue from allsources $337,812 $384,771 $403,911 $346 ,964 
General expenses_-_____-_ 33,727 38,773 39,926 33,749 
Int. on debentures_____ 277 ,320 282,491 283.885 286,200 
Prov. for Fed. surtax__- 250 y13,500 eR hee 

x Net profit........- $26,515 $50,007 $79,400 $27,015 
x Earnings per share on 

common stock. ____ $0.15 $0.29 $0.45 $0.15 


No provision has been 


x Before profit or loss on sales of securities. 
rust will have no taxable 


made for normal income tax for the reason that the 
normal income for the year 1937. 
Balance Sheet Dec. 31, 1938 
Asseis—Securities, at cost (market quotations $4,018,495), $8,793,770; 
cash on demand deposits, $34,167; accrued interest and declared dividends 
receivable on securities, $64,876; deferred expense, $1,013; total, $8,893 ,826. 
Liabilities—Shareholders’ debentures, due Dec. 1, 1967, interest at 
4% % per annum, $6,108,000; accrued interest on shareholders’ debentures, 
,905; reserve for Federal taxes on income, $250; accounts payable and 





accrued expenses, $5,791; common shares of no par value (oncetendng 
178 ee shares), $1,797,064; surplus, $959,816; total, $8,893,826.—V. 147, 


Allentown-Bethlehem Gas Co.—Earnings— 


Calendar Years— 1938 x1937 
Ce DOI a fs, Sia S bcs cca wooteuee $1.398,838 $1,377,233 
936, 942,374 











Operating expenses and taxes_...............-.. 759 

Operating income_.__....__.__- to tears adage Nine $462,079 $434,859 
ROM Gerais (MOONS ava <a da nnn cccescebwdsund 13,165 22,101 

en Sees 2. ooo ode bind cca e eatin $475,244 $456,960 
Total income deductions. _- _ _- hia aut hea pe 115,476 108,966 

ee PN Cees |. Sabha ic ond ciel uh ae $359,768 $347 ,994 
PS GET a: oe oan ob ddwinsosarcsundenaun 105,010 105,010 
CER GeV ead Sand onda dbwgnesohbndiwheas 241,500 241,500 

x 1937 figures restated for comparative purposes. 

Balance Sheet Dec. 31, 1938 
Assets—Property, plant & equipment, $8,357,068; investment, $1; 


sinking fund, $675; cash on hand and demand deposite in banks, $8ft,.164; 
s ial deposits, $2,028; accounts receivable, $219,768; materials & supplies, 
$78,555; prepayments, $7,275; unamortized debt discount & expense, 
$18,658; unamortized premium on bonds retired, $97,854; other deferred 
debits, $11,354; total, $8,874,399. 

Liabilities—7% cum. pref. stock ($50 par), $1,500,000; premium on 
preferred stock, $50,000; common stock ($50 par), $3,018,750; long-term 
debt, $2,428,000; notes payable, banks, $295,000; accounts payable, $32,- 
979; divs. declared, pref. stock, $250; matured interest, $41; customers’ 
deposits, $8,119; taxes accrued, $171,299; interest accrued, $30,598; other 
current liability, $1,900; reserves, $1,139,755; contributions in aid of 
cuastenete. $23,264; earned surplus, $174,444; total $8,874,399.—V. 

8, p. 1791. 


Allied Kid Co.—Gross Sales— 

Company reports gross sales of $8,276,297 for the fiscal year ended 
June 30, 1939, a gain of peer 5% from the total of $7,904,747 reported 
for the preceding year. Sales for June this year were $877,712, an increase 
of 27% over the $696,178 shown for that month a year ago. Physical 
volume last month amounted to 4,389,076 feet, an increase of 23% com- 
pared with June, 1938. 

Final earnings for the fiscal year will not be available for several weeks. 
The company states, however, that earnings for the six months ended 
June 30 were less than the $1.06 per share reported for the six months 
ended Dec. 31, 1938, but were in excess of the 25 cents a share paid in 
dividends during the period. : 

Suede kid was the principal item in June sales and the company reports 
indications of continued active demand for this product during the summer. 
—V. 148, p. 3679. 


American Business Credit Corp.—0Operations— 

Corporation reports preliminary figures for the fiscal year ended June 30, 
1939 showing gross receivables outstanding at a new high figure of $6,047 ,023 
compared with $2,059,356 a year ago. Gross volume of business during 
the month of June totaled $2,655,627, the largest monthly business in 
the history of the company. Cumulative volume of business during the 
totaled $21,046,597.—V. 148, p. 3680. 


American European Securities Co.—Harnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
Cash divs. received.... $204,371 $198,174 $213,223 $162,560 
Int. received or accrued. 76,765 68 ,545 8,295 64,430 
Divs. rec. in securities..  $-..-.-- 5, oe Rae 
Dewosenmeos interest. 0 teeta 0 lta | C “Geewen 335 

Total income.__...-- $281,136 $272,682 $282,148 $227 325 
Exps., inc. miscell. taxes 27 .525 16,687 36,530 9,506 
Int. paid or accrued ---- 71,094 75,425 75,575 75,575 

Net income......... $182,517 $180,570 $170,042 $142,243 
Net loss from sec.sold..  -.--.-- 3,738 2,163 4,356 

Total profit......--- $182,517 $176,832 $167,879 $137 ,888 
Pref. stk. div. require'ts 175.000 150,000 150,000 100,000 

Balance, surplus_...-. x$7 ,517 $26 832 $17,879 $37 ,888 


x Computed without regard to net loss on sales of securities in the amount 
of $628,852. which was charged to reserve for possible losses on sales o 
securities. In determining the gain or loss the cost of the specific certifi- 
cates or bonds sold was used. 

Comparative Balance Sheet June 30 





1939 1938 1939 1938 

Assets— s $ TAabilities— x $s 
Oa eS 252,434 178,791\ec Preferred stock. 5,000,000 5,000,000 
Securities (at cost)* b Common stock. 354,500 10,139,510 
0 ee 12,384,852 16,349,019| d Option warrants 615 615 
Bonds----- _ 1,924,647 1,687,131] Funded debt__... 2,516,000 3,017,000 
Acer. int. on bonds 50,265 45,023 | Int. on fund. debt. 46,233 50,425 
General reserve... -..-.- 600 ,000 
Accrued taxes... 17,565 10,947 
Ouryee.. .c<cccss< e6 677,283 def558,533 
Total _.14,612,197 18,259,964 , Seay 14,612,197 18,259,964 


b Represented by 354,500 shares of no par value. c Represented by 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
limit, 20.500 shares of common stock at a price of $12.50 per share. e Con- 
sists of reserve for possible losses on sales of securities to $4,603 ,034; capital 
surplus of $2,061,595 and surplus since June 30, 1938, of $12,655. —V. 148, 
p. 3680. 


American Equitable Assurance Co.—Dividend Reduced 
Directors have declared a dividend of 25 cents per share on the common 
stock, par $5, payable July 25 to holders of record July 18: Dividends of 
30 cents were paid on April 25 and on Jan. 25, last; 25 cents was paid in 
each of the 3 preceding quarters, and previously, regular quarterly dividends 














404 


of 40 cents share were distributed. In addition, an extra dividend of 
10 cents was paid on Jan. 25, 1938, and in each of the 3 preceding quarters. 


—V. 148, p. 272. 


American Car & Foundry Motors Co. (& Subs.)— 
1938 1937 











Calendar Years— 

a Net sales.--— coccon naa ling, servicing, adm i $6,512,539 $8,635,126 

f sales, incl. o ., selling, servicing, admin. 
"ame en. & depreciation for the year_------- 6,392,104 8,174,548 
Ofit ..-.--------------------------------- $120.435 $460,579 
Other income- ------------------------------- 144,921 108,489 
me ...-------------------------------- $265,356 $569,068 
b Other expenses... ----------------- sora ihn 358,782 328522 

Prov. for Fed. inc. & excess prof. tax, Fed. tax on 
undist. prof. & State inc. taxes, estimated ---- 40,119 139,708 
$133,545 *$100,838 


* Indicates profit. a Includes sales to affiliated companies in the amount 
of $854,557. b Includes interest paid to affiliated companies in the amount 


493. 
oS -troveten for depreciation for the year 1938 amounted to $66,487. 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and demand deposits in banks, $1,369,237; notes 
receivable, maturing 1939-1943, including interest accrued, $1,080,903; 
accounts receivable, customers and others, net ($59,508 due su uent to 
1939) , $436,526; due from affiliated company, $8,379; inventories of finished 
product, work in process, materials and supplies, at cost, $912,193; prepaid 
accounts, $56,014; real estate, plant and equipment, at cost, $1,329 403; 
deferred accounts, $192,617; patents, $357; goodwill, $1,487,760; total, 
$6 .873 388. 

Liabilities—Notes payable, $6,475,064; accounts payable, vendors and 
others, $98,653; deposits on contracts, $17,898; accrued accounts, $278,484; 
due to affiliated companies, $591,682; provision for Federal income and 
excess profits tax and State income tax, estimated, $40,404; provision for 
contingencies, $429,900; 7% cum. pref. stock (par $100), 351,779; 
common stock (287,713 no Der pares). $3,596,420; deficit, $9,006,896; 


total, $6,873,388.—V. 146, p. ; 
American Factors, Ltd.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
Profit for the a “go $804,623 $1,504,791 $1,954,240 $1,512,073 
— 6) ee 40,000 120,000 

SEPT . $685,058 $1,398,864 $1,914,240 $1,392,073 
Divs. paid during year _ - 675,000 900 ,000 1,800,000 1,200,000 

Net income--------- $10,058 $498 ,864 $114,240 $192,073 
Previous surplus ------- 6,216,677 5,842,246 5,989 646 5,820,871 
Misc. charges—Dr - - - +8,229 124,434 282,090 27,381 
Spec., &c., reserve writ- 

ten back....-.------  ------  —==---- Cr20,450 Cr1,082 

Total surplus------.- $6,218,506 $6,216,677 $5,842,246 $5,989,646 
Earn. per share on 500,- 

000 shares. --------- $1.37 $2.79 $3.83 $2.78 


+ After deducting $224 depreciation adjustment and $1,952 for old 


accounts collected. 
Balance Sheet Dec. 31, 1938 


Assets—Cash on hand, in banks and short-term sceurities, $1,989,489 
accounts and notes receivable, $5,342,292; merchandise inventories, $1,- 
598,648; deferred items, $67,964; investments (at cost), $9 ; 
erty and equipment (less depreciation), $866,333; total, $18,989,715. 

iabilities—Accounts paeple, $2,545,114; drafts payable, $54,947: 
accrued taxes (estimated), $151,207; deferred and prepaid items, $19,939; 
earned surplus, $6,218,506; capital stock (par $20), $10,000,000; total, 
$18,989,715.—V, 147, p. 1916. 


American Hardware Corp. (& Subs.)—arnings— 
Calendar Years— 938 1937 

















1 
rrr eer eee $2,021,814 $3,173,554 
Selling, administration and general expenses. . -- - 1,959,770 2,069,706 

i . - 2. cabscbadeneubneansbese $62,044 $1,103,848 
EE, cee ph 6d nde sdacaccenteneseuneee 151,435 161,772 
cc nobondmeesaeiaak ee $213,479 $1,265,620 
Deductions from income. ..........-.-.c<ss-«s6 134,891 301,951 
Prov. for Federal taxes on income.......-.--... ---.-- x134,000 
os nance Je scossbbctbeies $78,588 $829,669 
Reserves created in prior years restored to surplus 9,14 of 
Adjustment of reserve for discount on loans...... = ------ 49,781 
Ct these Gaeckessccccetdbesocnse | stesso 21,28: 
Earned surplus at beginning of year- ---.--.------- 2,645,128 1,361,646 
Gross mp ~ = Pt tkh nod -ethnwnewkistinn wine $2,732,859 $3,255,951 
Additional Federal income tax prior years- -- ~~ ~~~ a © 2) tuldpe ee 
SIR DEE nn bbs oo cwnncds wecscccdusnanea J 610,823 
Earned surplus at end of year__.-.....-...... $2,226,592 $2,645,128 
Earns. per sh. on 496,000 shs. cap. stock (par $25) $0.16 $1.67 


x Includes $9,125 surtax on undistributed net income. 
Note—Depreciation charged to operations for the year 1938 amounted to 


$255,394. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $1,816,538; marketable securities i cost, less reserve 
of $19,000), $1,571,248; notes and accounts receivable, $1,336,944; inven- 

es, a 7; other notes and accounts receivable, $309,391; invest- 
ments, $744,444; plant rye y, at cost (net), $3,657,882; deferred charges, 
$497,165: total, $16.34 65. 

Liabilities—Accounts payable, trade, $151,777; dividend payable, $122,- 
375; accrued liabilities, $239,914; general reserve for extraordina in- 
ven loss, $1,200,000; capital stock ($25 par). $12,400,000 
plus, $2,226,592; total, $16,340,658.—V. 146, p. 3658. 


; earn sur- 


American Investment Co. of Illinois—Annual Report— 














Calendar Years— 1938 1937 1936 1935 
Gross income... -_-__---- $2,066,592 $1,826,891 $1,301,596 $932,716 
Operating expense - - - . - 1,508,889 900,395 677 ,706 516,277 
Provision for losses -- - - - 91,309 72,344 172,729 122,994 

Net income... -...... $1,066,393 $854,152 $451,161 $293 444 
Other income credits - . . 18,671 20,847 52,238 37,415 

Total income________ $1,085,064 $874,999 $503 .399 $330,859 
Interest paid -.-...._..- 89,632 73,611 50,303 44,758 
Fed. inc. & State tax___ 166,571 122,462 65,641 40,505 
Other charges - ---____- 8,155 3,867 4,355 4,228 

Net earnings ________ $820,706 $675,059 83,10 $241,369 
Preferred dividends.--. — 78/830 fo'530| 58° 0'159 

$2 cum. conv. pref’ce_ 586 26,993 52,000 52,000 

$2 cum. preference___ 1k Ra Ss a a a epi re Ss Te 
Common dividends. ___ 507,075 468 621 197,922 35,643 

Net earnings - - .--_--_- $117,011 $119,916 $73,671 $123 .567 
Earns. per sh. on com___ c$1.99 b$2.12 a$2.25 $2.45 


a 21,667 shares of common stock equal to 33 1-3% issued as a stock 
dividend March 25, 1936. b 99,447% shares, equal to 75% issued as a 
stock dividend, March 10, 1937. The av amount of common stock 
outstanding for 1937 was 232,982 shares and the average earnings equal 
to $2.52 per share. c The average amount of common stock outstanding 
for 1938 was 295,346 shares and the average earnings equal to $2.11 per 


share. d Called April 27, 1938. 


The Commercial & Financial Chronicle 


Consolidated Income Account for 3 Months Ended March 31, 1939 


July 15, 1939 


Gross operating income from interest and discount----------- $935,555 
Td0El GEONNGOE.. .. ccincctmadccdde-dcsacnade sdivcondbnsossies 513,280 
Se ar SONOS, ob. dns Sede cdacennssesbeeasecsesun $422,275 
Otter PASSING OBE GROEN ccc srentbngpaccescwsconcacsecess 5,200 
TS. c pncdbabkagecdnbabiheesn>inebaeneeas $427,475 
RE I a vtkteminn cnc abba decdeniihes veudevineewnurees 29,99 
SunmGrt GOGRCaGs... 26. -siscccandtavtes AERIS § EGE WN EAR NE 13 
Provision for Federal normal income tax -----~.-.----.-------- 65,343 
Provision for Federal excess profits tax -----.---------------- 5,117 
PEOUEOR Fae DEON BRONSES CORN .. cic ct ciccvkdbawedcciiersecues 391 
DNS 5 a ee bo sak bids dd se Renimateneéesedeekbe $326,488 
Development expense—amortization written off_.......------ 6,474 
rt CO Be cis sa ctndecne raw ddutcndsaabtabdstnncowe $320,014 
Preferred and preference dividends _-_....-..-.-------------- 68,442 
oe er ae Sire ey et ae 156,609 


Consolidated Balance Sheet 








Mar. 31°39 Dec. 31°38 Mar. 31°39 Dec. 31°38 
Assets— $s $s Liabilities— s $s 
Total cash... -.._-. 1,440,931 1,198,981] Total notes pay'le. 6,243,820 6,018,590 
Total loans, &c., Divs. declared___- 68,442 68 ,435 
less reserves____11,412,365 11,325,694] Thirft accounts __-_ 43,716 43 ,542 
Val. of life ins. pol_ 52,491 52,261] Income &c. tax ac- 
Furniture & fixt. cuals and reserves 261,994 253 ,582 
(less reserves) _ — 126,405 128,160] Acects. pay. for cur- 
Total def. charges _ 95,325 96 ,964 rent expenses ___ 29,254 32,991 
Com. stk. subscrip 16,423 21,591 | Accrued compensa- 
Misc. loans receiv. 3,018 3,563 tion due officers. Mae... dees 
Advances to Public Deferred income __ 2,399 9,611 
Operating Corp- 12,000 _...--| Capital stk. & sur- 
Advs. to empl. in- plus pref. stock. 1,193,125 1,193,125 
vestment trust - , eee Pasee- $2 cum. pref. stock 1,300,000 1,300,000 
Real est. equities &c 24,231 24,261| Com. stk. (no par) 2,562,997 2,562,997 
Other accts., notes, Paid-in surplus... 1,004,819 1,004,819 
ee a ae 5,819 5,894] Earned surplus... 464,640 369,677 
Total. _....13,192,156 12,857,370 ES at bet eaa 13,192,156 12,857,370 


—V. 149, p. 253. 
American Light & Traction Co. (& Subs.)—Earnings— 























12 Months Ended May 31— 1939 1938 
Gross operating earnings of sub. cos. (after elimi- 
nating inter-company transfers)__.....____ __- $41,418,165 $41,001,225 
General operating expenses____________________ 22,746,656 22,268,929 
Maintenance. _-__- St RRA ae wilh ideale 2,270,241 2,424,364 
Provision for depreciation...................... 3,077,552 2,473,658 
General taxes and est. Federal income taxes______ 4,881,598 5,016,419 
Net earnings from operations of sub. cos______ $8,442,117 $8,817,855 
Non-operating income of subsidiary companies -___ 27,925 Dri102,857 
Total income of subsidiary companies___-_-_- . $8,470,042 $8,714,998 
Int., amort. & pref. divs. of subsidiary companies. 4,371,072 4,487,473 
IES 0. 50a iw sk a Roletgs ae ehmak icin dae en ein a $4,098,970 $4,227,525 
Proportion of earns. attrib. to minority com. stock 7,264 9,476 
Equity of Am. L. & T. Co. in earns. of sub. cos_. $4,091,707 $4,218,049 
Income of A. L. & T. Co. (excl. of income received 
ee: MIS banc dna cGavadbacenbkatdid 1,553 ,873 1,575,929 
SS eee eee etials ite hivincda atch solos’ hen $5,645,580 $5,793,978 
Expenses of American Light & Traction Co______-_ 224,527 228,293 
Taxes of American Light & Traction Co__________ 173.353 199,961 
OS eee ate a Bie ae na toe hha . $5,247,700 $5,365,723 
Holding company interest deductions__________- 84,9: 150,257 
Balance transferred to consolidated surplus __ ___ $5,162,769 $5,215,466 
Dividends on preferred stock__..._......__ ___- 804,486 804,486 











RRS SESE AE AEE GS SS A. SCM aa $4,358,283 $4,410,980 
Earnings per share of common stock____________~ $1.57 $1.59 
—V. 149, p. 253. 

American Meter Co., Inc.—Farnings— 

Calendar Years— 1938 1936 
Din adbicnie id. dhambubinie o& $4,664,225 $6,034,966 $4,583,683 
Net operating profit............... 702,125 ,339 726,523 
a ait is wnat bls sin cia aaa wo 72,319 125,374 201,846 

0 SEE eee ee eee $774,444 $1,124,712 $928 369 
Provision for Federal income taxes_ _ - 130,651 180,842 161,720 

Net profit for year.............. $643 .793 $943 871 $766 .650 
Net profit per share............... $2.64 $3.87 $3.14 


Balance Sheet Dec. 31, 1938 


Assets—Cash in bank and on hand, $1,172,891: accounts and notes re- 
ceivable, $541,187; due from an affiliated company, $12,671: inventories, 
$1,679,885; interest accrued, $1,349; investments, $607,821: investments 
in and advances to affiliated companies, $691,772; notes receivable (long 
term) , $80,055; deposits in closed banks, $9,319; fixed assets (net), $1,740,- 
230; deferred assets, $46,128; total, $6,583,308. 

Liabilities—Accounts payable, $12,399; due to an affiliated company, 
$1,630; accrued State taxes, $56,211; accrued social security taxes, $21,307: 
reserve for Federal taxes, $128,962: capital stock (320.000 shares, no par 
value) , $4,095,000; surplus, $2,267,798; total, $6,583 ,308.—V. 147, p. 3602. 


American Optical Co.—Farnings— 
Earnings for the Year Ended Dec. 31, 1938 








Operating profit, including other income less other charges_... $2,533,391 
INL, 2. a" fy Soc toe eRe Arle bes os estes excel ines Ri bn ws abiiebgliat an adevy dt de 415,520 
rN aa an sn nar 252,473 
DR Gs be dncecéandet 6,335 
PE CUD adc ccna savsions cn nbickihbeciaabundheece 863 ,037 

en ns Gn oe ei woond ee eaisieohhans $996 ,025 
Ie GE G8 BS TIGA. Sh, BGBT «od secesceccendscovsccex 3,581,033 

Se He a ee ane ee $4,577,058 
Dividends paid on preferred shares at 7%------------------ 490 ,000 

Earned surplus as at Dec. 31, 1938..............-.....-. $4,087,058 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $1,322,445: marketable securities, 
$15,750; notes and accounts receivable, $2,720,052: inventories, $7,914,020: 
due from employees (secured $31,239), $91,286; notes and accounts re- 
ceivable, other (secured $250,341), $259,260; investments in and advances 
to affiliates, $643,321; plant and equipment, $5,838,387; prepaid expenses 
and sundry assets, $172,150; total, $18,976,671. 

Liabilities—Accounts payable and accrued expenses, including provision 
for Federal, State and Dominion income taxes, $1,549,939: reserve for 
foreign exchange, $63,295: miscellaneous reserves, $23,920; 7% cumulative 
preferred shares (par $100), $7,000,000; common stock (257,163 no par 
shares), $6,252,458; earned surplus, $4,087,058: total, $18,976,671.— 
V. 148, p. 3524. a 

American Stove Co.—<Stock Sold—G. H. Walker & Co., 
St. Louis, recently distributed 13,000 shares of common 
stock (no par). his was a secondary market operation 
and did not constitute an offering of the securities by the 
company. 


Larger Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 1 to holders of record July 18. This compares with 
10 cents paid on May 1, last; 20 cents paid on Jan. 14; 10 cents paid on 
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Oct. 14 and April 15, 1938, and a dividend of 50 cents per share paid on 
Dec. 24, 1937.—V. 148, p. 3525. 


American Superpower Corp.—Larnings— 





6 Mos. End. June30— 1939 1938 1937 1936 
Cash divs. andinterest_. $416,440 $391,677 $429 ,933 $371,300 
Expenses in issuing and 

transfer of stocks, legal 

ex TO” Se 24,480 24,718 36,347 29,133 
All other expenses - ----_- 5,549 3,446 32,820 3,74 

OO BES FO TG ae 34,704 39,727 29,726 29,117 
Prof. on sale of securities 669 Seea 7,343 b39,187 
Divs. paid and (or) de- 

clared on the Ist pf.stk 508,188 533 ,727 601,572 683 ,220 

SI og: Ri bp ens Gh ooalcasen $155,811 $209,941 $263 ,187 $413,102 


a Losses of $2,707 on sales of securities during the period were charged 
to the reserve for decrease in market value of securities created in 1934. 
b Indicates loss. 

Statement of Capital Surplus for 6 Months Ended June 30, 1939 
tend, 66. Be Tc ns. So cncnsuaeddeowsetabeckinnanecn $3,143,772 
Excess of capital value over cost of 5,937 shares of Ist pref. stock 


SOE BNE WRONG sy Seikkc tdnes adndtndaden.vstuanheswen 162,389 
Pee. DOR, Ma hse cob vatacccdenaus civadh tusanee $3,306,161 
x Reserve for Decrease in Market Value of Securities 

Batanee, Diet: 04, 200Eciscrtinvivcnisowindiee $57 ,086,358 

We chamiete Gases WG oa oid oko hh cci oemeceie dc dcccinccs $57 ,086,358 
Bal., Dec. 31, 1938 of the amount allocated as a 

reserve for decrease in market value of the 

corp.’s int. in the Bankers Trust Co. agree- 

snes af FOF. Ba, Pe kbi ae cdsdiasicccikcp suds $1,013,789 

Me chen Gee Pe is oasis ha citicciied s cnc eeesnese 1,013,789 


Tot. res. for dec. in mkt. value of securs., June 30, 1939 x___-$58,100,148 
x This represents the balance of a reserve of $65,000,000 to provide for 
the decrease in the market value of common stock and option warrants 
owned by the corporation, created in 1934 by charging earned surplus 
with $27 ,647 ,448 and capital surplus with $37,352,552. 
Balance Sheet June 30, 1939 








Assets— As per Books Appraisal 
CE Gee ee dittibidle dee one seke keds whwdadepaie 86,858 486, 
Interest and dividends receivable --_..........--- 104,451 104,451 
United States Govt. 6G acekneokaee 1,170,620 1,167,609 
Tce ee Dew he Sad neddss contin tbndenee 1,720,886 2,070,127 
PR Ns hi dG tink nds bdanensibdegabokan 3,191,468 3,401,275 
Com. stocks & option warrants, cost $81,232,857, 

less reserve of $57,086,358. -.-..------------- 24,237,496 14,690,769 
Bankers Trust Co. agreement re purchase of Ist 

pref. stock—cost of securities $1,365,756 less 

reserve of $1,013,790 and cash of $586__---..-- 352,552 269 336 

ES 5. 8s daiteipiistsdcbbacdeadescdacinaed $31,264,335 $22,190,426 

Liabilities— 

Div. declared on Ist pref. stock, payable July 1,'39 $250,719 $250,719 
Reserve for taxes, expenses, &c.-_......-.------ 43 ,794 43 ,794 
a lst pref. stock, cum., no re authorized 

750,000 shs., outstanding 167,101 shs__-__.___--_ 16,710,100 16,710,100 
a Pref'ce stock, $6 cum., no r, authorized 

400,000 shs., outstanding 235,207 shs..____-_-- 235,207 a5,185,813 
a Common stock, no r, authorized 15,000,000 

shs., outstanding 8, rk | Beer apes B.S | aay. Sep es 
Ce CL, c na Senne ne ddemengsasduaehbae oe fF Eee ee 
PS im a Cid dds eccnccses ecehentamines cf 7 , Gere 

PEO occ cececncseantnhadshidehbadonennee $31,264,335 $22,190,426 


a The foregoing balance sheet indicates no appraisal value for the common 
stock, as the priorities of the Ist pref. & preference stocks are greater in 
amount than the market value of the assets of the corporation. The Ist 

ref. stock has priority to the extent of $100 per share and accrued dividends. 

he preference stock, following the Ist pref. stock, has a to the extent 
of $100 per share and accrued divs. remaining unpaid on such preference 
stock. At June 30, 1939, the total accrued divs. on the preference stock from 
April 1, 1932, amounted to $10,231,504, or $43.50 per share. The net 
assets which would be applicable to this yf of the preference stock at 
June 30, 1939, were $5,185,813 equal to $22.05 per share. There were no 
net assets applicable to the com. stock at June 30, 1939, on the basis of 
valuing the corporation's holdings of securities at market prices on that 
date.—V. 148, p. 271. 


American Telephone & Telegraph Co.—£arnings— 


Period End. May 31— _ 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues - - - - - $9,339,682 $8,310,076 $46,048,278 $43,076,316 
Uncollectible oper. rev - - 37,772 59,900 231,452 313,754 


$8,250,176 $45,816,826 $42,762,562 





Operating revenues... $9,301,910 
‘ 





Operating expenses -- - - - ,004,343 6,564,395 33,807,701 32,990,196 
Net oper. revenues___ $2,297,567 $1,685,781 $12,009,125 $9,772,366 
Operating taxes _-_-_---- 1,117,935 1,150,958 5,583,732 5,590,718 





$534,823 $6,425,393 $4,181,648 


Net oper. income._.. $1,179,632 
x142,134 40,752,480 38,619,449 


BEG8 GRBs os ba ctecced 375,449 
x Indicates loss.—V. 149, p. 253. 


American Water Works & Electric Co., Inc.—Weeklf 
Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 8, 1939, totaled 38,876,000 
kilowatt hours, an increase of 16.1% over the output of 33,488,000 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week 
Ended- 1939 1938 1937 1936 1935 
June 17__. 46,041,000 38,033,000 50,609,000 45,115,000 36,711,000 
June 24__. 45,133,000 37,879,000 49,972,000 45,601,000 35,261,000 
July 1... 45,814,000 37.513,000 47,850,000 45,661,000 36,440,000 
July 8___*38.876,000 *33,488,000 *44,221,000 *43,273,000 *30,694,000 


* Includes July 4 holiday —V. 149, p. 253. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of June, 1939— 


(South African Currency) 


Tons Value of 

x Companies— Milled Gold Declared Costs Profit 
Brakpan Mines Limited___...135,500 £253,991 £142,024 £111,967 
D fontein Mines Ltd__---- 148,000 306,815 146,787 160,028 
oe ng Mines Limited --- - - - _- 154,000 313,259 152,444 160,815 

est Springs Limited - ~~ -_--- 91,000 138,316 86 364 51,952 
The South African Land 

Exploration Co. Ltd_____~- 82,000 156,619 92,841 63,778 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7 8s 0d. per ounce 
fine.—V. 148, p. 3681. 


Associated Gas & Electric Co.—(Continues Disposal of 
Non-integrated Plants— 


In furtherance of its program of disposing of non-integrated properties, 
the company has sold several scattered operating companies, including 
several that have been taken either by the Tennessee Valley Authority or 
the communities which they serve. 

The system sold its interest in Southern Ice Co. toa up in Atlanta, 
Ga. This company serves 113 communities in Texas, Ar and Okla- 

oma. 

Other properties that have left the Associated system, according to an 
official announcement made July 11 are Tucumcari Light & Power Co., 
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sold to the City of Tucu tee Water Co., 
munietpeiie iy meari ee Wai o., sold to the 


oT tneantan ot: tibeee Gn We & Light © ld t 
ob un ater °° 
the City of Rising un, Ind. Tene. 


Most of the Tennessee properties sold have supplied electric and water 
ce to communities in the western of that State through the Ken- 
tucky-Tennessee Light & Power Co. e communities affected are Clarks- 
ville, Paris, Martin, McKenzie, Newbern and Tiptonville. These sales leave 
the area in and around Jellico and in two small rural areas as the only sections ° 
Bs ae now supplied with electric service by the Kentucky-Tennessee 


Official Resigns— 

The following statement was issued on July 12, by this company: 

Mr. Francis P. Cummings has resigned as a member of its board of 
directors and as consulting Vice-President. Mr. Cummings has been 
seriously ill for several months. His successor has not yet been selected. 

‘The resignation of Mr. Cummings follows the resignation on May 27, 
1939 of Henry R. Hayes as a director. The latter vacancy was filled by the 
election as director of James D. Mortimer, formerly president of the North 
American Co., on June 2, 1939. 

“Both Mr. Cummings and Mr. Hayes were designated as directors by 
counsel for a group of creditors who had petitioned on June 8, 1934 for a 
reorganization of the compeny under the Bankruptcy Act. These fro- 
ceedings were dismissed b udge Julian W. Mack on Jan. 12, 1937. 
Previously the company and representative of the petitioning creditors had 
entered into a stipulation in which three of the eight directors of the com- 


Pany were designated. 

“The third director so desi ted was the Hon. William A. Prendergast, 
formerly Comptroller of the City of New York during the term of the late 
Mayor John Corer Mitchel, and later chairman of the Public Service 
Commission of the State of New York, who remains on the board. Although 
named in the stipulation as one of the independent directors, Mr. Prender- 
on was mas CeeeS by representatives of the petitioning creditors nor by 

eir counsel. 

“In view of the registration of the Associated Gas & Electric Co. in 1938 
under the Public Utility Holding Compsny Act, which subjects the affairs 
of the company and its controlled subsidiaries to regulation and supervision 
by the Securities and Exchange Commission, the management of the 
company believes that the stipulation has ceased to serve any useful purpose 
and involves unnecessary expense. 

“The stipulation has recently been modified so as to eliminate its pro- 
visions which restrict the number of directors of the company to eight, and 
which provide for the filling of vacancies in the event of the death, incapa- 
city, or resi tion of any independent idrector or of a consulting Vice- 
President. he provisions requiring three independent d and a 
consulting Vice-President have not been eliminated as yet, but hereafter, 
so long as the stipulation remains in force, such vacancies will be filled in 
accordance with the by-laws."’ 


June Output Up 12.7%— 

System reports net electric output of 399,408,250 units (kwh.) for June, 
an increase of 44,859,820 units or 12.7% above production of 354,548,430 
units a year ago. Production for the 12 months ended June 30 was 4,770,- 
one 217 vate, up 252,114,527 units or 5.6% above the corresponding period 

e year ore. 

Gas sendout for June was 1,677,732,700 cubic feet, up 32,645,100 cubic 
feet or 2% from June, 1938. For the 12 months’ period ended June 30, 
sendout increased 2.6% or 591,972,500 cu. ft. to 23,748,515,700 cu. ft. 

At the same time, iated | gore reports for the week ended July 7 
a net electric output of 85,217,355 units, an increase of 7,531,843 units 
or 9.7% above production of 77,685,512 units for the comparative period a 
year ago. Gross —— including sales to other utilities, amounted to 
91,670,246 units for the week.—V. 149, p. 254. 


Associated Telephone & Telegraph Co.—Dividends— 

The board of directors have declared dividends of 49 cents per share on 
the 7% first preferred stock and 42 cents per share on the $6 first preferred 
stock, payable on Aug. 15 to holders of record on Aug. 1. Like amounts 
were paid on May 15, Feb. 15 and Novy. 15 last.—-V. 148, p. 3834. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs.)— Earnings— 














Period End. May31— 1939—-Month—1938 1939—5 Mos.—1938 
Operating revenues____. $2,153,590 $1,951,860 $10,797,754 $10,203,559 
Oper. exps., incl. deprec. 2,048,777 1,969,66 9,990,632 9,865,655 

Net oper. revenue_... $104,813 1loss$17,801 $807 ,123 $337 ,904 
TOR 6cké étucdabibacd 38,331 40,752 253,335 230,003 

Operating income. _-- $66,482 loss$58,554 $553 ,787 $107,901 
Other income_ ---- ~~~ -- 2,585 6,012 16,802 21,629 

Gross income. .-_-__ ~~~ $69,067 loss$52,541 $570,589 $129,530 
Int., rentals, &c_..-.-.-. 115,447 105,889 574,334 525,702 

TG Cin es ad tl $46,380 $158,430 $3,745 $396,172 


—V. 148, p. 3681. 


Aviation Corp.—Subscriptions—The corporation an- 
nounced July 7 that subscriptions for approximately 780,000 
shares of capital stock out of a total offering to stockholders 
of 925,917 shares were received on the offering which expired 
July 6. Unsubscribed shares will be purchased by an under- 
writing group headed by Schroder Rockefeller & Co., Inc., 
and Emanuel & Co. 


Business—The corporation is a holding company, substantially all of 
whose investments are in the aviation industry, and is not directly en 
in business for its own account. 825,372 shares or 29.7% of its capital 
stock outstanding at present is owned by its parent, Aviation & Transporta- 
tion Corp., a majority of whose directors compose a majority of the directors 
of the Aviation Corp. 

The company’s pr — investments at the present time are as follows: 

Aviation Manufactur ng Jeep (all of its outstanding stock consisting of 
30,000 shares of preferred stock and 48,406 shares of common stock); Pan 
American Airways Corp. (135,194 shares of common stock or approximately 
10% of the common stock outstanding) ; American Airlines, Inc. ($2,422,112 
five-year 44%% conv. debs. due 1941 and $872,188 five-year 444% non- 
cony. debs. due 1941. 

The investment in the preferred and common stock of Aviation Manu- 
facturing Corp. affords the company, through such wholly owned sub- 
sidiary, a participation in the manufacture of civil and military aircraft and 
aircraft engines, propellers, hubs and accessories. The debentures of 
American Airlines, Inc. and the common stock of Pan American Airways 
Corp. which the company owns give it an investment interest in leading 
American and international air transport systems. 

The company also owns 60,000 shares of the outstanding 298,700 shares 
(exclusive of treasury shares) of capital stock of Roosevelt Field, Inc., and 
15,000 shares of the founders stock of New York Shipbuilding Corp. Com- 
pany’s parent, Aviation & Transportation Corp., directly owns 87,800 
shares of the founders stock of New York Shipbuilding Corp., of which a 
total of 175,000 shares are outstanding. 

At the present time Aviation Manufacturing Corp. is engaged in the 
coven and manufacture of Stinson airplanes through its Stinson 
Aircraft Division; in the development and manufacture of Lycoming aircraft 
engines and hollow steel propeller blades through its Lycoming Division; 
and in the development and manufacture of Vultee airplanes through its 
Vultee Aircraft Division. 

The Stinson Aircraft Division has continued the manufacture of its Stinson 
Reliant, 4-5 place single-motored cabin monoplane, designed primarily 
for nal and private use and for small commercial operators. dive than 
1200 Stinson airplanes of this type have been produced since the first 
Stinson was originally designed. Stinson Reliants are also used by several 
large airlines for blind t training. The 1939 model Stinson Reliant is 
powered with a choice of Lycoming engines ranging from 245 to 300 horse- 
power. as well as with right and tt & hitney eogines of larger 

orsepower, and ranges in price from approximately $9,985 to $17,995. 
The planes are sold as land planes on wheels or skis, and as seaplanes on 
pontoons. 

In order to reach a broader market in a lower price field, the Stinson 
Aircraft Division has developed and recently introduced a new model known 
as the Stinson 105. This is a three-place, high-wing, single-motored cabin 


monoplane, powered with a 75 horsepower engine, selling at a base price o 
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$2,995. This new model has met the requirements of the Civil Aeronautics 
Authority and was granted Approved Type Certificate No. 709 on May 20, 
1939. Production to fill orders now on hand has commenced (the schedule 
called for 60 planes during June). The model 105 incorporates flaps and 
hydraulic brakes normally used only in planes of higher price, and in addi- 
tion is equipped with wing slots to add to its safety. 

To augment its commercial business, Stinson Aircraft Division submitted 
to the U. S. Army Air Corps, Feb. 23, 1939, under a competition, a 
design of a liaison observation airplane. On June 15, 1939, the War De- 

rtment announced that an award had been made to Stinson Aircraft 
Division of appproximately $1,500,000 for observation planes. To be 
accepted by the United States Army Air Corps these planes must meet the 
specifications and performance guarantees of the Aviation Manufacturing 

orp. submitted in its design. ‘To further extend its activities, the Stinson 
Aircraft Division is making market and engineering analyses of other types 
of airplanes and the engineering force has recently been ed. 

The Vultee Aircraft Division specializes in the manufacture of all-metal 
Military airplanes. Until recently its business has been largely for export 
and the Vultee Attack Bomber, a single-motored, low-wing monoplane of 
long range and heavy armament, has been sold to four foreign countries. 
It is now engaged in the manufacture of seven attack planes under orders 
from United States Army Air Corps, the first of which has been delivered. 
This division, in competition with others, has completed and delivered to 
the U. 8. Army Air Corps for test a Basic Combat airplane of its own design. 
It is also designing and manufacturing a Basic Training plane and a Pursuit 
pone. which will be entered in other U. 8. Army Air Corps competitions 

aving closing dates in the near future, and a Pursuit airplane suitable for 
the export market. ‘The engineering force of the Vultee Aircraft Division 
has been greatly increased during the last six months and in addition to the 
planes above mentioned, engineering studies on other type planes are 

ursued. 
* The principal product of the Lycoming Division has been the 9-cylinder 
sie-cosked radial Lycoming engine, ranging from 225 to 300 horsepower. 
It has been used for a number of years on transport and private planes, and 
is standard equipment on U. 8. Army Air Corps primary ao: 
The engine is also furnished on a 7-cylinder prototype of 190 to 220 horse- 


wer. 
"Te 1938 a new 50 horsepower Looming aircraft engine was developed, 
procsonen getting under way early in 1939. It is being used by the manu- 

‘acturers of small planes such as the Piper Cub, Taylorcraft, and Aeronca. 
Production orders for May exceeded 100 engines. r the year 1939 a 
65 horsepower and a 75 horsepower engine of the same design have received 
their Approved Type Certificates and are being introduced to the aircraft 
manufacturers. fs 

In conjunction with the United States Army, Lycoming Division has also 
developed a new high horsepower liquid-cooled, horizontally o: e 
of advanced design. This engine has recently completed its hour U. 8. 
Army Air Corps acceptance test and negotiations are now being conducted 
for continuing this development. 

The Lycoming Division also took over all of the activities of the Aviation 
Manufacturing Corp.'s subsidiary, the Smith Engineering Co., with respect 
to the manufacture of pe hubs, although at the present time it has 
discontinued the manufacture of its own hubs except in smaller sizes, and is 
machining forgings for Curtiss-Wright propeller hubs on orders from the 
Ourtiss Pro iter Division of the Ourtiss-Wright voy 7 

a es of the company, other than Aviation Manufacturing Corp., 
are inactive. 


History—Company was organized March 1, 1929, in Delaware and 
through exchange of its stock or by purchase oomeree control of a number 
of the pioneer air transport companies, ownership of which was in 1930 
consolidated in the company’s wholly-owned subsidiary, American Airways, 
Inc. Until February, 1934, this investment popewonese the company’s 
principal interest in the aviation industry. On Feb. 9, 1934, the Postmaster 
General of the United States issued an order annulling all domestic airmail 
contracts, effective Feb. 9, 1934. American Airways, Inc., continued its 
operations without airmail pay for a period, but in April, 1934, in order to 
meet the requirements of the Postmaster General in advertising for bids on 
temporary contracts for the transportation of the airmail, the company 
caused to be organized under the laws of Delaware a new subsidiary , Ameri- 
can Airlines, Inc., all of the issued capital stock of which was acquired by 
the Aviation Corp. and paid for in cash. 

American Airlines, Inc., was the successful bidder upon and obtained air- 
mail contracts from the Post Office Department for the transportation of 
the airmail over certain routes. 

The total amount of the capital furnished in 1934 by the company to 
American Airlines, Inc., in connection with the purchase of stock amounted 
to $2,777,750 for which the company received 277,775 shares r $10) of 
the capital stock of American Airlines, Inc. The Air Mail Act of 1934 made 
it unlawful for a holding company such as the company, otherwise engaged 
in aeronautical activities, to retain ownership of the stock of an air transport 
company having airmail contracts granted under said Act by the Post ce 
Department, and in compliance with this Act of the Congress of the United 
States, the company, in December, 1934, transferred to trustees for the 
benefit of its stockholders all of the stock of American Airlines, Inc., which 
it then owned, and also the stock of another subsidiary, Canadian Colonial 
Airways, Inc., which had a contract to transport the airmail between New 
York City and Montreal, Canada, and also a minority interest in certain 
shares of the capita] stock of General Aviation Corp., which owned an in- 
terest in Transcontinental & Western Air, Inc., and North American 
‘in. Inc., holders of airmail contracts. Subsequently, as of July 1, 
1935, the par value of the outstanding shares of the stock of the compan 
was reduced from $5 to $3 per share, and a capital surplus thereby crea 
and pursuant to directions received from the directors and stockholders of 
the company, the trustees caused the stock of American Airlines, Inc., and 
Canadian Colonial Airways, Inc., to be distributed to the stockholders of the 
company as a partial liquidating dividend. Each stockholder of the com- 

y, upon the surrender of his old $5 par vaiue stock of the company, 

me entitled to receive share for share new $3 par value stock of the 
company plus 1-10th share of the stock of American Airlines, Inc., and 
1-20th share of the stocx of Canadian Colonial Airways, Inc., for each old 
$5 par value share of the company’s capital stock surrendered for exchange. 
Stock of North American Aviation, Inc., and Transcontinental & Western 

, Ine., received by the trustees upon the partial liquidation of the 
General Aviation Corp., was subsequently sold in the open market and the 
net proceeds, amounting to 18}4 cents per share, distributed in 1938 to 
stockholders of the company. 

Aviation Manufacturing Corp., now the compen = wholly-owned and 
only active subsidiary, was organized on Jan. 25, 1935, with authorized 
capital of $3,500,000, consisting of 30,000 shares of 5% participating pre- 
ferred stock (par $100) and 50,000 shares of common stock (par $10). 

Aviation Corp. subscribed for and purchased the 30,000 shares of 5% 

sticipating preferred stock, paying $3 ,000,000 in cash therefor. Aviation 
Manufacturing Corp. thereupon entered into an agreement to Veen from 
the ae = parent, Aviation & Transportation Corp. (formerly Cord 
Corp.) the controlling interest of 106,816 3-10 shares out of a total of 
124,143 shares of the outstanding stock of its subsidiary, Stinson Aircraft 
Corp., and all of the outstanding capital stock of its subsidiaries, Smith 
Engineering Co. and Airplane Development Corp., as well as the patents 
an tent rights pertaining to the Smith Controllable Pitch Pro er and 
certain machinery and equipment which Aviation & Trans tation Corp. 
had acquired for the manufacturing of propellers and propeller hubs, and to 
eae from Lycoming Manufacturing Co., an affiliate of Aviation & 

ransportation Corp., the assets of its Aircraft Engine and Smith Propeller 
Divisions, together with the goodwill thereunto appertaining and the right 
to use the name ‘‘Lycoming’’ in connection with aircraft engines. 

Company, for the $3,000,000 cash advanced, had acquired 30,000 shares 
of the 5% participating preferred stock of Aviation Manufacturing Corp. 
and received from Aviation & Transportation Corp. and from ewe | 
Manufacturing Co. one-half of the common stock of ‘Aviation Manufacturing 
Corp. issued and outstanding, or 24,203 shares. Through these transac- 
tions Aviation Manufacturing Corp. became immediately interested in 
several phases of aircraft manufacturing, while Aviation & Transportation 
Corp. and Lycoming Manufacturing Co. were paid in cash the fair appraised 
or audited value of net current assets, physical properties and current 
developments directly or through assignment of the stock of Stinson Air- 
craft Corp., Airplane Development Op. and the Smith E eer Co. 
transferred to Aviation Manufacturing . For patent rights, will, 
non-current developments, and other intangibles or their equity therein 
transferred to Aviation Manufacturing Corp., Aviation & Transportation 
Corp. and Lycoming Manufacturi Co. retained a 50% interest in the 
common capital stock of Aviation Manufacturing Corp. issued for such 
assets. The remaining 50% of said common stock was donated to the 
poem a which had financed the transaction and provided Aviation Manu- 


Corp. with working capital through the purchase of its ticipat- 
ing preferred stock. 4 _ 
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In 1938, after Lercemning Menutactartes Co. had filed in the U. 8. District 
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Court for the Northern trict of Indiana, its petition for reorganization 
under Section 77-B of the Acts of Congress pertaining to Bankruptcy, its 
management decided to aaa of its minority interest of 6,675 shares of the 
common stock of Aviation Manufacturing Corp., and same was sold to the 
company at a judicial sale after due publication and notice at a price of $1 
per share. Aviation & Transportation Corp. immediately thereafter sold 
its minority interest of 17,528 shares in the common stock of Aviation 
Manufacturing Corp. to the company at the same price of $1 per share, 
and the company purchased the same and thereby became the owner of all 
the outstanding capital stock of Aviation Manufacturing Corp. 

In order to sisuplity the corporate structure, Airplane Development Corp. 
was dissolved, and its assets, subject_to liabilities, were in May, 1936, 
transferred to Aviation Manufacturing Corp., which now operates the Vultee 
business at Downey, Calif., as the Vultee Aircraft Division of Aviation 
Manufacturing Corp. In the present iss Aviation Manufacturing Corp. 
exercised an option and purchased for $125,000 the land and buil which 
its Vultee Aircraft Division had previously occupied under lease at whey, 
Calif. 

Immediately after its acquisition of the controlling interest of 106,816 3-10 
shares out of a total of 124,143 }4 shares of the issued and outstanding capital 
stock of Stinson Aircraft Corp., Aviation Manufacturing Corp. made an 
offer of $2 per share to the minority stockholders of Stinson Aircraft Corp., 
and some additional stock was acquired. In 1938, after Stinson Aircraft 
Corp. had sustained continued losses, Aviation Manufacturing Corp., pre- 
liminary to the dissolution of Stinson Aircraft Corp. and the taking over of 
its assets, made a new offer of $1 share to the minority stockholders. 
As a result of the acceptance of these offers, Aviation Manufacturing 
Corp.’s ownership of Stinson Aircraft Corp. stock was increased to over 
99% of the total outstanding. Aviation Manufacturing Corp. had, prior 
to March 31, 1938, made advances from time to time to Stinson Aircraft 
Corp. in the aggregate total of $1,030, Operations of Stinson Aircraft 
Corp. had resulted in losses so that there was an accumulated surplus deficit 
as of said date amounting to over $600,000, and the corporation was in- 
solvent and unable to finance the continued operation of its business except 
with the aid of its perens, Aviation Manufacturing Corp. Under these 
circumstances, as of May 11, 1938, Aviation Manufacturing Corp. addressed 


a communication to Stinson Aircraft Corp. offering to purchase all of its 
property and assets, including its trade name and goodwill, but exclusive 
of its corporate franchises and cash, at a price equal to the value of its 
property and assets as shown by the books of the company on April 30, 
1938, subject to the delivery of appropriate documents transferring the title 
to said assets to Aviation Manufacturing Corp., and agreed that if this offer 
was accepted, Aviation Manufacturing Corp. would subordinate such por- 
tion of the debt owed to it by the Stinson Aircraft Osp- to the accounts of 
other creditors as might be necessary to enable the Stinson Aircraft Corp. 
to be voluntarily dissolved. Acceptance of this offer was pperoved a? the 
board of directors of Stinson Aircraft Corp. at a meeting hel ay 12, 1938, 
and said pare was thereafter duly ratified and approved at a special 
meeting of the stockholders held June 16, 1938, at which 123,013 4% shares 
of the outstanding capital stock were voted in favor of the proposal and none 
against the same. rsuant to the foregoing authorization, the assets, 
property and business of Stinson Aircraft Corp. have been taken over by 
Aviation Manufacturing Corp. and are now operated as the Stinson Air- 
craft Division of Aviation Manufacturing Corp., and Stinson Aircraft 
Corp. was dissolved. 

Purpose—Net proceeds to be derived from the sale of the 25,917 shares of 
capital stock will be used by the company to the extent of $500,000 to repay 
a loan of like amount representing Money borrowed by it from its parent, 
Aviation & Transportation Corp., on April 27, 1939, repayment of which 
is secured by a pledge of American Airlines, Inc., five-year 44% non- 
convertible debentures in the amount of $800,000 owned by the company. 
The Aviation Corp. borrowed this $500,000 from Aviation & Transportation 
Corp. for six Months, with interest at the rate of 3% per annum for the 
purpose of temporarily supplying the requirements of its subsidiary, Avia- 
tion Manufacturing Corp., for working capital to finance the development 
of its three divisions. 

It is contemplated that the balance of the net proceeds will be advanced 
by the company to its wholly-owned subsidiary, Aviation Manufacturing 
Corp., to be used in furtherance of its business. 


Capitalization as of June 16, 1939 
Authorized Outen es 
Cuntedi cette 56 SOG) uc cabin conntbapeetewon 5,000,000 shs. *2,777,7 
* Does not include 925,917 shares of capital stock offered by this pros- 
pectus and 53,291 shares of capital stock held in the treasury. 
Underwriters and Percentages of Unsubscribed Stock to Be Purchased x 
Schroder Rockefeller & Co., Inc., 15%; Emanuel & Co., 15%; Glore, 
Forgan & Co., 10%; Lehman Brothers, 10%; G. M.-P. Murphy & Co., 
10%; Stone & Webster and Biodget, Inc., 10%; Blair & Co., Inc., 74%: 
Cariton M. Higbie Corp., 744%; A. C. ‘Allyn & Co., Inc., 5%: H. M: 
Byllesby & Co., Inc., 5%; Schoellkopf, Hutton & Pomeroy, Inc., 5%. 
x Exclusive of 275,124 shares offered to the Aviation & Transportation 
Corp. as a stockholder. 
Earnings for Stated Periods 
11 Mos. End. Year Ended Year Ended 4 Mos. End. 
Nov. 30 '36 Nov. 30 '37 Nov. 30 '38 Mar. 31 '39 








Gross sales, less trade 

discounts, returns and 

allowances... ........ $3,511,303 $3,987,362 $6,373,762 $509,713 
Cost of goods sold, gen. 

& adminis. &c. exps.. 4,036,732 4,624,540 6,634,272 1,281,037 

EE on og latch anit i $525,429 $637,178 $260,510 $771,323 
Other income, less in- 

come deductions - ._.- 288,579 386,577 376,490 86,047 

PO NE. cin ckcanensone $236,849 $250,601 prof$115,979 $685,276 
Prov. for income taxes__ 30% Rn eters 
a Extraordinary items __prof283,319 1loss186,265 prof133,029 1oss97,480 





Net income... -....... $23,168 def$479,993 $244,908 def$782,757 


a Profit on loss on sale of securities. 


Consolidated Balance Sheets 


Nov. 30°38 Mar. 31 = Liabilities Nov. 30°38 Mar. 31°39 
A 


Assets— 








Cash on hand and | Acets. pay. (trade) $173,696 $176,218 
demand deposits$1,282,152 $370,992) Accrued liabilities: 
Marketable securs. 415,640 124,660! Payrolls.._.._- 23,135 37,011 
Notes & accts.rec. 252,573 202,602) Taxes._._..._.___ 48,857 67,182 
Inventories... .. 1,456,259 1,595,365 Interest on pur. 
Accrued int. & divs | money oblig__ 14,894 15,675 
receivable____.. 64,900 42,415; Commissions__. 34,274 3,276 
Note receiv. (1939) 60,375 60.375 Sundry expense _ 21,652 27,698 
Sundry accts. rec. 22,186 16,330 | Customers’ depos. 190,423 186,942 
Other notes and | Pur. money oblig. 
accts receivable. 289,694 280,844 (past due) _--__- 42,600 42,600 
Investments ..._. 4,050,409 4,044,309) Res. for prop. and 
Fixed assets (net). 1,519,960 1,632,379! contingencies... 295,718 295,718 
Intangible assets __ 95,392 89,789) Reserve for lease __ 33,273 33,273 
Deferred charges __ 884,599 1,161 ,895| Cap. stk.(par $3). 8,333,250 8&,333,250 
Balances in closed | Capital surplus__. 4,139,884 4,139,884 
BOG ossebeoe 4,450 950 | Earned deficit__.. 2,953,065 3,735,822 
, OO a es $10,398,591 $9,622,905 Bsc siiod $10,398,591 $9,622,905 


—V. 149, p. 254. 


Bangor Hydro-Electric Co.—Earnings— 
Period End. June 30— Er eee 1939—12 Mos.—1938 











Gross earnings. -- ~~ --- $164,713 $176,604 $2,220,800 $2,228,550 
Operating expenses... __ 58,287 56,355 706 ,463 737 613 
Taxes accrued ......... 30,000 30,000 375,684 352,600 
Depreciation ....:_..__ 12,189 11,145 169,238 159,476 

Net oper. revenue. __ $64,237 $79,104 $969,414 $978,860 
Fixed charges... --.....- 25,549 25,748 305,891 294 446 

ech sonitilierestpakcninel $38,688 $53 356 $663 .523 $684,414 
Dividend on pref. stock. 25,483 25,483 305,794 305,794 
Dividend on com. stock. 21,722 21,722 260,659 246,178 

ND Scie a 6b Sait def$8,517 $6,151 $97,070 $132,442 
—V. 148, p. 3526. : 
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Bank Shares Corp.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 27.—V. 136, p. 2801. 


Beech Aircraft Corp.—0O/ffering Delayed— 


Corporation in an amendment to its registration statement with- the 


SEC, stated that the ap 
of $1 par common stock 
Pp. 3832. 


Bell Telephone Co. of Pa.—Loss in Phones—Acquisition 
A pproved— 

The usual June falling off in telephones in service was smaller this year 
than last, company reported. In June this year there was a loss of 2,170 
stations compared with May, while in June last year company lost 4,415 


stations. t 
For six months of 1939 company shows a gain of 21,474 stations compared 
As of June 30, last, 1,255,196 


with increase of 3,889 in 1938 period. 
Bell telephones were in service in Pennsylvania. 

Pennsylvania Public Utility Commission has approved the purchase by 
this company of a!l the property and rights of the Harlansburg Telephone 
Co., operating in Hickory and Scott Townships, Lawrence County. The 
Harlansburg Co. serves 68 subscribers. Practically all these su ibers 
ae ders in the company and have agreed to the sale.—V. 149, 
p. 2! 


Beverly Gas & Electric Co.—Pays 75-Cent Dividend— 

Company paid a dividend of 75 cents per share on the common stock on 
July 14 to holders of record July 8. This compares with $1 paid on Jan. 
ty and a of 75 cents paid on Oct. 14 and on July 14, 1938. 
—V. 148, Dp. 273. 


Bireley’s, Inc.—Balance Sheet— 


ximate date of public offering of 100,000 shares 
been deferred from July 6 to July 25.—V. 148, 





Assets— Apr. 30°39 July 31°38: Liabdilities— Apr. 30°39 July 31 '38 
CR ihc demote $68,414 $45,324 Notes—contr. pay) $231,131 $221,552 
Accts.rec. (lessres.) 92,365 195,991 Accounts payable. { 

Inventories _____- 393,355 385,776 | Trade accept. pay. --.---- 13,551 
Advs. to officers__ 5,003 2,362 | Cust. deps. (bottles 
a Fixed assets_.__. 453,103 527,568, and cases) ---_- 28,618 38,691 
Pats’, trademarks Fed. ine. & undist. 

and goodwill... = ...__. ares eee 1,150 
Organiz. & recapi- Accrued expenses - 24,056 45,692 

ee 24,668 Def. inc. & res've- 14,833 20,508 
Deferred charges _ 79,782 98,772 Capital stock..... 200,000 200,000 
Other assets___-_-_- 22,575 4,232 | Capital surp. from 

sale of stock ___ 380,000 380,000 
Earned surplus --_- 235,959 363 ,552 
. ..-$1,114,596 $1,284,696! Total_....--.- $1,114,596 $1,284,696 


a After reserve for depreciation of $3 339,556 in 1939 and $293 ,421 in 1938. 
ae for the 3 months ended April 30 was published in 
—Vv. » D. 255. 


Bliss & Laughlin, Inc.—-Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
= Net profit...........- $253,515 1loss$36,966 $491,050 $270,372 
Shs. com. stk. (par $5) __ 174,005 169,878 171,438 152,680 
Earnings per share____. $1.40 Nil $2.80 $1.74 


ry interest, provision for normal Federal income taxes, &c.—V. 148 
Pp. 2256. 


Blue Ridge Corp.—Semi-Annual Report— 

Based on June 30, 1939 prices for investments, the net assets of the 
corporation on that date amounted to $28,098,503, equivalent to $70.78 
per share of preference stock opitgnting. after deducting shares of such 
stock held in the treasury, and, after allowing for such preference stock 
at the amount to which it is entitled in liquidation ($55 per share and 
accrued dividends), to $0.82 per share of common stock outstanding. The 
net unrealized depreciation (excess of book value over market value) of 
investments at June 30, 1939 was $5,115,721. 

Earnings for 6 Months Ended June 30 
{Including wholly-owned subsidiaries] 








©1939 1938 1937 1936 
Income—Cash dividends $694,152 $515,851 $828,970 $517,043 
Optional stk. dividend 
(tamnbie).........- 3 Soe ers (8 A a Se 
I ws 6c eiemnne 73,471 103 ,658 117,453 129,773 
Total income_-__._._- $826,242 $619,509 $968,423 $646,816 
DN. «os Sb eécheend 166,113 171,710 237 ,554 248,254 
pee 13,900 9,850 10,200 13,700 
b Net income--_-_.__- $646,229 $437 ,949 $720,669 $384,861 


b The net profit or loss on sales of securities was credited or charged 
directly to earned surplus. c Company only. d Stock dividend income 
represents proceeds of shares received as dividends. 

Earned Surplus Account (Subsequent to Dec. 31, 1932) 
pe Se ee eee eee a epee $4 429,002 
Net income for the six months ended June 30, 1939__......----- 646,229 
Net profit on sales of securities, on average cost, after 
deducting provision of $56,500 for Federal income tax--.-.-- ~~ - 343 529 


inna iia nitntentabann ahh eidiseabbinpieden seont $5 418 760 
I ne ee ebinadbauanseonmas 4 148 
Divs. on optional $3 cony. pref. stock paid in cash..........-.-.- 604,019 


Ss SD Sey Sanat coccetocidhbbddendoadsncacute $4,810,594 
Note—The indicated net unrealized depreciation of investments, as shown 
in the annexed balance sheet at June 30. 1939, was $5,115,721. This com- 
pares with net unrealized appreciation at Dec. 31, 1938 of $1 322,364. 
Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— $ s Liabilities— $ s 

Portfolio holdings_36,598,459 33,315,899 | Acc’ts payable and 

Cis tanh daeede 1,432,653 4,014,798 accrued expense 13,864 44,305 

Divs. rec. and int. Notes pay. banks. 5,000,000 5,332,666 
accrued.....-.-.- 153 ,906 195,000 | Due to brokers for 

Due from brokers ee eee 10,210 
for secs. sold_-_-. 12,562 ....-.| Prov. for State & 

Short-term notes, Federal! taxes ___ 99,69! 44,684 
maturing in less Res. for eeatiag.. i ...... 160 ,656 
Soup montis.  <<s-- 2,612,351} b Preferred stock_10,121,450 10,328,950 

Est. equity in re- a Common stock... 7,489,483 7,489,483 
maining net as- COS 15,898,927 15,980,136 
sets of El. Pow. General reserve . _. nial 937.444 
Associates, Inc. 130,200 c Treasury stock. Dr295,635 Dr190,487 
TeOs 6 oo ecsiic 38,327,780 40,138,049 ee 38,327,780 40,138,049 


a Represented by shares of $1 par value. b Represented by 404,858 
no-par shares in 1939 and 413,158 no-par shares in 1938. c Represented 
by 7,892 shares in 1939 and 5,200 shares in 1938 of cumulative optional 
$3 convertible preferrence stock.—V. 149, p. 255. 


Bond Stores— Sales— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
ne... ‘ae sanapeore- $1,772,965 $1,753,498 $10.626,882 $9,041,207 
fa 8, Dp. 26. 


Boston & Maine RR.— May Cut Rates— 

Permission for substantial reductions in less-than-carload freight rates, 
in some cases as much as 54 cents per hundred pounds, was sought on July 6 
by this railroad and the Maine Central RR, in a petition filed with the 
Interstate Commerce Commission. 

The new rates, if approved by the commission, would be applicable in 
30 days and, as an experiment, the railroads announcement stated, will 
be tried out between certain points including between Boston and Portland: 
Boston and Lewistown: Portland, Me., and Rumford, Me;. Portland and 
Bangor, Me.; Bangor, Me. and Calais, Me.; between Brunswick, Me. and 
Bangor. Me., as well as other intermediate and adjoining stations. 
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John W. Rimmer, Vice-President in charge of traffic, said the reductions 
are sought in order to conduct an experiment to determine whether re- 
duced transportation charges will promote trade and traffic between com- 
munities in northern New England. 

Rates between Boston and Portland, now ranging from 67 cents down 
to 34 cents per 100 pounds, for example, would be reduced to a flat rate of 
31 cents per 100 pounds. Rates hetween Boston and Lewistown, now 
ranging from 80 cents down to 40 cents per 100 pounds, will be reduced to 
a flat rate of o6 cents.—V. 149, p. 99. 


Booth Fisheries Corp. (& Subs.)—Farnings— 


Consolidated Income Account 














Years Ended— Apr. 29°39 Apr.30'38 May 1 ‘37 Apr. 25'36 
Sales & revs., less cost of 
SS Segtamabpae pc eh $2,605,956 $2,785,875 $2,632,550 $2,747,170 
Other oper. expenses... 1,413,131 1,446,680 1,315,851 1,527,182 
Gross profit ___._____ $1,192,825 $1,339,195 $1,316,699 $1,219,988 
General expenses_______ 1,134,741 1,174,265 1,194,324 1,119,625 
Int. charges, idle prop. 
expenses, &c________ Cr443 6,951 41,012 68,051 
Profit before other in- 
come and prov. for , 
Federal inc. taxes__ $58,527 $157,980 $81,363 $32,313 
Other income__________ 568 7,385 x7 ,743 51,007 
Net profit before prov. 
for Fed. inc. taxes_ $69,095 $165,365 $89,105 $83 ,320 
Provision for Federal 
income taxes________ 15,778 19,200 20,000 1,306 
Surtax on undist. prof..  §_____- 2,000 19,000 839 ------ 
Adj. Fed’! income tax for 
ee Wii ee od wae Cr8,A78 Dri8,000  =—s_ - - ++ 
Met wretit.c..- 3 we $53,317 $152,643 $37,106 $82,014 


x Profit (net) on sales of investments and plant and equipment. 
Consolidated Balance Sheet 


Assets— “Apr. 29'39 Apr.30'38; Liabilities— Apr. 29°39 Apr. 30'38 
Cash in banks and | Current liabilities. $223,658 $379,337 
on hand.._.._. $213,748 $266,485| Long-term indebt- 
Receivable______- 751,209 849,615; edness__.....--. 165,000 190,000 
Inventories. _____ 549,425 547,723 | a $6 2d pref. stock 1,789,250 1,851,000 
Suppl., prepd. exp. |b Class Acom.stk. 333,874 333,874 
& def'd charges. 203,306 186,292 | c Class B com. stk. 58,053 58,053 
Sink. fund for re- | Paid-in surplus... 1,025,623 981,250 
tire. of pref. stk. 64,128 78,530 Earned surplus... 352,923 299,606 
Invest. at cost____ 29,192 26,192) 
Plant & equipm’t. 2,137,372 2,138,283) 
ee $3,948,381 $4,093,120! Total.....-.-- $3,948,381 $4,093,120 


a 17,892 shares (no par) in 1939 (18,510 in 1938). b Represented by 
66,775 no par shs. ¢c Represented by 58,053 no par shares.—V. 147, p. 2081. 


Boston & Providence RR.—I/CC Refused to Act— 


The Interstate Commerce Commission July 12 refused to make a study 
designed to show the value of the Boston & Providence RR. to the New 
Haven system, either for consolidation with the system or for rental or sale. 
Trustees of the B. & P. made the request. owever, the Commission 
directed its Bureau of Valuation to prepare factual data with reference to 
oe feoouty , castings and corporation organization of the B. & P.— 

> ™ 8 : 


Bowman-Biltmore Hotels Corp.—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 
et Oc SA ee $16,595 $42 326 $131,473 

x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 148, p. 3837. 


Brooklyn-Manhattan Transit Corp.—Collateral 
leased— 


Brooklyn Trust Co., as Trustee of Brooklyn-Manhattan Transit Corp. 
rapid transit collateral trust bonds, has notified the New York Stock Ex- 
change that it has released from the indenture for sinking fund purposes 
$119,000 Williamsburgh Power Plant Corp. general mortgage 5% sinki 
fund gold bonds, series A due July 1, 1968, $30,000 New York Rapi 
Transit Corp. refunding mortgage Q% sinking fund gold bonds, series B 
due July 1, 1968, and $33,000 New York Rapid Transit Corp. first and re- 
fupding mortesge 6% sinking fund gold bonds, series A due July 1, 1968. 
—V. 149, p. 255. 


Budd Realty Corp.—Accumulated Dividend— 

Directors have declared a dividend of $8 per share on account of accu- 
mulations on the trust certificates payable July 24 to holders of record 
July} 4 Dividends of $2 were paid on March 1 and on Dec. 1, last.—V. 148 
p. 2735. 


Re- 


Bulova Watch Co., Inc. (& 65ubs.)—Harnings— 
{Including Wholly-Owned Subsidiaries] 














Years End. March 31— 1939 1938 1937 1936 
Cee SIGE andncsonan $4,564,976 $6,976,291 $5,035,436 $3,263,981 
ER RE 2,565,975 3,150,647 2,158,687 1,480,649 

Operating profit... - $1,999,001 $3,825,644 $2,876,749 $1,783,332 
othr inesunee Jedtetan 76,892 50,364 628,326 177 ,967 

Total income-_-_-...-- $2,075,894 $3,876,009 $3,505,075 $ 1,961,299 
DARE « cde 6 tence owe 31,422 35,574 22,366 84,099 
Federal taxes, &c._.--.- 546,690 x964,419 x542 403 231,676 
Other deductions - - - ~~~ 97 ,756 367 ,729 297,183 328,255 

ee $1,400,025 $2,508,288 $2,643,123 $1,317,268 
Shs. com. stock (no par) 324,881 324.881 324,881 275.000 
Earnings per share_---- $4.31 $7.72 $8.13 $4.15 


x Includes $129,246 ($22,518 in 1937) surtax on undistributed profits. 
Consolidated Balance Sheet March 31 








Assets— 1939 1938 Liabilities— 1939 1938 
x Land, machinery Bank loans_...... $400,444 $653,528 
equipment, &c. $236,701 $251,452) y Commonstock.. 2,521,133 2,521,133 
eee 1,491,551 532,118| Acccounts payable 376,719 606 ,990 
Notes & accts. rec. 4,797,011 5,739,283/Due salesmen.... 264,109 454,455 
Inventories - - - - -- 2,343,439 2,647,137) Accrued liabilities. 499,724 919,191 
Notes receiv. (not Invest. subser. pay -...... 250,000 
current). ...-... 17,290 22,754| Real estate mort- 
N. Y. World's Fair gages payable-_-. 38,118 40,516 
4% debentures. 505,000 500,000 | Capital surplus... 1,178,749 1,178,749 
Due from Bulova Earned surplus... 4,422,894 3,595,282 
Watch Co., Ltd. 157,019 394,682 
Cash val. officers’ 
life insurance . - . 115,594 106,226 
Prep. & def. charges 38 ,286 26,192 
Total _. $9,701,890 $10219,843 TORK sicdnnws $9,701,890 $10219,843 


x After depreciation of $907,150 in 1939 and $836,929 in 1938. y Rep- 
resented by 324,881 no par shares.—V. 148, p. 1314. 


California Water & Telephone Co.—Authorized to Sell 


4% Bonds— 
The company has been authorized by the California Railroad Com- 
mission to issue and sell at not less than 101 before Oct. 1, $5,650,000 Ist 
% bonds, due 1969, proceeds to be used for retirement of a like amount of 
outstanding 5% bonds of 1965. Company was also authorized to sell by 
next Dec. | an issue of 28,000 shares ($25 par) 6% preferred stock at not 


1 than 94% of par. 
“ > rincipal underwriter of the bonds and 


Blyth & Co. has been named as 
E. H Rollins & Sons, Inc., as h of the preferred stock syndicate. The 


issues have been filed with the Securities and Exchange Commission. 
—vV. 149, p. 100 
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Callahan Zinc-Lead Co.—New Director— 


Company has notified the New York Stock Exchange of the election of 
William P. Shea, as a director, and Harold J. Hull as Vice-President. 
—V. 148, p. 3682. 


Canada Packers, Ltd. (& Subs.)—Farnings— 

















Years Ended— Mar. 30 '39 Mar. 31°38 Mar. 25°37 Mar. 26 ’36 
PE MIE es > oo = Gitoen dco etre $77,225,733 $84,145,897 $72,699,519 $63,586,883 
Income from investments 3,636 4,166 88,167 48,511 
Profit on sale of invest - 45,235 121,577 eee. tees 

Total income-----.--- $77,274,604 $84,271,640 $72,840,826 $63,635,694 
Cost of materials, sup- 

plies, packages, &c__. 64,182,123 70,605,809 59,613,721 51,986,638 
Exp., wages, salaries, &c 10,212,590 11,030,571 10,083,985 9,055,753 
Deprec. on fixed assets _ - 891,023 836,760 784 ,998 748,019 
Interest on bonds-_-_---- 166,132 200,644 213,110 49,758 
Reserve for Dominion & 

Provincial inc. taxes. -_ 531,498 497 ,297 622,350 507 ,514 
Prem. of 1% 7, P34 

y. upon red. of 4% 

jon f trust bonds_-.--_- De. .< “shuns \.. acaeeeee, — 1peilinoes 

Net profit for the year $1,238,736 $1,100,559 $1,522,663 $1,288,911 
Previous surplus-_------ 6,600,396 6,099,836 5,177,174 5,379,414 

Total surplus_--_--.~--. 7,839,132 $7,200,396 $6,699,836 $6,667,425 
ee ee...) tees.” i ates. aeiakieei 316,701 
Common dividends- - -- 600,000 600 ,000 600,000 600,000 
Prem. on 7% cum. pref. 

Se ate cee  aiesces ..- dtcets . iexapee 573 ,550 

Surplus end of period. $7,239,132 6,600,396 $6,099,836 $5,177,174 
Earns. per sh. on 200,000 

shs.com. stk.(no par) - $6.19 $5.50 $7.61 $4.85 


Consolidated Balance Sheet 
Mar.30°39 Mar.31'38 


14,792 


Mar .30'°39 Mar.31°38 
Liabilities— x x 
x Common shares. 1,438,284 1,438,284 
Co.'s bankers (sec) 2,660,964 5,062,268 


Assets— 
CO. p onstttdbine 
Accts. rec., less re- 


bs 
14,372 


serve for losses_._ 3,423,673 3,101,359] Accts. payable and 
Inventories -.-. --. 7,682,149 8,748,406 accrued charges. 971,092 1,098,106 
Invest. in & advs. Coll. trust bonds 

to sub. cos____- 322,876 443 320 ee See  weands 
Prepaid expenses.. 239,790 191,273] Res. for Dominion 
Sundry dep. & bal. & Provincial in- 

receivable ___-_- 212,238 209 639 come & sales tax £02,372 447,801 
Investments - - - - - 198 635 184,594} Accrued bond int. 33,300 54,762 
Lifeins. prem. paid 345,346 310,655] Dividends payable 150,000 150,000 


Coll. trust bonds... 3,750,000 4,500,000 
Res. for deprec. & 


Land. bidgs., lease- 
hold, plant & eq.21 cagaaes | 21 ices | 





Goodwill. ...---- surp. on approp.16,211,071 15,367,850 
Das scccssee 7,239,132 6,600,396 
Total__._.....34,075,465 34,719,466 Total.... .--34,075,465 34,719,466 


x Represented by 200,000 no-par shares.—V. 148, p. 3683. 


Canadian Celanese, Ltd.—Earnings— 

The company reports that earnings available on the common stock for 
the first six months of 1939 amounted to $1.13 a share. This compares with 
40 cents a share for the same period of last year. This improvement in 
earniogs is in line with what had been expected in view of the increasing 
demand for the company’s products which has been so pronounced during 
the current year.—V. 148, p. 1472. 


Canadian Industrial Alcohol Co., Ltd. (& Subs.)— 
9 Months Ended— May 31,'39 June 30 °38 


ts i ah ie oS eentre cecce an atian en oes $147,236 $208,800 
y Marnings per share. ...---...-....--.-- es $0.13 $0.18 
z After interest, depreciation, provision for income taxes, &c. y On 
combined shares class A and B stocks.—V. 148, p. 574. 
Canadian National Ry.—arnings— 
Earnings of the System for the Week Ended July 7 
1939 1938 Increase 
GI. 0 nititicnnioneeicraus $3,248,942 $2,959,360 $289,582 
—V. 149, p. 255. 
Canadian Pacific Ry.—Larnings— 
Earnings for the Week Ended July 7 
1939 1938 Decrease 
Teee GOTTEN. nencdcdscccscccacve $2,355,000 $2,382,000 $27 ,000 


—V. 149, p. 255. 


Century Shares Trust—7'o Pay 40-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the par- 


bey ewe shares, payabie Aug. 1 to holders of record July 18. Dividend 
of 46 cents was paid on Feb. 1, last: one of 42 cents was don Aug. 1, 
1938, and 34 cents share was patd on Feb. 1, 1938. See V. 145, p. 3969, 


for record of previous dividend payments. 
Current dividend is not to be paid from net investment income of the trust 
for the first six months of 1939.—-V. 148, p. 2260. 


Central States Electric Co.—Accumulated Dividends— 
The directors have declared the following dividends, all payable on 
account of accumulations, on June 30 to holders of record June 16: 
43% cents per share on the 7% preferred class A shares. 
37% cents per share on the 6% preferred class B shares. 
9% cents per share on the 6% preferred class B shares, par $25. 
10.937 cents per share on the 7% preferred class A shares, par $25, and 
9% cents per share on the 6% pref. class C shares, par $25. 
This item erroneously appeared under the Beoding “Central States Elec- 
tric Corp.’’ in last week's ‘‘Chronicle,’’ page 255.—V. 148, p. 1950; V. 147 
p. 4050, 2084; V. 146, p. 4110; V. 141, p. 911. 


Champion Paper & Fibre Co.—Special Meeting Aug. 8— 
Time, Inc., to Purchase $1,000,000 Preferred Stock—Nego- 
tiatirg $6,000,000 Bank Loans and Sale of $7,000,000 Bonds 
Privately— 


A special meeting of the stockholders of the company will be held Aug. 8 
to approve an increase in the authorized number of shares of 6% cumulative 
preferred stock from 85,000 shares (the present authorized amount) to 
115,000 shares. 

The directors and officers of the company have negotiated an agreement 
with Time, Inc. (publisher of the nationally-known magpaine’s ‘“Time,"’ 
‘ Life’ and ‘‘Fortune’’), providing for the manufacture by the company 
at its plant near Houston, Texas, of a substantial quantity of paper for 

e, Inc. While the company has a recently completed and operating 
pulp mill at Houston, it has no paper mill there, its paper manufacturing 
——— being carried on at Hamilton, Ohio, and Canton, N.C. Con- 

derations of costs, local conditions and transportation charges make the 
Houston region a favorable location for a paper mill, particularly in the 
case of this company, which is already manufacturing suitable pulps there. 
The agreement has been executed and delivered by Time, Inc., and in ordere. 
to come into effect must be approved and executed by this company before 
Aug. 30, 1939. Directors have approved the agreement upon condition 
that satisfactory financial arrangements for obtaining the funds needed for 
yoy ae and alterations required by the agreement be completed 

y Aug. 30. 

Very briefly stated, the arrangements with Time, Inc., provide, among 
other things, for the following: 

Company will erect a paper mill adjacent to its pulp mill at Houston. 
During each of the five years for which the agreement is to run, Time, Inc., 
will purchase a substantial tonnage of paper produced at the new paper 

lant. After the first six months of the agreement, the prices to be paid by 
ime. Inc., for paper are, in a to be computed on a ‘‘cost plus’’ basis; 
under certain circumstances, however, the prices may become fixed. Time, 
Inc., may, under certain conditions, cancel the agreement, but provision is 
made in this case for , Inc., to continue to take paper, at our option, 
for a certain period after notice of cancellation, ata fised petee. 
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Subject to its approval of the financial position or the financial arrange- 


ments of the company in relation to the construction program, Time, Inc., 
has agreed that it will purchase, for investment and not with a view to 
distribution, $1,000,000 of company’s 6% cumulative preferred stock at 
par plus accrued dividends. 3 

In the opinion of the directors and officers, the proposed contract will 
be of great advantage to the company. The operations of the new paper 
mill will not, of course, be restricted to the manufacture of papers for Time, 
Inc. It is estimated that the new paper plant at Houston will be capable 
of producing approximately 35,000 tons per annum and that the cost of the 
new plant will approximate the sum of $3 ,000 ,000. ; é 

Directors and officers have also been negotiating with certain banks for 
the sale of an issue of $6,000,000 of serial notes which, it is expected, will 
carry interest at rates varying from approximately 1}¢% to 344% per 
annum, and will mature serially in from one to seven years after their issue 
and for the sale to certain insurance companies of an issue of $7,000,000 of 
first mortgage bonds which, it is expected, will carry interest at approxi- 
mately 4% % per annum and will mature serially from the 9th to the 15th 
year after their issue. It is expected that the proceeds of these two issues 
will be used: to retire the $10,007,000 of outstanding 4% % sinking fund 
debentures, 1935 and 1938 issues, which at present constitute the com pany's 
only funded debt; to supply the balance of the funds necessary for the erec- 
tion of the new paper mill at Houston in excess of the $1,000,000 expected 
to be derived from the sale of 6% cumulative preferred stock to Time, Inc;. 
and to increase company’s working capital for current operating purposes. 
Among the operations for which it is expected that the company’s working 
capital will shortly be brought into increasing use is the production of paper 
stock for milk containers. be ed is already producing paper for the 
largest manufacturer of paper milk containers and is at present negotiating 
an agreement with this concern which, if consummated, will require a sub- 
stantial increase in the quantities of this paper stock produced by the 
company. 

It is the expectation and hope of the directors and officers that the pro- 
— outlined above will be carried through in its entirety. The proposed 
inancing with banks and insurance companies may, however, prove not to 
be possible on terms satisfactory to the company, in which event it is ex- 
pected that, provided the proposed increase in authorized 6% cumulative 
preferred stock is approv by the stockholders, other financing arrange- 
ments will be made so that the agreement with Time, Inc., may be executed 
by the company and thus brought into effect. However, even though this 
should prove not to be the case, directors and officers deem it advisable 
that the company have available for issue, from time to time, as the needs 
of the business dictate, the additional shares to be authorized by the pro- 
posed amendment. Company has no present intention of issuing any of 
the additional preferred stock to be authorized except that to be sold to 
Time, Inc. 


Consolidated Income Account for Stated Periods (Incl. Subs.) 
Years Ended— Apr. 30°39 Apr.24’38 Apr. 25'37 zApr. 26'36 


Gross sales (less returns ale oa 
and allowances, &c.).$20,182,514 $22,415,477 $23,276,175 $19,691,009 

















Cost of goods sold------ 17,802,602 15,848,121 16,979,749 14,390,849 
Gross profit from sales $2,379,912 $6,567,356 $6,296,427 $5,300,160 
Gross profit from miscell. y 
operations (net) - ---- 12,708 33,441 18,394 18,223 
Total gross profit_... $2.292,620 $6,600,797 $6,314,821 $5,318,383 
Maintenance and reps. - 1,361,232 1,023,722 917,768 
Deprec., dep]. & amort. | 1,280,958 933 ,107 860,838 
Taxes (other than in-, See note ; < = 
come taxes) _...---- | | 594,052 363 ,635 253,147 
Rents and royalties -_---} { 34,046 26 ,664 25,945 
Gross profit __._...-- $2,392,620 $3,330,510 $3,967,693 $3,260,684 
Selling, gen. & admin. 
orgy 1,390,227 1,289,473 1,208,602 1,225,472 
Prov. for doubtful notes 
and accounts - -- ~~~ -- 963 9,816 3,193 __ 8,022 
Profit from operations $1,001,489 $2,031,222 $2,755,898 $2,027,190 
Other income credits- -- 102,182 212,924 193 ,659 161,988 





Gross income_____.-- 
Income charges - - ------ 
Prov. for Fed. & State 


$1,103,671 $2,244,146 
569,007 93,472 


$2,949,557 $2,189,178 
832,378 732,883 





income taxes......-- 88,017 y293 235 y363 771 248 ,906 
Net inc. for the fiscal 
| ES Ee $446,648 $1,557,439 $1,708 206 x$1,207 389 


y' 
Preferred dividends- - ~~. 348,674 464,897 750 a383 ,733 


Common dividends....  — _-___- 688,750 964,250  6b374,059 
Earns. per sh. on 551,000 
(no par) shares... _-- Nil $1.98 $2.34 $1.35 


x Before deducting minority interest of $46,236 in income of the Cham- 
ion Fibre Co., represented by dividends on its preferred stock. y Includes 
.543 ($11,936 in 1937) for surtax on undistributed income. z The 
Champion Fibre Co. has been a and its + —T after Oct. 11, 
1936, will be conducted by the Champion Pa & Fibre Co. a Excluding 
dividends on preferred issues amounting to $116,484. b Excluding $135,034 
dividends paid on old common stock. 

Note—Included in the above statement for 1939 are the following charges: 
Maintenance and repairs, $1,245,640; depreciation, depletion, and amortiza- 
tion, $1,344,412; taxes, other than income taxes $609,781 and rents and 
royalties, $54,823. Fiscal year of companies consists of 13 periods of four 





weeks each. 
Consolidated Balance Sheet 
Apr.30°39 Apr. 24 7 Apr.30°39 Apr. 24°38 
Assets— $s Liabilities— $ $s 
og ee 873,582 810,188 | Notes payable --_- 64,822 81,340 
a Notes and accts. | Accts. pay. (trade) 627,689 535,625 
receiv. (trade)__ 2,166,517 1,778,884) Other accts. pay _- 230,547 208 ,685 
a Othcr notes and | Accrued liabilities 772,596 994,816 
accts. receivable 324,380 419,071 | Dividends payable -—_....- 116,224 
Inventories _ _ - _ - - 5,605,770 6,441,814) Deb. sinking fund 
Advs. on raw mat’! 11,1 115,068 instalment - -__ - aa 
a Notes and esis. - &----~ debt... 9,920,742 10,297,102 
rec. (notcurrent) 250,003 219,500 | Reserves. -----.-- 13,644 259,992 
a Investments____ 1,062,917 979,393 |6% cum. pref. stk. 
b Property, plant | “($100 par)... _- 7,748,300 7,748,300 
and equipment 23,493,199 23,651,972 |d Common stock__ 7,871,429 7,871,429 
c Patents... ....- 181,257 — 140,957 | Capital surp. (paid 
Deferred charges. 1,18€,100 1,135,225/ im)-_...-__..-- 371,210 371,210 
Earned surplus... 7,369,851 7,207,350 
Wie wo as hae 35,157,831 ars DOR sie wave 2s 35,157,831 35,692,073 


a After reserves. b After reserves for depreciation of $15,597,357 in 
1939 and $14,522,533 in 1938. ec After reserve for amortization of $61,585 
= rey and To0-180 in 1938. d Represented by 551,000 no par shares.— 

P .p. : 


Chesapeake & Potomac Telephone Co. (Baltimore)— 


Gain in Phones— 


Company had a net gain of 544 stations during June, compared with 889 
in June 1938 and 1,027 in June 1937. 
For the first six months of the year the company had a net gain of 8,469 
yates compared with 9,948 in 1938 and 10,119 in like period of 1937.— 
Lf » Pp. 3528. 


Chicago Indianapolis & Louisville Ry.— Annual Report 
General Statistics Calendar Years 


1938 1937 1936 y1935 
Average miles operated _ 549.01 575.51 572.35 646.83 
Operations— 
assengers carried _-__-_ 190,881 236 ,823 226 556 197 ,349 
Pass. carried 1] mile -___- 27,847,982 32,737,916 31,726,729 28,113,211 
Aver. per. mile 2.048 cts. 973 cts 1.887 cts. 1.874 


Pass. per 1. . i cts. 
Rev. frt. (tons) carried_. 4,572,829 6,066,493 5,815,523 4,521,756 
(tons) car- 


pi aint adr toal a8 Os 952,597,958 949,936,937 755,424,208 


ES .13 cts. 0.873 cts. 0.913 cts. 0.893 cts. 
Average trainload (tons) 49 534 538 523 
Earn. per pass.train mile $1.13 $1.28 $1.24 $1.12 
Earns.per frt.train mile_ $4.97 $4.66 $4.91 $4.67 
Earns. per mile of road__ $15,222 $17,475 $18,178 $12,762 
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Income Account for Years Ended Dec. 31 











Operating Réevenues— 1938 1937 1936 1935 
he RST RF. $7,022,831 $8,314,311 $8,671,123 745,563 
Sra ae 570,378 645,867 ,655 526,818 
} | STS CORN 338,701 348,848 359,531 337,451 
WRG) 5s ot Sud 101,538 130,838 141,980 121,697 
Misc. pass. train rev ____ 24,437 52,360 43,994 946 
Other transport rev____ 961 83,773 83,721 54,706 
Other operating revs____ 239,267 481,077 504,993 427 ,669 
ak tad oe cnteban $8,357,112 $10,057,075 $10,403,998 $8,254,852 
Operating Expenses— 
Maint. of way of struct. $931,025 $1,135,839 $958,098 791,023 
Maint. of equipment__. 1,823,392 2,586,391 2,445,619 1,797,491 
ffic expenses ______- 344,324 356,129 340,489 313,1 
Transportation expenses 3,589,771 4,111,305 3,986,209 3,404,362 
Miscell. operations _ ____ 94,074 99 ,763 92,722 81,16 
General expenses______- 360,400 368,581 336,955 245,934 
Transp. for invest.—Cr_ 12,182 14,043 9,671 4,131 
Se ee ee ee $7,130,803 $8,643,966 $8,150,421 $6,629,031 
Net rev. fromry. oper__ 1,226,309 1,413,109 2,253 577 1,625,820 
Railway tax accruals_ __ 499 391 398,812 514,818 266,548 
| oe oper. income- $726,918 $1,014,297 $1,738,759 $1,359,271 
duct— 
Hire of frt. cars, Dr. bal_ 479,296 470,357 428,689 420,739 
Rent from equip. (net)._. Dr45,138 Dr51,470 Dr56,384 Dr25,967 
Net joint facil. rents—Dr. 616,769 611,557 753,245 701,862 























_ Net ry. oper. income -def$414,285 def$119,087 $500,440 $210,703 
Non-operating income__ 87 ,232 95,868 106,549 . 20,988 
¢ ww soenune WM atihcts lee =) def$327,054 def$23,219 $606 ,989 $231,691 
éduct— 
Rent for leased roads ___ 36,089 25,767 38,080 35,911 
Misc. rents & tax accr’ls_ 16,415 16,416 5,738 x4,951 
Int. on funded debt___. 1,345,674 1,352,209 1,360,203 1,368,361 
Int. on unfunded debt __ 125,613 131,794 134,942 36,7 
Miscell. income charges _ 176 276 220 
Net deficit... ....... $1,851,020 $1,549,682 $932,194 $1,314,465 
x Net figure. y Revised figures. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s s Liabilities— $ $ 
Road equipment _ _ 50,288,415 50,319,427 | Common stock __ _ 10,497,000 10,497,000 
Inv. in affil. co.— Preferred stock__. 4,991,300 4,991,300 
Stocks pledged 716,700 716,700 | Govt. grants -__--_- 39,208 15,186 
Stks. unpledged 37,611 88,967 | Long-term debt__. 26,436,450 26,548,384 
Notes pledged _ _ 102,206 102,206 | Loans & bills pay. 3,493,114 3,493,114 
Advances. __.__ 1,507,082 1,379,012) Traffic, &c., bal_. 395,303 386,552 
Other investments 25,517 26,497 | Accounts & wages. 843,187 859,629 
Mise. phys. prop_- 177,743 176,926 | Miscell accounts. 263,532 295,703 
Impr. leased prop_ 3,791 6,336 | Int. mat. unpaid__ 7,917,478 6,470,411 
Dep. in lieu of mtg. Unmatured int -_ -_- 51,867 52,304 
property sold ___ 6,570 6,570| Funded debt ma- 
Cin cite testnene 532,847 602,720; tured unpaid -_- .. jae pe 
Material & suppl’s 845,661 1,098,985 | Deferred liabilities 116,820 122,988 
Special deposits _ _- 185,183 127,527 | Divs. matured un- 
Loans & bills ree__ 1,917 1,910 Se ae 2,247 2,247 
Traffic, &c., bals_ 17,990 20,775 | Other curr. liab_.. 133,761 111,955 
Miscell. accounts _ 204,495 239,761; Taxes acerued._.__ 320,063 325,352 
Bal. rec.from agts. | Other unadj.items 668,680 653,661 
and conductors _ 94,214 87,813 | Accrued deprec’n_ 6,367,895 6,008,084 
Int. & div. receiv _ 708 644 | Add'ns to property 
Other curr. assets_ 2,733 3.409 thruine.&sur_.. 234,042 238,81C 
Deferred assets _ __ 24,223 20,265| Prem. on funded 
Other unadjusted iced ind a actin 18,596 18,596 
Gea obs cdbas 570,378 552,693 | Deficit.........-. 7,445,559 5,512,132 
, eee 55,345,986 55,579,146 ye eee 55,345,986 55,579,146 
—V. 149, p. 102. 


Chicago Junction Rys. & Union Stock Yards Co.— 
{Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry.] 


Calendar Years— 1938 1937 1936 1935 
Gross earnings -----__-_-- $5,577,776 $5,701,208 a Ih ge. - meg Pe od 


Expenses, taxes andint. 3,265,028 3,063,459 799 67 .679 ,902 


Net income. __-___- on $2,312,747 $2,637.749 $2,680.283 $2,424,398 
Preferred dividends _ 390 000 390, é 390 ,000 


ee $1,922,747 $2,247,749 $2,290,283 $2,034,398 
Earns. per share on com_ $29.58 $34.58 °$35.23 $31.30 
x Exclusive of earnings from rail estate investments. 
Balance Sheet Dec. 31 

















1938 1937 1938 1937 
Assets— $s Liabdilities— 8 b] 

a Investm't acct. _28,434,737 28,434,737 | Pf.stk.(par $100)_ 6,500,000 6,500,C00 

Interest and acc’ts Com.stk.(par$100) 6,500,000 6,500,000 
receivable ______ 729,741 552,9091|4% 40-yr. mtge. & 
b Cash at bankers_ 1,478,361 1,880,357 coll. trust rfdg. 

Notes receivable.. 1,100,000 1,100,000} gold bonds__--- 14,000,000 14,000,000 

Bond retire’t fund. 2,430,000 1,215,000] Int. & accts. pay _- 6,001 500 
Int. aecr. on mtge. 
& coll. trust ref. 

gold bonds-___- 165,000 165,000 

Unpd. div. vouchers 430 430 

Unpaid coupons__ 5,565 6,390 

Inc. tax payable __ 63,030 7,158 

Res. bond retire’t_ 2,430,000 1,215,000 

Pep ckecdbens 4,502,812 4,788,525 

» Reema ose 34,172,838 33,183,003 DD -édwnadeiat 34,172,838 33,183,003 


a 132,000 shares capital stock of the Union Stock Yards & Transit Co., 
55,000 shares capital stock of the Chi Junction Ry. Co. and other 
investments. b Cash in banks, $1,472,758 ($1,873,916 in 1937): collateral 
trust gold bonds (due 1915), coupon account, $123; m e & collateral 
trust refundi gold bonds, coupon account, $5,440 ($6,265 in 1937): 
cash on hand, New York office, $39 ($53 in 1937). 

Contingent Liabilities—Bonds guaranteed as to principal and interest: 
a: —— RR. Co. 4% bonds (due March 1, 1945), $2.327,000.— 

4 5 * 3. 


Chesapeake & Ohio Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $30,000,000 
refunding & me Ny mtge. 34% bonds, series F, dated Dec. 1. 
1938, due Dec. 1, 1963.—V. 148, p. 3839. 


Chicago Rock Island & Pacific Ry.—IJCC Reversed— 
Three-Judge Court Holds Commission Cannot Dictate How 
Roads Shall Treat Employees Hit by Groupings— 


The Interstate Commerce Commission has no power to dictate the way a 
railroad must treat employees affected by a consolidation of operations, a 
three judge U. 8. District Court has held in a decision handed down in 
Chicago. Chicago, Rock Island & Pacific Ry on July 13 obtained a per- 
manent injunction against enforcement of this of a Commission order. 

The dispute between the Rock Island and the ICC arose out of the for- 
mer’s attempt to lease the property of the Chicago, Rock Island and Gulf 
Ry. Asa part of the unified operation which would follow the lease, it was 
proposed to eliminate the accounting department of the Gulf located at 

‘orth Worth, Texas, and transfer its work to the Chicago office of the 
Rock Island. To accomplish this change it would be necessary to dismiss 
about 50 emplo and transfer 20 from Forth Worth to Chicago. It was 
estimated the would result in savings of $100,000 annually to the 


railroad. 
Division four of the TCC held a hearing upon the proposed lease including 
the objections on behalf of the employees who would be displaced. There- 


after it offered to approve the proposed lease subject to the railroad accept- 
ing four conditions. Upon a rehearing before the full commission an order 
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was entered approving the lease upon the terms and conditons prescribed 

by Division 4. By approving the lease including the conditions the com- 

— coearately made it possible for the railroad to carry the question 
e€ courts. 

The four conditions Division 4 and the full commission sought to impose 
upon the Rock Island in maki the lease were protection of employee's 
seniority position and contin compensation in accordance with such 
Position; payment of the employees’ moving expense from Fort Worth to 
Chicago; protection against loss from sale of their homes within a year; 
and severance pay amounting to 60% of average monthly compensation and 
running for periods up to five years based on duration of employment. 

Division 4 in making these conditions admitted that the present plan of 
operation requires excessive expenditures not in the public interest. 

The District Court in its conclusions at law held ‘‘the conclusions referred 
to in and made a part of the order of the ICC dated April 3, 1939, are 
sepons the power of the ICC to impose and are illegal and void.’’ 

n its decree the court did not pass upon the validity of the ICC order 
as it stands with the conditions annulled and set aside.—V. 149, p. 102. 


Chicago St. Paul Minneapolis & Omaha Ry.— 
Abandonment— 


‘The Interstate Commerce Commission on July 1 issued a certificate per- 
mitting abandonment by the com pany of a portion of a branch line of rail- 
road extending from Holcombe to Hannibal, 17.143 miles, all in Chippewa 
and Taylor counties, Wis.—V. 149, p. 102. 


Chicago & Southern Air Lines—Revenues Higher— 


Company flew 3,948,727 revenue passenger miles during the first six 
months of 1939, an increase of 29.7 % over the same period of 1938, when the 
airline flew 3,044,927 miles. D. D. Walker, Vice-President, announced 
on July 6 that during the period from Jan. 1 to June 30, 1939, a total of 
9,901 revenue passengers were carried against 7,633 for the same months 
in 1938. This is an increase of 29.7%. 

The total number of passengers carried in June, 1939 showed a decrease 
of 13.8% over May of the same year, and 38.2% increase over the month 
of June, 1938. The company flew a total of 829,465 revenue passenger 
as vue, 1939, against 926,214 in May and 536,757 in June, 1938.— 

. » Pp. 102. 


Chicago Yellow Cab Co., Inc. (& Subs.)—EFarnings— 








Calendar Years— 1938 1937 1936 1935 
c Net profit from oper_. $960,197 $1,195,679 $1,602,479 898 ,582 
Depreciation -_._..-- 682,701 853,159 861,718 670,142 
Other charges-_-_- _.__-- 16,795 235,762 11,518 11,513 
Payments under terms 

of contract........... RO ie et ee SS ee 
Prov. for income tax___- 116,026 a30,959 al 27,357 31,504 

Net income-.-----.-- $58 425 $75,799 $601 ,887 $185,424 
po” eae 300,000 450,000 525,000 399,300 

Balance, deficit... _- $241,575 $374,201 sur$76,887 $213,876 
P. & L. surplus Dec. 31_- 3,315,804 3,073,830 3, aoe 4,564,200 
Shs. com, outst. (no var) 300 ,000 300, ,000 400, 
Earns. per share on com, $0.19 $0. $2.01 $0.46 

a Including surtax on undistributed profits of $282 in 1937 and $6,067 in 











1936. b Includes other income of $103,947 in 1938, $115,114 in 1937, 
$144,305 in 1936 and $85,873 in 1935. 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
b Cabs, equip., &c.$1,388,882 $1,838,660] a Capital stock. ..$1,650,000 $1,650,000 
Props. not used in Accounts payable. 110,594 56,736 
operations _-_-~-. Fo. eae Pe Accruals. ........ 186,321 227,441 
G'dwill, franch.,&e 1,031,654 1,031,654| Outst.coupon books --..-- 5,808 
Investments __.-.. 968 ,429 ,999| Federal taxes, &c. 116,026 31,308 
Special deposit. 22,628 22,628| Res.for claims, &c. 236,343 93,075 
Cet vi eee sis acini 1,934,216 1,949,711] Res. for workmen's 
U. 8. Treas. bonds compen. ins’ce_. 24,298 22,588 
held in escrow -. 61,052 61,051| Capital surplus... 845,800 845,800 
Accts.receivable.. 112,939 181,196} Earned surplus... 3,315,804 3,073,830 
Notes receivable, 
allied companies 500,000 } -..--- 
Marketable secur. 56,439 44,512 
Cash in closed bks. 16,307 16,507 
Due from empl's-- 1,377 978 
Inventories .....- 29,856 55,840 
Acer. int. receiv. 6,003 6,473 
Deferred charges - . 37 ,633 60,375 
; es: $6,485,186 $6,006,585' Total ....--..-.- $6,485,186 $6,006,585 


a Represented by 300.000 no par shares. b After depreciation and 
amortization.—V. 148, Db. 3683. 


Clark Equipment Co.—T7°o0 Pay 25-Cent Dividends— 

Directors have declared dividends of 25 cents per share on the common 
stock, payable Aug. 1 and a 15 to holders of record July 17 and Aug, 30, 
respectively. A dividend of 25 cents was paid on June 1, last, and on 
Dec. 15. 1938, this latter being the first dividend paid since Dec. 15, 1937, 
when 50 cents per share was tributed.—V. 148, p. 2737. 


Colonial Beacon Oil Co.—Suspended from Dealings— 

Because of small unconcentrated amount (4,000 shares outstanding), the 
common stock has been suspended from dealing by the New York Stock 
Exchange.—V. 149, p. 103. 


Colorado & Southern Ry—Leeee— i Pl 
kholders at as al meeting on 5 Se consider an 
a anal that the company lease all of the railroad property, franchises 
and facilities owned and operated, and operated under lease, trackage 
rights, or otherwise, by Fort Worth & Denver City Ry. Co. and The 
ichita Valley Ry. Co., on the terms and conditions to presented for 
approval at the meeting.—V. 149, p. 103. 


Columbia Brewing Co.—Earnings— 


6 Months Ended June 30— 
Net income before income taxes__-...-.---------.- 
—V. 147, Pp. 2085. 


Columbia Gas & Electric Corp.—Plan Opposed in Suit— 

A bill of complaint was filed in the Court of Chancery at WEeingen 
Del., July 6, by David Young 3rd, of Morristown, N. J., a stockholder of 
Columbia Gas, against Columbia Gas & Electric Corp. and Columbia Oil 

Gasoline C : 

r The complaint asks that Columbia Gas be restrained from putting a 
proposed plan into effect under which Columbia Gas proposes to surrender 
400,000 shares of preferred stock of Columbia Oil & Gasoline Corp. now held 
by the former in excha for the capital stock now held by the Columbia 
Oil of the subsidiaries other than Pan Handle Eastern Pipe Line Co. 

The complaint alleges that the value of the other subsidiaries to be 
transferred to Columbia Gas under the plan is substantially less than the 
value of the 400,000 shares of preferred stock of Colum Oil, namely 
$40,000,000, which, under the plan, are to be by Columbia Gas. 

He further alleges that the difference amounts to more than the total 
value of the preferred and common stock owned by Columbia Oil in Pan 
Handle Eastern Pipe Line Co., which totals $31,216,200. 

The bill further alleges that if the pro plan should go through, it 
would constitute a reckless and illegal dissipation of assets of Colum 
Gas and that all stockholders who are not also stockholders of Columbia Oil 


certain officers and directors of Colum- 
G. Gossler, will profit largely 
is contended. 


1938 
$13,900 


1939 
$156,200 


transaction is consummated, 
nie Geo. including the Chairman, Phili 
because of their holdings in Columbia , it 


Special Master A ppointed— 

William Prickett has been appointed a special master by Federal Ju 
John P. Nields to hear testimony on a motion for certain modifications of a 
consent decree involved in the Federal Government's anti-trust suit in the 
Delaware District Court against Columbia Gas and its subsidiary, Columbia 
Oil & Gasoline Corp. The Court's order directed Mr. Prickett to his 
finding within five days after conclusion of the hearings.—V. 148, p. 840. 
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Commonwealth Edison Co.—Over $6,000,000 Deben- 


ures Converted— 

In order to receive the Aug. 1 dividend, owners of nearly $7,000,000 of 
debentures have converted their holdings into Edison s since July 1. 
Chairman James Simpson announced July 10. Debenture holders who 
converted into Edison stock and were stockholders on July 14 will receive 
the dividend of 40c. a share payable Aug. 1. Thus, the holder of a $1,000 
debenture who converted will have been paid $17.50, the ~annual 
interest due July 1, and will also be paid the Aug. 1 dividend amounting 
to $16 on the 40 shares of Edison stock received upon the conversion, or 
a total of $33.50. This advantage of conversion terminated after July 14, 
oe roo date on which Edison stock goes ex-dividend for the Aug. 1 

end. 

The rapid rate of conversion brought the total amount of debentures 
changed into stock to over $26,000,000. It was ex that the total 
debentures outstanding July 14 would be reduced from the total nally 
issued since June, 1938, of nearly $130,000,000 to under $100,000, ‘ 

With the conversion of $26,000,000 of debentures to July 10 and the 
retirement on July 1 of $13,200,000 pref. stock of Western United Gas & 
Electric Co., 99% of which had previously been exchanged for Edison stock, 
over $39,000,000 of senior securities had been changed into Edison stock 
during the past 12 months. 

The purchase by Commonwealth Edison Co. from Northern Indiana 
Public Service Co. (which see) of its minority interest of 18% in Chicago 
District Electric Generating Corp. for $2,579,720 was consummated July 10. 
Commonwealth Edison Co. now owns all of the outstanding securities of 
the Chicago District Company. 

The company announced also that its offer to exchange three shares of 
Edison stock for each share of stock of Public Service Co. of Northern 
Illinois will terminate, as provided in the registration statement filed with 
the Securities and Exchange Commission governing the exchanges, on 
July 16. Under this exchange offer, the company has acquired over 99% 
of the stock of P' blic Service Co. The remaining stockholders, number- 
ing 350, hold 3,400 shares. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended — 1, 1939, was 140,644,000 
kilowatt-hours, compared with 117.804,000 kilowatt-hours in the corre- 
sponding period last year, an increase of 19.4%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
Kilowatt-Hour Outre 








Week Ended— 1939 938 Per Cent Increase 
Wee he tte diaile anes 140,644,000 117,804,000 19.4 
8 SARE 139,025,000 123,059,000 13.0 
TO a i ee a. ion os db ave 132,578,000 116,940,000 13.4 
PERO 10. ccc nponnee 138,506 000 119,683 ,000 16.1 


—V. 149, p. 256. 
Consolidated Chemical Industries—Class A Dividend— 


Directors have declared a dividend of 3714 cents per share on the no par 
class A stock, payable Aug. | to holders of record July 15. Regular quar- 
iy | tla of like amount was last paid on Nov. 1, 1938.—V. 148, 
DP. 2892. 


Conduits National Co., Ltd.—T7o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, povabte Aug. 8 to holders of record Aug. 3. Dividends of 20 cents 
was paid on Feb. 1, last, and dividends of 10 cents per share were paid on 
Aug. 8 and on Feb. 1, 1938.—V. 148, p. 435. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended July 9, amounting to 128,- 
000,000 kilowatt hours, compared with 111,200,000 kilowatt hours for the 
corresponding week of 1938, an increase of 15.2%. 

Suit Dismissed— 

Supreme Court Justice Shientag has dismissed a stockholders’ derivative 
suit for an accounting and damage against Floyd L. Carlisle, Chairman of 
the board and 56 present and former officers of company. The suit was 
also to have the court declare void the corporation’s guarantee of a bond 
issue of $27,982,000 by the New York Steam Corp., a subsidiary. Judge 
Shientag dismissed the action on the grounds of insufficient evidence to 
show a conspiracy among the defendants as alleged.—V. 149, p. 256. 


Consolidated Laundries Corp. (& Subs.)—Zarnings— 
24 Weeks Ended— June 17 °39 June 18 '38 June 19 ’37 June 13 °36 














( > oa $3,349,830 $3,438,539 $3,558,955 $3.174,.092 
Oost of sales........... 3,087 ,313 3,180,871 3,136,683 2,860 321 
Depreciation. ......... 157,658 168 ,638 198,978 214,610 
Profit from operations $104,829 $89,030 $223 ,294 $99,160 
Other income. -._....... 16,651 13,430 17,805 17,848 
Total income__.....- $121,480 $10,460 $241,099 $117,008 
Interest charges... . 34,925 39,349 65,124 65,931 
Fed. income tax (est.).. Se. -/aekee 24,684 8,762 
Phd ddencce $81 ,347 $63,111 $151,291 $42,315 
Preferred dividends--.. 13,074 13,074 SD or! rae ow o 
Balance, surplus__-___ $68,273 $50 037 $138,216 $42,315 
Shs.com.stk.out.(no par) 392,168 392,168 392.168 400 ,000 
Earnings per share_--_- $0.17 $0 13 $0.35 $0.12 


Note—No provision was made for Federal surtax on undistributed profits. 
: Consolidated Balance Sheet 








ssets— June 17 '39 Dec. 31°38 Liabilittes— June 17 '39 Dec. 31°38 

Cash on hand and Notes payable-_-_-. ES 5 ee 
in banks.....-. $317,730 $359,293] Accounts payable. 290,602 $104,299 

x Notes and . Accr. int., wages, 
receivable. ..... 329,608 250,535] soc.sec.tax.,&c 207,275 230,376 

Inventories ...... 1,325,640 1,162,188] Salesmen’s, &c., 

y Mtges. & long- posits......-. 64,357 59,164 
term notes & ac- Ist mtge. 6s (curr.) 37,000 75,000 
counts receivable 57,227 52,597| Pur. money mtge. 

U.8. & mun. bonds (current) ...... 199,513 202,570 
on dep. with N. Federal income tax 10,757 22,168 
Y. State Dept. Pref. stock div.pay 6,537 6,537 
of Labor (cost) - 84,573 84,573| Long-term indebt. 381,750 790,938 

z Treasury stock, Reserves .......- 99,295 89,348 
common. ...... 77,762 77,762| b $7.50 pref. stock 348,600 348,600 

Miscell. long-term Com.stk.(par $5). 2,000,000 2,000,000 
assets (cost)... 32,162 32,535|c Capital surplus.. 854,401 854,401 

a Land, buildings, Earned surplus... 1,351, 1,285,336 
mach., delivery 
equip. & cabinets 3,931,152 3,977,245 

Deferred charges. 95,818 72,006 

WEE d+énaecde 1 1 
SE cuwhhcuia $6,251,673 $6,068,736! Total _...____- $6,251,673 $6,068,736 





x After reserves for doubtful notes and accounts of $52,566 in 1939 and 
$34,650 in 1938. y After reserves of $2,529 in 1939 and 1 : 
z 7.832 shares at cost. a After reserve for depreciation of $5,328,517 in 
1939 and $5,232.007 in 1938. b Represented by 3,486 no par shares. 
: Aine from reduction of common stock to par value of $5.—V. 148, 


Consolidated Retail Stores Co.—Sales— 


Period End. June30— 1939—Month 
$637 ,953 


s 
o> 
8 
5 


—1938 1939—6 Mos.—1938 
$597,039 $4,440,239 $4,182,42° 


Container Corp. of America—Earnings— 
Period End. June 30— 1939—3 mee 1939—6 Mos.—1938 


a Net profit.._......_. ,049 
Earns. per sh. on cap. stk $0.01 Nil bar inv — 
a After on, interest, 


depreciati taxes, &c. b Loss. 
There was a reduction in wor ta compared 
Dec. 31; this was more than coosumiel tee by ty - _ 


transfer to current lia- 


The Commercial & Financial Chronicle 


July 15, 1939 


bilities of $430,000 for back Federal and State income taxes in dispute, 


hich will bably become able within the next 60 days. 
c the first, nthe funded debt was reduced 


During six months of this year, 
$257,500. Approximately $275,000 was added in capital improvements 
during the same period ash as of June 30 amounted to $1,139,000: 


current assets were $5,817,800; total current liabilities, $1,615,200, leaving 
net working capital of $4,202,600.—V. 148, p. 3160. 
Continental Gas & Electric Corp. (& Subs.)—Earnings 


12 Months Ended May 31— 1939 1938 


Gross operating earnings of sub. cos. (after elimi- 
nat enter company nn CES 6,663 466 $37,594,656 








General operating expemses--.......--.--.--------- 13,775,552 14,069,616 
DERN. os ein pp nnd mobs atin maieiined oak 1,910,513 é J 
Provision for depreciation... .....--..-----.-.--.- 5, 789 4,971,242 
General taxes and est. Federal income taxes_----- 4,504,620 4,579,815 
Net earnings from operations of sub. cos_-_-_--- $11,191,990 $12,088,914 
Non-operating income of sub. cos_.....--------- 36,648 Dr279,939 
Total income of subsidiary companies-_--_-_-_---- $11,228,638 $11,808,975 
Int., amort. & pref. divs. of subsidiary companies. 4,667,134 4,674,710 





I 0. oicitinbvisapeteawal sand enhiawemn $6,561,504 
Proportion of earns. attrib. to minority com. stock - 16,347 


Equity of Continental Gas & Electric Corp. in 


$7,134,265 
16,694 

















earnings of subsidiary companies._.......--- $6,545,157 $7,117,571 

Income of C. G. & E. Corp. (excl. of income re- 

ceived from subsidiaries) --......-..--------- 14,452 52,951 

EE Sn acecedlsbesaccubcabne +6vend~éuseunses $6,559,609 $7,170,522 
Expenses of Continental Gas & Elec. Corp.-_----.- 103,255 117,169 
Taxes of Continental Gas & Elec. Corp_-__-.----- 185,473 15,278 

NE os diss sie A ae eanineeh buvaceakiae $6,270,881 $7,038,074 
Holding company deductions— 

Interest on 5% debentures, due 1958__..------ 2,562,915 2,589,242 

Amortization of debenture discount & expense-- 161,808 163 ,409 

Taxes on debenture interest__......--...-.--- 42,936 40,087 

Balance transferred to consolidated surplus__- --- $3,503,222 $4,245,336 
Dividends on prior preference stock_.........--- 1,320,053 1,320,053 

PD hccnersncasaddbbbawabbbdbetabbawnue $2,183,169 $2,925,283 
PE CE... ccancteséieniussatsiaddona $10.18 $13.64 
—vV. 148, p. 3684. 


Continental Motors Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 150,000 
shares ($1 par) common stock as follows: 50,000 shares pursuant to an 
“underwriting agreement’’ entered into between the company and Van 
Alstyne, Noel & Co., to purchase said shares at $2 share, and 75,000 
shares to be sold to certain of the company’s officers, directors and employees 
at $2 per share, and 25,000 shares for which an option has been granted to 
Van Alstyne, Noel & Co., to purchase said shares at $2 per share, making 
the total listing applied for to date 2,650,000 shares. 

By contract dated March 31, 1939 (as supplemented June 16, 1939) com- 
pany has agreed to sell to Van Alstyne, Noel & Co., New York, 50,000 
shares of common stock at $2 share. In the event the Underwriter 
purchases and pays for the 50,000 shares, then the company agrees to give 
to the underwriter the right to purchase at any time or from time to time 
within a period of six months from the delivery of the ‘‘clearance notice’’ by 
the company to the underwriter, the whole or any part of 76,348 shares of 
the common stock. The price to the company for the first 25,000 of such 
76,348 shares as the underwriter may purchase is $2 per share and for such 
of the remaining 51,348 shares as the underwriter may purchase is the last 
sales price prevailing for such shares on the New York Stock Exchange, 
and at the last price for the day with reference to shares purchased after 
the close of the Exchange, less in each case, a sum equivalent to 25 cents 
per share if such last reported sales price is $2.75 per share or less, or a 
sum equivalent to 9.5% of such last reported sales price if said price is in 
excess of $2.75 per share; provided, however, that without the consent of the 
company, said sales price shall not be less than $2 per share (exclusive of 
the discount mentioned) . 

The underwriting agreement requires the company to effect an increase 
of its indebtedness to the Reconstruction Finance Corporation by $300,000 
and to effect the sale of 75,000 shares of its common stock to certain of its 
officers, directors and employees at a price of $2 7 share, making an 
aggregate of $150,000. Included among the terms of such sale is a require- 
ment that such officers, directors and employees shall agree not to offer 
on the market for a period of six months from the closing date many of the 
shares purchased by them from the company unless and until such shares 
shall have first been offered to the underwriter and the underwriter shall 
not within five days of such offer agree to purchase the same. 

Company also agrees to employ the services of the Trundle Engineering 
Co. of Cleveland, Ohio, in an advisory capacity beginning Sept. 1, 1939. 

Consolidated Income Statement 
—— Years Ended Oct. 31— 4 Mos. End. 








1937 1938 Feb. 28 ’39 
ER ee eee ae eae $8,214,438 $5,700,409 $2,082,135 
Cost of products sold___.........-- 7,186,711 5,307 ,008 1,939,479 
Provision for depreciation. -_-—-_-_-_ ~~~ * 307,177 315,292 98,462 
Selling, general and admin. expenses_ 540,6 506,451 198,796 
Quesetine weet... .. saacatinnocn $179,858 loss$428 342 loss$154,602 
Rents, licenses, recoveries and miscel- 
laneous income... .............-.- 89,066 57,301 16,058 
 DEOED. cccddtishupineass, $268,925 loss$37 1,040 loss$138,544 
I ORS eee 101,962 93 ,407 32,981 
Development expenses. _._...___--. 58,777 46,523 21,067 
PD. wo cnncbbbs cdi 36,849 37,314 14,916 
ike anit davon tne dine prot$71,335 $548,286 $207,510 


Consolidated Balance Sheet 




















Assets— Od. 31,°38 Feb. 28,’'°39 TAabilities— Oct. 31,'38 Feb. 28, '39 
Cash on hand and Notes payable for 
on deposit -__.. $44,372 $25,609 eee $243,955 $264,604 
Notes and accounts Accounts payable. 547,433 848,455 
receivable (net). 169,513 174,597 | Taxes payable, incl. 
Inventories - . . . _- 894,161 1,135,577 accrued penalties 180,008 239,427 
Invest. and other First mtge. loans 
RS 152,046 153,669 (current) ..-.-.- 200,000 200,000 
Property, plant and Accrued expenses. 70,574 42,287 
equip. (net)__.. 5,098,142 4,997,057] First mtge. loan... 774,950 774,950 
Deferred charges __ 89,619 119,037 | Reserves___...-_-- 20,570 16,908 
Com. stk. (par $1) 2,443,552 2,448,652 
Capital surplus... 3,085,762 3,096,725 
Earned deficit.... 1,118,951 1,326,461 
SN déak dened $6,447,854 $6,605,546 Wks cadtaw $6,447,854 $6,605,546 
—V. 148, p. 3684. 
Copper District Power Co.—Earnings— 
Calendar Years— 1938 1937 1936 
operesine ROTOR, 2c igs dacewcce wernt ed Fe a as 
SR itsntiodivsadddboe d J y 
M EE RTI PRET e 14,153 12,515 9,404 
UNIS cit beens <ctaitinritis Dike te'dilardnaslhe 45,000 45,000 45,000 
Pei dsktitiaucostitbobhindt thee a 51,318 a416,686 a4 ,507 
Net operating income__........-- $184,822 $153 ,692 $137 ,252 
ee CNRS: GRO oc dntubdacdnou Dr234 729 232 
ND DN hs on cn cicaindahnci $184,588 $154,421 $137 ,484 
Interest on long-term debt - - ~~ ~~. --- 55,217 55,827 25,937 
Interest on notes payable_--------- 3,559 445 54, 
Amortization f bond disc’t & expense 5.532 5,636 3,195 
Miscellaneous income deductions -- --_ 896  * ee oe 
SENG. .cinmicunbsgbebbairse $119,383 $92 258 $54,103 
Dividend on $3 cum. pref. stock....  ------ Reanwee ~~ Gesene 
a Including undistributed profits tax. b Including dividends in arrears 
at Dec. 31, 1936, of $24,750. 
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Balance Shee. Dec. 31 1938 


Assets—Utility plant, &c., $4 047 020; investment in other physical 
Property $63 782; cash $8.872: accounts receivable (net), $101,582; 
materials and supplies. $19,1°2; prepayments, $9,863; deferred charges, 
$98,111; total, $4,348,382. 

Liabilities—Common stock (40,000 shares no par) $1,500,000; $3 cum. 
pref. stock (18 000 no-par shares) $835,200; long-term debt $1,273,370; 
notes payable, $180 450; accounts payable $105 138; customers’ deposits 
$1,893; accrued taxes, $49,761; accrued interest, $5,373; other current 
liavilities, $700; reserve for depreciation, $262,586; contributions in aid of 
Coapeecyen. $1,225; earned surplus, $132,686; total, $4.348,382.—-V. 147, 
Pp. ‘ 


Copperweld Steel Co.—U nderwriters— 


Company, in an amendment to its registration statement, states that 
Riter & Co. will head a group which will offer 40,000 shares of cum. conv. 
pref. stock, 5% series ($50 par), underwriting 9,000 shares. Public 
offering price of the stock will be filed by a later amendment. 

The underwriters participating in the offering and the amounts to be 
underwritten by each are: emphill, Noyes & Co., 6,000 shares; Eastman, 
Dillon & Co.; Schwabacher & Co.; Singer, Deane & Scribner, 3.600 shares 
each; A. G. Becker & Co., Inc.: Graham, Parsons & Co.; McDonald- 
Collidge & Co., and Moore, Leonard & Lynch, 2,800 shares each, and 
Schoellkopf, Hutton & Pomeroy, Inc., 2,700 shares. 

Earnings for 6 Months Ended June 30, 1939 
Net profit after all charges, including depreciation and pro- 


vision for Federal and State income taxes__..__.....-...-.-- $388,294 
BT | Le RAI ah GP ROE BOR oe 2 PIE TSE LAT 172,685 
I in a cet nine ee eee ike ane $315 .60¢ 


I ce ad 855,331 

Earnings per share on 431,714 shares common stock____.___.- $0.90 
Billings for the six months total $4,311,583, which compare with $3 ,012,- 

ves e half of 1938, $3,975,047 in 1937 and $1,944,542 in 1936.— 
i ,p- : 


Crosse & Blackwell Co.—Pays Accumulated Dividend— 


Company paid a dividend of 25 cents = share on account of accumula- 
“ on ae - OT ee lst pref. stock on July 1 to holders of record June 9. 
—vV. - Pp. 1335. 


Crown Drug Co.—Sales— 

Sales for June, 1939 were $632,922 as compared to $613,561 for June, 
1938, an increase of $19,361 or 3.2%. 

Company has 82 stores in operation at the present time and these figures 
cover 82 stores for both periods. However, in June. 1938 it had 90 stores in 
operation ard sales for the 90 stores as compared to the 82 this year were 
ot ee t —— would show a decrease this year of $26,931 or 4.1% .—V. 

. Pp. 3529. 


Deep Creek RR.—Abandonment— 

The Interstate Commerce Commission on July 1 issued a certificate 
permitting abandonment by the company of its entire line of railroad, 
extending from Wendover in a southerly direction to Gold Hill, approx- 
imately 45.66 miles, all in Tooele County, Utah, and Elko County, Nev. 

In anticipation of the development of a mining center at or near Gold 
Hill, the company, a wholly-owned subsidiary of the Western Pacific RR., 
constructed the line in 1916-17 and has operated it since. The line connects 
with the Western Pacific at Wendover. Its principal traffic has been 
provided by copper mines. Service at present consists of a mixed train in 
each direction once a week. The line has never been operated at a profit, 


Derby Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1939—3 Mos .—1938 1938—12 Mos.—1937 











Operating revenues._____ $376 ,.267 $331,711 $1,369,602 $1,413,379 
Oper. exps. & taxes____- 274,427 252,070 1,024,808 1,055,488 
Net oper.income_... $101,840 $79,641 $344,795 $357,891 
Non-oper. loss (net) ____ 441 2,567 3,488 Cr868 
Gross income________ $101,399 $77,074 $341,306 $358,759 
Int. on loan payable to 

Util’s Pr. & Lt. Corp. 

SL die bike dae ce: 62,500 62,500 250,000 250,000 
Other interest _.._..__-_ 455 570 1,992 2,259 
Int. during construct’n_ eis + baewee Cra aeee..*.*? ‘teen 
Ce ene sn ts at ae ee 1,000 
Exps. in connec’n with 

abandoned plan of re- 

DO itkaLcs cheese  \ paaboe 3) ae en 

Consolidated net inc__ $42,152 $14,004 $29,018 $105,500 


—V. 148, p. 3843. 
Devoe & Raynolds Co., Inc.—Consol. Bal. Sheet May 31 





1939 1938 1939 1938 
Assets— $ s Liabilities— x 
Real estate, bidgs., 7% cum. pref. stk. 
machinery, &c__ 3,834,040 3,904,103 (par $100) ._.-- 894,000 894,000 
Misc. invests. & re- Com. class “A”... 3,837,746 3,837,746 
ceiv’s (non-curr) 179,859 218 ,954| Com. class “B’’.__ 1,333,333 1,333,333 
GENS tat wilecene 853,859 831,764/ 15 year 4% % sink. 
Notes ree.—cust'rs 93,854 164,799 fund debs__...- et fd) 6h 
Accts. rec.—cust’s 2,389,329 2,155,670} Notes payable.... -____. 2,100,000 
Accts. rec.—others 45,938 51,452| Accts paya.—trade 431,611 552,354 
Inventory of mdse. 3,411,476 4,132,082) Acerd.ches.&res’s 515,537 542,807 
Prepaid exps.& de- Res. for conting’s. ..._.. 186,405 
ferred charges... 594,320 619,599 | Surplus._..._...- 2,490,448 2,631,777 
Ts... sea 11,402,675 12,078,422 .. eee" 11,402,675 12,078,422 


The income statement for 6 months ended May 31 was published in 
V. 149, p. 106. 


Discount Corp. of New York—Balance Sheet June 30— 








1939 1938 1939 1938 
Assets— 3 $ Thabdiltties— BY $ 
Acceptances dis- > NRA es 5,000,000 5,000,000 
counted... __ .- 1,277,043 2,303,135) =urplus_---_-- .-.. 5,000,000 5,000,000 
U. 8. Govt. securs. Undivided profits. 2,404,247 2,850,803 
& bought under Res. for dividend _- 75,000 75,000 
resale agreem'ts_61,978,015 86,460,621 | Sundry reserves for 
Interest receivable disets., taxes,&e. 434,293 266,271 
acertied........ 290 966 172,862 | Loans payable and 
Sundry debts_-_--- 78,523 27,770 due to banks and 
Cash and due from customers -_-___ 50,796,408 75,253,049 
EN 3,949,289 3,358,586| Acceptances redis- 
counted and sold 
with endorsem'’t - ....- 450,223 
U. 8. Govt. securs. 
—repurchase 
agreements _... 3,850,000 3,400,000 
Unearned discount 526 1,488 
Sundry credits - -_- 13,362 26,140 
TOR. cactudwe 67,573,836 92,322,974 TAGE: cakivace 67 572,836 92,322,974 
—V. 148, p. 2423. 
Diveo-Twin Truck Co.—E£arnings— 
8 Months Ended June 30— 1939 1938 
Net profit after depreciation, Federal income 
Dhl b. cctidntiitnt Debden eotcadowsiinamad $179,597 $43 677 
ngs per share on capital stock__..........-- $0.80 $0.19 


—V. 148, p. 3685. 
Dominion Textile Co., Ltd.—Jssues Placed Privately— 
It is announced that the Bank of Montreal has purchased 
the whole issue of $1,000,000 10-year 2%4% serial bonds 
and $3,500,000 20-year 344%. There will be no public 
offerings. Proceeds will be used to refund existing bonds, 
ealled for redemption Sept. 1 at 105 and int.—V. 149, p. 258. 
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Douglas Aircraft Co., Inc.—To Sell Shares in Holland— 

The company has comptenes arrangements to market 29,320 shares of 
its treasury stock abroad, nald W.‘Douglas, President announced July 12. 
This move would increase the outstanding share capital from 570, to 
600 ,000 shares. 

Mr. Douglas said the new stock would be delivered to a Dutch banking 
group in Amsterdam, Rotterdam and The Hague at $63.50 a share, subject 
to approval by the Securities and Exchange Commission and acceptance 
of the listing by the New York and Los Angeles Stock Exchanges. 

Proceeds would be used to help finance the filling of $47 ,000,000 in current 
orders from customers in the United States and abroad. 

Earnings 6 Months Ended May 31 


: 1939 1938 1937 
Ft PON 8 hin wnncmcccune $1.396,791 $1,093,149 $525 822 
z Earnings per share_______________ $2.45 $1.91 $0.92 
4 After depreciation, Federal income taxes provision for surtax on undis- 
tributed profits &c. z On shares of capital stock.—V. 148 p. 3530. 


Dunhill International, Inc. (& Subs.)—Zarnings— 








Calendar Years— 1938 1937 1936 1935 
NE OUD citi a ar ras $870,860 $931,777 $888,271 $1,011,045 
Other income__....__-_- 7,683 17,333 23 ,526 2,581 

Total income________ $878,543 $949,110 $911,797 $1,013,626 
Cost of sales, admin., 

selling & gen. expenses 840,160 923 ,361 849 446 1,067 ,399 
Depreciation. _________ 6,830 7,107 6,868 8,134 
Loss on oper. leaseholds, 

Ss dh os 5d as ai aed 35,881 64,662 78,031 130,807 
Prov. for Federal taxes- 1,901 y5,205 Se ik lee 





206 1008. ob ads acne $6,228 $51,225 $24 876 $192,714 
y Including $3,707 provisions for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $193,111; accounts and notes receivable (less reserves). 
$161,369; merchandise inventory, $210,498; investments, $94,326; fixtures 
and equipment (less reserves for depreciation of $139,504), $35,165; deferred 
charges, $16,999; goodwill, $1; total, $711,470. 

Liabilities—Accounts payable, trade creditors, $90,264: accounts payable, 
other, $41,788; accrued expenses, $12,303; reserves for Federal income 
taxes, $2,416; capital stock (par $1), $145,866; capital surplus $2,036,407; 
deficit, $1,008,248; deduct capital stock purchased by subsidiary companies 
(16.545 41-100 shares) at cost, $609,327; total, $711,470.—V. 147, p. 1486. 


Eastern Mfg. Co. (& Subs.)—Farnings— 


Earnings for Year Ended Deg. 31, 1938 
> steak Ann ahd oe GR ARE bod aan 006 00) 44 


Preignt, discounts eG SHOWERCOS . occ ie ccdcnsunsaecsecé 50, 
DA MANN. os, nbs Wow dns Oaeeeinaun’ ditt cha ss bdlta Rebus Ate $5,921,224 


Cost of sales ___-_ 4,751,236 
Selling, general and adn jnistrative expenses______.-....------ 472 ,047 


West protit rom Gpenehiens.... . .occcdéiccaccnuvtsncudiivbias<e $707 ,941 
GCaher Geant, BOG... ok. ch pn cnddvendducdosohaeupcbaanece 302 ,702 
Provision for Federal income taxXes__.............-...--.-.---- 67 ,156 

$338 ,083 


POOPIE. « ck kisabkidecddaceccadsdsabwatensknianaeteccctdad 
x 42% of the gross sales were made to one customer. 
Note—Depreciation and depletion charges included in cost of sales and in 
expenses am.ounted to $341,389. 
Consolidated Balance Sheet Dec. 31, 1938 


(After giving effect to changes in capitalization as provided in the plan of 
reorganization dated Nov. 15, 1938, as amended, and confirmed by the 
United States District Court on March 7, 1939.) 

Assets— Liabilities— 

Cash in banks & on hand_-_-_--. $1,045,510 | Liabs. of debtor—To bondh'rs. $140,604 

Mktle. secs. (mkt. value) __._. 8,675 To unsecured creditors... 148,884 

PARES. «ns éedibeena nes x607 ,974 | Accts. pay. & trade accept.... 184,445 

POUIRNIUNE 06 cuksétndndstore 1,755,549 | Res. for est. reorg. expenses... 100,000 
Prepaid insurance, &c__...... 84,702 | Curr. maturities of long-term 

Plant, property, &e_.......-. 4,160,578 indebtedness. .....-.....-.- 75,000 

Miscell. investments, &c_-_--- 355,794 | Accrued liabilities........... 155,908 

Long-term indebtedness - _-.-... 3,179,650 

Reserve for contingencies - - - - - 200,000 

Prior pref. stk. (par $20)_-..-.. 606,415 

Common stock (par $10) - - ..- 2,001 ,692 

Capital surplus--.----....--- 1,226,183 

Total. ... $8,018,782 TOU rans ee dckoon aude $8,018,782 





x After reserves for discounts and doubtful accounts of $22,186.—V. 
148, p. 3220. 


Eastern Steamship Lines, Inc. (& Subs.) 


Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenue - ~~... $639 256 $668,607 $3,167,941 $3,119 032 





Earnings— 








Operating expense. _ -- - 715.368 676.085 3,414,326 3.418, 
Operating loss._._..- $76,112 $7,478 $246,385 $298,934 

Geir income sae te oe aries 900 934 5 4,215 

Other expense --.......- 53 635 52,887 273,024 278,295 
et $128,847 $59,431 $514,908 $573,014 


Note—The above statement covers operations after depreciation, in- 
terest, rentals and local taxes, but before Federal Income tax, capital stock 
tax, capital gains or losses and other non-operating adjustments.—V. 148, 
p. 3843. 

Eaton Mfg. Co. (& Subs.)—Larnings— 

Period End. June30— 1939—3 Mos.—1938 1939—6 Mos,—1938 


Consol. net profit after 

taxes, int., depree. &c. $559,692 $151,292 $1,285,691 «$350,334 
Shs. mimon stock out- 

menting (no par)__-- 703 646 696 .146 703 646 696 ,146 
Earnings per share_ ---- $0.80 Nil $1.83 Nil 


x Loss.—V. 148, p. 2424. 


Ebasco Services Inc.— Weekly Input— 
For the week ended July 6, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 








1988 ‘ Increase % 
Operating Subsidiaries of— 1939 mount 
Amorican Power & Light rm _..111,628,000 102,465,000 9,163,000 


£9 
Electric Power & Light Corp_. 55,051,000 49,039,000 6,012,000 12.3 
National Power & Light Co__. 70,597,000 71,164,000 *567,000 *0.8 


* Decrease.—V. 149, p. 259. 


Edison Brothers Stores, Inc.—Sales— 


Period End. June 30— _1939—Month—1938 1939—6 Mos.—1938 
DS .. + ncwcwankeminas 6 $2,258,855 $2,187,136 $12,466,112 $12,100,641 
—V. 148, p. 3686. 


Electric Shovel Coal Corp.—Removed from Listing and 


Registration— 
The $4 cumulative preferred stock, no par, has been removed from 
listing and registration on the New York Curb Exchange.——V. 1 49, p. 259 


Fidelity & Deposit Co. of Maryland—F£rtra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular Sere dividend of like amount on the common stock, par $20, 
payable July 31 to holders of record July 18.—V. 148, p. 437. 


First Boston Corp.—Dividend— 
At the regular meeting of the board of directors held on July 12, 1939, 
a dividend of 40 cents per share was declared, payable July 25 to holders of 


record July 14. 
The last previous dividead payment was $1 paid on Jan. 23, 1939; a divi- 
dend of 50 cents per share was paid on June 29, 1937.—V. 148, p. 1168. 
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El Paso Electric Co. (Del.) (& Subs.)—LZarnings— 
Earnings of El Paso Electric Co. (Texas) 





























Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -- --- $232,189 $229,550 $2, 08 $2,394,327 
oO Te ath si ow dn 97 ,922 97,295 1,178,396 1,210,032 

aintenmance-----..-..-- 15,304 19,852 198,830 170,011 
NE gis te atmwneice 29,357 29,259 364,420 330,587 

Net oper. revenues __-_ $89,606 $83,144 $1,180,862 $1,183,697 
Non-oper. income (net) - 2,072 Dr4 349 Dr23 361 Dr45 Ais 

ST a ee $91,678 $78,295 $1,157,001 $1,138,279 
Int. & amortiz. (public) - 37 595 37 496 436,589 436 330 

| Ta 54 083 $40,799 $720,412 $701,949 
Int.(El Paso El. Co. Del.) 2,083 2,083 25,000 25,000 

SR Re Sa $52,000 $38,715 $695,412 $676,949 
Appropriation for retirement reserve.......---- 348,520 333 ,963 

ESE eS See meee ee er ee $346 ,892 $342 ,986 
Preferred dividend requirements (public) -_-_---- 46,710 46,710 

Balance applic. to El Paso Electric Co. (Del.)—- $300,182 $296,276 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended May 31— 1939 1938 
Earnings of El Paso Electric Co. (Texas)_._._.-- $300,182 $296 276 
Note interest deducted from above earnings --__-__ 25, 25,000 
Earni of other subsidiary companies applicable 

to Hl Paso Hlectr.c Co. (De.) ....-.-.-.----0- 85,516 79,900 
PEPER IDUNNS v dtbcdncccencscnactnecoow.. -tgetenal 14 

ae ts thi bb ore a oyeaaabwib $410,698 $401,191 
Hxpenses, taxes and interest.................-. 34,292 26,746 

IRS Sis <: Tatiensts e chetidetioun neat Soh than irda in AR tiie ieee $376,406 374,445 
Preferred dividend requirements_..............- 182,97: ag 82,972 

$193 434 $191,473 


Balance for common dividends and surplus. -_-_-_ 
—V. 149, p. 259. 


Erie County Electric Co.—ELarnings— 
[Including Central Heating Co., a Subsidiary} 











Calendar Years— 1938 1937 b1936 1935 
Operating revenue... - $1,516,177 $1,539,604 $1,487,213 $1,314,297 
Ordinary expenses... __ 523 ,874 566 ,064 533 472 498,113 
Maintenance __-_-__- Staten de 70,946 84,874 64,008 45,989 
Provision for deprec., re- 

newals & replacements 108,124 122,506 128,289 94,153 
Prov. for Fed. inc. taxes 94,401 a83 626 ak4,714 66,324 
Prov. for other Fed .taxes 43,127 36,289 32,212 31,564 
Provision for other taxes 99,404 95,985 105,646 75,580 

Operating income.... $576,300 $550,258 $538,870 $502,572 
Non-operating income _ 13,875 16,004 13 623 20,215 

Gross income________ $590,175 $566 ,262 $552,493 $522,787 
fat. om long-term ery i" y are 74 An 75,247 101,745 

erest _ _ / 4 3: ’ 
Amort. of debt disct. & ar dorm — 

SP ‘ 3,181 3.181 3,18 ,128 
Other income deductions 12,536 9,784 3.350 arts 

Net income. - - - ----- $499,157 $477,344 $462,893 $408,852 
| eae 492,187 472,500 433,125 354,375 

a Includes provision for Federal surtax on undistributed profits. b 1936 


figures restated for comparative purposes. 


fs Consolidated Balance Sheet Dec. 31, 1938 
sseits—-Property, plant and equipment, $5,864,401; investments, $163,- 
976; sinking funds, sio-i71- cash, $220,846; special deposits, $31,500; tem- 
rary cash investments, $288,251; amounts receivable (net), $127,427; 
nterest receivable, $2,934; rents receivable, $1,744: materials and supplies, 
410,507: prepayments, $5,056; unamortized debt discount and expense, 
2,475; unamortized premium on pene Sor debt retired, $34,897; other 
deferred debits, $74,004; total, $6,940,520. 
Liabilities—Capital stock (par $100), $3,937,500; long-term debt, $1,- 
56,000; accounts payable, $30,488; matured interest, $31,500; customers‘ 
deposits, $3,464; taxes accrued, $206,196; interest accrued, $3,015; other 
current liabilities, $2,650; reserves, $1,189,548; contribution in aid of con- 
struction, $5; earned surplus, $180,153; total, $6,940,520.—V. 147, p. 418, 


(M. H.) Fishman Co., Inc.—Sales— 
1939—Month—1938 1939—6 Mos. —1938 
$388,025 $382,587 $1,803,008 31.787 O88 


I 3 
—V. 148, p. 3845. 


Florida Power Corp. (& Subs.)—Earnings— 











Calendar Years—- 1938 1937 
Gees seven _... $3,413,861 $3,187,828 
Operating expenses and taxes_......_..__._._.____. 2,373,279 2,204,219 

Operating income..__........._..____________. $1,040,582 $983 ,608 
a Na LN NN 75,603 93,059 

ae $1,116,185 $1,076,658 
Interest on long-term debt_.....__........_____. 519,567 521,906 
— ee Wiecoene wn 4a ----- 3 38,361 84,063 

zation of debt discount and expense_____ __ 113,383 116,069 
Interest charged to construction......_.___._____. Cr1,768 Cr1,984 

ANAS Se 0 Se ean ae Y 356 603 
SE TS I ER IEE ap ‘634 $350 135 
IRE TE RTE iG TIN 209,950 178,750 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— + $ TAabiltties— $s $ 

Fixed capital ____ 24,185,664 24,269,288 | Pref.7% ($5u par) 297,000 297 ,000 
Investments _____ 44,375 96,783| Pref. 7% cumul. 

Notes & accts. rec. OY GES IE 2,876,200 2,876,200 

affil.company.. 26,567 133,291 | Com.stk($100 par) 6,500,000 6,500,099 

Special deposits ___ 1,505 1,521 | Long-term debt-_-_ 12,231, 12,380,000 

Dep. for call .bonds Adv. from REA. 147,184 155,842 

mat’d bd. int. & Notes payable... -.--.- 30,489 

pref. stock divs Accounts payable. 111,636 114,549 
(comtra)....... 15,573 43,358 | Call. bds., mat.bd. 
beaGeeedsace 301,503 155,501 int., & pref. stk. 

Notes receivable __ 1,398 1,302 divs. (contra) - - 15,573 43,358 

Accts.receivable.. 254,244 217,777 | Taxes accrued_... 126,507 60,903 

Mats. &supps.,&e¢ 154,054 250,015] Interest accrued_. 129,284 113,117 
Appli. accts. rec. Divs. acerued on 

sold (contra)... 276,627 380,973 preferred stock _ 18,510 18,510 

Def'd debit items. 2,264,713 2,472,884! Miscell. accruals __ 2,903 3,295 
Consumers’ service 

& line deposits.. 414,916 388,636 
Applic. accts. rec. 

sold (contra)... 276,627 380,973 

SS ee 2,318,412 1,962,595 

Contribs.for exten. 2,936 1,624 

Capital surplus... 2,097,707 2,503,503 

Earned surplus... 201,826 192,095 

Os 8 ia 2 bau 27,768,223 28,022,692! Total_._.______ 27,768,223 28,022,692 


=V. 148, p. 3063. 


Fleet Aircraft, Ltd.—Rights for New Shares— 


Stockholders are of offered iable rights to subscribe for one new 
share for each share held at $5 saraione — will expire July 15. There 


are 90,289 shares of no par common outstanding. 





The Commercial & Financial Chronicle 





July 15, 1939 


Fleet Aircraft has an underwriting from Nesbitt Thomson & Co., Ltd. 
of $450,000 for 100,000 shares, if holders do not subscribe for full allotment. 

Prospectus states the company now has on hand unfilled domestic and 
foreign orders amounting to approximately $1,500,000. In the four months 
ended April 30, company showed a loss of $14,843 after reporting an oper- 
ating profit of $20,327 before charges. Prospectus states business on hand 
and deliveries were at a low level in period. 

The new financ is to provide funds for expansion of the company's 
plant at Fort Erie, for the contribution to capital stock of Canadian Asso- 
ciated Aircraft, Ltd., and for retirement of bank loans and other corporate 
purposes.—V. 147, p. 4054. 


Ford Motor Car Co.—Sales— 

Ford sales for the month of June showed a gain of 66% over June a year 
ago and represented the largest increase in retail deliveries of any month 
this year over a corresponding month a year ago, it was announced on 
July 7 at the offices of the Ford Motor Co. A total of 66,526 Ford and 
ne units were d2livered at retail during the month, the announcement 
said. 

Ford sales for thel ast 10-day period in June were up 75% over the same 
period a year ago. In the 10 days Ford dealers throughout the United 
States sold a total of 2/,781 Ford and Mercury units. 

Lincoln-Zephyr sales also were up for the month with a gain of 20% over 
June a year ago. 

Reports from dealers showed that sales of used cars in June were the 
lagges  guceus, Oe March this year, of any month since September, 1937. 
—vV. 148, PD. < > 


Fox Lake Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 














Fyr Fyter Co., Dayton, Ohio—£arnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
ee ir Seecaaw>e $255,080 $281,844 $392,049 $270,581 
Cost of sales_..._....- 161,439 185,913 213,227 153 ,626 
Selling & admin. exps--- 79,107 86.037 100,670 80,232 

Net profit on sales ___ $14,534 $9,894 $78,152 $36,723 
Other income. _---.-_---- 2,810 2,774 3,542 2,767 

Balance, surplus _-__-__ $17,344 $12,669 $81,694 $39,489 
Miscellaneous deductions 3,262 3,719 5,340 7,985 
Federal income tax - - ~~ 1,971 1,253 23 386 9,156 

Te ER wn did knaiewe $12,111 $7 697 $52,969 $22,348 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Bidgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c. $428,214 $418,645) Reservefordeprec. 191,483 180,823 
Patents........ i 10,335 10,087 | Surplus_______--_- 188,265 180,930 
Goodwill ____-_-- 1 1| Accounts payable. 20,547 11,566 
Treasury stock ___ 22,480 22,468} Accruals, &c__ ~~ 24,810 36,782 
Deferred charges - 11,797 11,346 | Divs. due on cl. A 
> EES, Re 120,042 85,384 Ee 4,610 4,610 
Securities... __-. 34,787 34,685 | Reserve for doubt- 

Notes & accts. rec. 95,130 95,236 ful accounts _- 12,923 12,131 
Inventories _ - - . .- 163 ,350 192,580 
, eye $886,136 $870,433 Total .. $886,136 $870,433 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 149, p. 107. 


General Bottlers, Inc.— Stock Sold—A syndicate headed 
by F.S. Yantis & Co., Inc., Chicago, and including Dempsey 
Detmer & Co., Straus Securities Co., Chicago; Humphreys 
Angstrom & Co., Detroit, and Seott MelIntyre & Co., 
Cedar Rapids, Iowa, has sold at $5 per share 53,500 shares 
of common stock (par $1). 


Transfer agent, City National Bank & Trust Co. of Chicago. 
Harris Trust & Savings Bank of Chicago. 

Company and Business—Company was incorp. in Illinois, Feb. 28, 1939. 
Company has not yet engaged in business, but is qualified to do business 
in the States of Illinois, Iowa, Kansas, Missouri and Nebraska. 

Under the terms of its charter it is authorized to buy, acquire, manu- 
facture, compound, bottle, sell and otherwise deal in and dispose of, car- 
bonated beverages and other non-alcoholic drinks and the i ents thereof 
and containers therefor. For the pu of conducting such business it 
intends to acquire with the proc of this financing all of the 700 
outstanding common shares and 191% of the 600 outstanding preferred 
shares of capital stock of The Pepsi-Cola Bottling Co. of Chicago. Com- 
pany also intends to acquire such other bottling businesses, either direct! 
or through the ownership of a majority of the voting stock, and in suc 
localities, as it may from time to time consider d e. 

Chicago Pepsi-Cola Co. was incorp. on Dec. 20, 1935 in Illinois. It has 
an authorized capital stock consisting of 1,500 cumulative preferred shares 
(par $100) and 700 common shares (par $100). There are presently issued 
and outstanding 600 preferred shares and 700 common shares. “ 

Chicago Pepsi-Cola Co. started in business on Jan. 1, 1936. Until 
May 1, 1937, the greater part of its bottling was done by Hydrox Corp. 
and the balance by Morand Bros. Beverage Co. On May 1, 1937, Chicago 
Pepsi-Cola Co. started production in its leased plant at 2,560 Elston Ave., 
Chicago, Ill. .Hydrox Corp. continued to bottle for it until Dec. 24, 
1937, and Morand Bros. Bev Co. until Aug. 31, 1938. Since Aug. 31, 
1938, Chicago Pepsi-Cola Co. has done all its own bottling at the plant 
at 2560 Elston Ave., Chicago. During 1936, 1937 and 1938, Chicago 
Pepsi-Cola Co. sold approximately the following number of cases of bever- 
ages, according to its record. 


Registrar, 





936 1937 1938 
Ps 6 oS whocbadsmcccsacinsa 481,055 883 ,638 44 1,081,836 
OGRE DOVIEGE. 2. ncccancascesane 97,6694 150,847 175,932 
FOO oka olga ns cweksccianeccas 578,724% 1,034,485% 1,257 ,768 


According to the records of Chicago Pepsi-Cola Co., it sold 414,277 cases 
of beverages during the first four months of 1939, including 362,227 cases 
of pepsi-cola and 52,050 cases of other beverages. This compares with a 
total of 284,909 cases sold during the first four months of 1938, including 
237 .244 cases of pepsi-cola and 47,665 cases of other beverages. 

The present business of Chicago Pepsi-Cola Co. is the manufacture and 
sale of Pepsi-Cola, Harrison’s Heart O’Orange, Howel’s Root Beer and a 
line of . including root beer, orange, strawberry, cream, lime, ginger 
ale, grape and cherry, which are sold under the unregistered trade name of 
Golden Gate Beverages. Sales are made through approximately 140 in- 
dependent distributors, who resell in McHenry, Lake, DuPage and Cook 
Counties, Ill. The only retail outlets served directly by Chicago Pepsi- 
Cola Co. are Loop Parking Stations, Fred B. Prophet Co., Concessionaires, 
Factory Stores, Inc., and a few others. 

Chicago Pepsi-Cola Co. is presently the holder of an appointment to 
bottle Pepsi-Cola, evidenced by a written agreement, dated Nov. 1, 1935, 
between Pepsi-Cola Co. of Del. and Chicago Pepsi-Cola Co. 

Capitali-ation— Authorized Outstanding 
Ce es GOL PON) oo cow kn ccc coc nntune a500,000 shs. 2,875 shs. 

a 17,000 shares have been reserved for the exercise of stock purchase 
warrants. 

Common Stock Purchase Warrants—Company proposes to issue common 
stock purchase warrants in bearer form, for the purchase of not to exceed 
17,000 shares of its common stock. The bearer of each such warrant shall 
be entitled to purchase from the company the number of shares of stock 
specified on the face of such warrant at any time on or before Feb. 29, 1944, 
at a cash ce of $5 per share if such warrant is exercised on or before 
Feb. 29, 1940; or $6 per share if exercised after said last mentioned date 
but on or before Feb. 28, 1941: or $7 share if ex after said last 
mentioned date but on or before Feb. 28, 1942: or $8 per share if exercised 
after said last mentioned date but on or before Feb. 28, 1943; or $9 
— if exercised after said last mentioned date but on or before Feb. 29, 

&urpose of Issue—The net to be received by the company from 
the sale of 75,000 shares of the common stock (including 2,875 shares 
ag ven outstanding) will be $285,564 after deduction of the expenses to 

borne by the company, estimated at $14,435. This amount, so far as 
determined, will be used approximately as follows: 











Volume 149 
Acquisition of 700 shs. of com. stock of Chicago Pepsi-Cola Co_. $175,000 
Acquisition of 191 — of cumulative preferred stock of Chi- 
Lea bo Okioage Papet-Osia Ge. te oad het wdidihenal aigubpebaia — 
cago a Co. to ‘or tio ment 
and leasehold improvements-__ vaya ithe Kee ots se - = Baiilnds 50.000 


8 Spc a SER ee ern UA Ph OORT OG SE) SD TS 
The net proceeds to company upon the exercise of the warrants, if realized, 
will be devoted to general corporate purposes. 
Underwriters—The names of the several underwriters of the 53,500 shs. 
offered to the general public, and the res ive numbers of shares which 
they severally agree to purchase, are as follows: 


No. of Shs. 
Mig wretaen De Cib~: Cie Cie i oe Se cl cS uba ca nweaee 1,400 
Dempecy-Detmer & Co., Chicago..............-.--..---..--.-- 10,700 
Sirens Goourtties Os., Cricage. « oob.occnnc occ cccccccccccecccscee 10,700 
Scott McIntyre & Co., Cedar Rapids, Iowa____.-_........------ 5,350 


Humphries Angstrom & Co., Detroit_................----.------ 5,350 
—V. 149, p. 260. 


General Capital Corp.—Zarnings— 




















6 Mos. End. June 30— 1939 1938 1937 1936 
Income—Cash dividends $73,985 $56,851 $110,176 84,200 
We Sa, wean Me es ae oe 73 
Total income ____.___ $74,423 $56,851 $110,176 $84,273 
Expenses and taxes_____ 15,71 15,824 25,526 19,934 
_Net income_____-____ $58,705 $41,027 $84,650 $64 338 
Net loss on sale of invest. 
on cost)...... 57,142 132,728 profl4,306 43 356 
Prov. for Fed. tax on inc. 1,404 | RR eS ee ee 
Net oper. profit for six 
mos. end. June 30__ $158 loss$92.647 $98,956 $20,983 
DOVES ican neces 58 ,642 54,431 81,319 82,880 
Comparative Balance Sheet June 30 
Assets— 1939 1938 Liabilities— 1939 1938 
"Rela $127,877 $1,123,347 | Accts. payable and 
Investments at cost 3,281,013 2,827,733 accr'd liabilities. $12,567 $50,719 
Accts. receivable __ 1 36,043] Dividends payable 29,077 22,557 
Int. acer’d, rec___ (ree Capital stock - -_ - - b2,086,289 a2,438,738 
Cash divs. receiv __ 13,919 14,285] Shares sold but un- ‘0.611 
ERTL ETS A ’ 
Capital surplus... 1,296,358 1,478,772 
WOE kitiiccecicn $3,424,291 $4.001,398: Total _...-.--- $3,424,291 $4,001,398 


a Represented by 132,191 no par shares, after deducting 1,848 shs. held 
in treasury. b Represented by 121,602 no par shares (incl. 446 shs. held 
in treasury).—V. 148, p. 2268. 


General Electric Co.—-Orders Received—Units Merged— 

Orders received during the first six months this year amounted to $169,- 
071,646, compared with $128,223,823 for the same period last year, an 
increase of 32%, President Gerard Swope announced on July 6. 

The General Electric Vapor Lamp Co. of Hoboken, N. J., has been 
merged with the Incandescent Lamp Department of General Electric Co., 
—— . Wilson, Executive Vice-President of General Electric, announced 
on July 9. 

Because of this change, effective July 1, by which General Electric's 
activities in incandescent and electric discharge lamps are brought together, 
the Incandescent Lamp Department will hereafter be known as the Lamp 
Department of the General Electric Co.—V. 149, p. 261. 


General Finance Corp.—Earnings— 
_7 Months Ended June 30— 

Net profit after int., Federal income taxes, &c---- 
Earnings per share on common st 

Company reports for six months ended May 31, 1939, net profit of 
$153,832 after interest, Federal income taxes, &c., equivalent after dividend 
requirements on 6% preferred stock, to 15 cents a share on 865,075 shares 
(par $1) of common stock. 

This compares with $136,278 or 13 cents a share on common for the 
six months ended May 31, 1938.—V. 148, p. 3687. 


General Motors Corp.—.J une Car Sales—The company on 
July 8 released the following statement: 

June sa. of General Motors cars and trucks from all sources of manu- 
facture totaled 156,959 compared with 101,908 in June a year ago. Sales 
in May were 145,786. Sales for the first six months of 1939 totaled 950,998 
compared with 613,953 for the same six months of 1938. 

Sales to dealers in the United States totaled 124,048 in June compared 
with 72,596 in June a year ago. Sales in May were 112,868. Sales for 
the first six months of 1939 totaled 738,788 compared with 419,648 for the 
same six months of 1938. 

Sales to consumers in the United States totaled 124,618 in June compared 
with 76,071 in June a yearago. Sales in May were 129,053. Sales for the 
first six months of 1939 totaled 700,461 compared with 498,120 for the 
same six months of 1938. 


Total Sales of General Motors Cars and Trucks from All Sources of Manufact ur 
1999 6 938 1937 1936 





1939 1938 
$181,148 $103 ,667 
$0.17 $0.08 














94,267 668 158,572 
153, 44 74,567 144,874 
182.652 109,555 260,965 721 
158,969 109,659 238,377 A467 
145.786 =: 104,115 16,654 2,603 
156,959 101,908 03.13 217,931 
Slave 90,030 226,681 69. 
Side 55,431 88,010 194 
eae 36,33 317 2 
Pn. 123, 166,939 90,764 
aaienialaa 200,256 195,136 191,720 
nenetia 87, 444 239,114 
WObieksbontccene 306,632 1,307,749 2,116,897 2,037,690 
Sales to Dealers in United States 
1939 1938 1937 1936 
pe ees 116, 56,938 70,901 131,134 
I asin int tahedlo d nstticaen 115,890 63,771 49,674 116,762 
hh thh anpwonmhemts 142,743 76,142 16,606 162,418 
Sn dnttnnee neat 126,275 78,525 199,532 194,695 
iti hea tiandnl woinioe 112,868 71,676 180,085 187,119 
Debt tedinadbcacnen 124,048 596 162,390 186,146 
dda abcidiaveccedne |". uhtaes 61,826 187,869 177,436 
Si cndeutoaiiailid >» maiinwe +752 157,000 99,775 
tin kcdcedin “ secdan 469 58,181 4,669 
ES aS aaa 890 136,370 69,334 
iad athe dadiare, >" winhabacee 159,573 153,184 156,041 
i ialadire ge atin), Saribaemles 150,005 108,232 197,065 
Pxawhtiosdnnban 232,854 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 6 
DEE. 26 wnkactnuaed: 88,865 63 ,069 92,998 102,034 
i i 83,251 62,831 ,600 +134 
Fe Rian UNG Rigi 142,062 +022 196,095 181,782 
tt acich a hiitimbibng aed 132,612 03 534 198,146 200,11 
RIDERS SO8 129,053 593 178,521 194,628 
| CELTS Ts; 5 124,618 76,071 153,866 9,756 
Di nesarearecbsceen  ~seeman 758 163,818 163,459 
A ettctmantébbade "Satake +92 156,322 >. 
PE achadésvqess. * bénte> 40,796 88,564 85,201 
Di thenaiaibga i. ammadee 68,896 107,216 44,274 
D> icisenset “< dsageos 131,387 117,387 155.552 
i, osttndkiuen  ‘pkbni= 118,888 89,682 173,472 
PW tivcdaapeannbee 172,116 1,003,770 1,594,215 1,720,213 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during June totaled 30,714 units, representing an increase of 3.4% over 
sales in June of last year. 
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In the first six months of 1939, sales of 194,508 units represented an in_ 
crease of 1.6% over sales in the first six months of 1938. 

These figures include the products of the corporation’s American, Cana- 
Gua, English and German factories sold outside the United States and 


Chevrolet Sales— 

Retail sales of 29,459 units in the final 10 days of June gave Chevrolet 
dealers an increase of 66.5% over their performance in the same iod of 
1938, and raised their new car and truck total for the month te 75,561 units, 
Ww. Holler, General Sales Ma r, announced on July 10. The June 
sales represented an increase of 65.6% over those for June, 1938. 

Sales of used cars in June were 153,463 units, a gain of 29,732 units, or 
24% over the 123,731 sold in June last . The last 10 days accounted 
for a heavy share of the volume, 59,355 units being sold in that time, as 
against 48,247 in the same period in 1938. Combined sales of new and used 
Fry a7) sae 10 days were 88,814 units, and for the month, 229,024.—V. 


General Public Service Corp.—Earnings— 
Comparative Earned Surplus Statement, June 30 























Dividends on stocks._....__.__-.-- $81,706 $60 ,922 $143 ,882 
7 oe POON 20,590 25,325 46,235 
Revenue from lapsed options. _- _-_-_- 5,8 3,713 # 
Ms fac bs wh de oe $108,147 $89,960 $197,205 
OS SEE 2S 40,709 34,034 72,088 
. CER eee ie ae HT 12,154 3,843 14,568 
Debenture int. and Federal and State 
taxes payable under deb. indentures 106,633 133,615 244,147 
wee (Oe; cL ot eee kabeeus $51,350 $81 ,533 $133 599 
Comparative Earned Surplus Statement, June 30 
Period Ended June 30— 1939—6 Mos.—1938 12 Mos. 1939 
Earned purine (accumulated since 
Jan. 1, 1932): 
Income surplus, deficit at beginning 
Oe nck pe eaiidendantntiekae $16,585 sur$147,198 sur$65,665 
PE BE Oe Be ikcncuskcannasnenn 51,350 81,533 133,599 
Deficit at end of period___...---- $67,934 sur$65,665 $67 ,934 
Security profit surplus, balance at 
nning of period___.__....---- 192,454 1,055,997 196,936 
Net loss on sales of securivies c____ _- 18, 859,061 20,735 
Expenses on debencures retired....-. § -.---- ------ 047 
Earned surplus at end of period__.. $106,220 $262.601 $106,220 
Comparatire Balance Sheet June 30 
Assets— 1939 1938 Liabilities— 1939 1938 
e Investments— Accounts payable. $28,708 $14,793 
Common stocksd$4,191,807 $2,564,561] £ Pref. divs. pay. 33,769 33,769 
Preferred stocks... 641,016 520,863 | Taxes accrued. -- ,508 6,031 
SE 331.728 786,936 | Unadjusted credits 6306  .. éapede 
Cb animal nisi aivte 142,337 4,190,657} Conv. debs. 5% 
Accounts receiv _. - 353 15,000 due Jan. 1, 1953 2,369,000 2,369,000 
Divs. & accr. int. #25%% due July 
receivable ___-__- 27,488 28,585 ea 2,631,000 
Office equipment. Gun bees h Pref. stocks._... 2,084,143 2,084,143 
i Common stock... 669,886 669,886 
Capital surplus --- 35,378 35,378 
j Earned surplus 
(since Jan.1,°32) 106,220 262,601 
SOR sa tain $5,337,557 $8,106,601 ce $5,337,557 $8,106,601 





c Profits or losses on securities sold were determined on the basis of the 
average book values, which were the written-down values established 
Dec. 31, 1931 or subsequent cost. 

d Option contracts have been written for the sale of various stocks owned 
by the corporation at prices aggregating $246,356 (including proceeds 
from unexpired options of $4,869), which amount is below the cost of 
$271,298 but in excess of the market value of such stocks of $216,363 at 
June 30, 1939. Certificates of stock on which options are written are de- 
posited with the brokers to secure the commitments. The proceeds from 
options written are hed in unadjusted credits until the options are exercised 
or lapsed at which time such amounts are added to the prodc from sale 
of the stocks or taken into income, respectively. Prior to Jan. 1, 1939 
proceeds from options written were taken into income when received. 

e Investments are carried on books at average amounts based on the 
written-down values established Dec. 31, 1931 and subsequent cost. The 
total of investments, at market value at June 30, 1939 was $3,818,179 and 
at June 30, 1938 was $2,949,874. 

f Represents the dividends payable to stockholders of record Oct. 15, 
1937, on which payment was postponed by the Board of Directors. 

g The corporation has deposited $1,631,000 with the trustee to redeem 
the balance of $1,631,000 principal amount of 544% debentures on July 1, 
1939 and both the cash deposited and the debentures to be redeemed have 
been excluded from the assets and liabilities. 

h Represented by 22,320 shares $6 dividend preferred and 210 shares 
$5.50 dividend preferred, of no par value (entitled to $110 per share upon 
redemption or voluntary liquidation, or $100 per share upon involuntary 
liquidation, plus accrued dividends). Total preferred stock authorized 
47.610 shares of which 23,690 shares of $5.50 preferred are reserved for 
conversion of 5% debentures. Junior preferred stock authorized 10,000 
shares of no par value, of which no shares have been issued. 

i Represented by 669,886 shares of no par value. Authorized 900,000 shs. 

j Before provision for undeclared cumulative dividends on preferred 
stocks, including those ed payable on Aug. 1, 1939; $6 preferred, 
$10.50 r share, $235,360; $5.50 preferred, $9.62'4 per share, $2,021; 
total, $236,381.—V. 148, p. 2427. 


General Steel Wares, Ltd.—Accumulated Dividend— 

Directors have declared a stock dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, payable Aug. 1 to holders 
of record July 20. Initial dividend of $3.05 per share was paid on Dec.15 
last.—V. 149, p. 108. 


General Telephone Corp.—Gain in Stations— 

Corporation reports for its subsidiaries a net gain of 802 company-owned 
telephones for the month of June, 1939, as compared with a net loss of 643 
telephones for the month of June, 1938. The net gain for the first six 
months of 1939 totals 12,421 (exclusive of sale of 843 telephones) or 2.70% 
as compared with a net gain of 6,988 telephones or 1.57% for the corre- 
sponding period of 1938. 

The subsidiaries now have in operation 471,235 company-owned tele- 
phones.—V. 148, p. 3532. 


General Time Instruments Corp.—Farnings— 


Quarter Ended— June 17 '39 June 18, '38 June 19, '37 June 13, '36 
SG. <cnccdwoceoe $2,001,581 $1,588,573 $2,750,858 $2,400,712 


Exps., deprec., 











income taxes, &c-_--- - 1,964,026 «1,763,572 2,348,223 2,044,310 
Operating income. --- $37 555 loss$174 ,999 $402,635 $356 402 
Other income, net of exp. 4,512 2,596 Dr20 ,250 11,772 
Total income. ------- $42,067 loss$172,403 $382,385 $368,174 
Ponstion fanG MG6s...<+  santeu 36,349 51,903 38,430 
Consol. net income ---~ $42,067 loss$208 ,752 $330,482 $329,744 


x After deducting $1,513 ($7,059 in 1938) reduction of provision for 
Federal and Canadian income taxes. 

The net income for the first six months ending June 17, 1939 amounted 
to $167,343.—V. 148, p. 2742. 

Globe & Republic Insurance Co. of America—Smaller 
Dividend— 

Directors have declared a dividend of 1244 cents per share on the com- 
mon stock, payable July 29 to holders of record July 20. Dividends of 
15 cents — on April 30 and Jan. 30, last; 124% cents per share were 
paid in each of the three preceding quarters and previously regular quarterly 
dividends of 20 cents per share were distributed. In addition, an extra 
aoe “te ome. "aa paid on Jan. 29, 1938, and on Oct. 30 and July 30, 

—Vv. > Pe % 
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General Tire & Rubber Co. (& Subs.)—£arnings— 

6 Mos.Ended May 31— 1939 1938 1937 
Gross sales, less discounts, returns and 

allowanc.s and excise taxes__...-.$10,917,346 $8,%22,039 $10.212,795 
Cost of goods sold, selling, gener: land 

administrative expenses_......-.-- 9 435,500 8,034,304 8,983 .083 

Profit from operations. -.......--- $1.481 ,846 $287,735 $1,229 712 
i > eke eanintarch the ineiell 15) ,245 98,782 67,541 

I a scan dics th tion aoe $1,633,091 $386,518 $1,297,253 
7 eee 223 721 217,160 106,104 
Interest on porrowed money._-_----- 17,211 28,946 27 ,887 
Prov. for Federal norma! income tax. 280.000 17,500 172,000 
Divs. on pref. stock of Aldora Mills- . 8,583 Re sh Seeake 
NN aa Sal OOo" Grainne 

3 a ‘ementinsie Ge $108,153 $991 ,262 
Earnings per share on common stock - 1.96 $0.05 $2.01 


50-Cent Common Dividend— 

Directors on July 10 declared a dividend of 50 cents per share on the com- 
mon stock, payable July 31 to holders of record July 21. Dividends of 
like amount was paid on Nov. 25, last, this latter being the first dividend to 
be paid since Nov. 10, 1937, when a special dividend of 50 cents per share 
was distributed.—V. 148, p. 1807. 





Georgia & Florida RR.—L£arnings— 
— Week Ended June 30— ——Jan. 1 to June 30— 
1939 1938 1939 938 
Operating revenues (est.) $28,075 $27,963 $502,015 $497,352 


—V. 149, p. 108. 
(W. T.) Grant Co.—Sales— 
Period End. June 30— 1939-—Month—1938 1939—6 Mos.—1938 
ales _ .-- $5,386,224 $7,607,974 $43,702,172 $40,263,742 
—V. 148, p. 3532. 
Great Atlantic & Pacific Tea Co.—Earnings— 


Years End. Feb. 25— 1939 — w y1936 








Sales... ...----------- 878,972,184 881,703,076 907,370,991 872,244,368 
Total earnings-- ~~~ ---- 23,139,457 14,878,682 24,515,795 23,734,041 
poprecint th vsbieae om 3,730,674 3,925,568 4,136,173 4,516,789 
Vederal taxes.....--.-- 3,575,000 1,834,000 3,295,000 2,624,000 
Net profit. -..-.----- 15,833,783 9,119,114 17,084,622 16,593,252 
Dividends paid... -.-- 214,338,081 13,296,816 16,430,448 16,430,448 
Surplus adjustments.... -.--.-- 78,664 39,369 47,431 
Balance, surplus- - -- - 1 495,702 def4 256,366 614,805 115,373 
Profit and loss___.---.-- 96,637,481 95,141,780 99,398,146 98,783,341 
hs.com.stk.out.(no par) 2,085,812 2,085,812 2,086,748 2,086,748 
Earn. per share on com- $6.72 $3.50 $7.31 $7.08 


y Year ended Feb. 29. z $1,823,209 preferred and $12,514,872 common. 
Consolidated Balance Sheet Feb. 28 





1939 1938 1939 1938 
Assets— $ 3 TAabtlittes— $ $s 
Plant & equip... 21,421,051 20,922,547 | Preferred stock. 26,036,200 26,036,200 
. * ee ae 53,186,503 44,962,832|a Common stock 36,306,100 36,306,100 
Goodwill ...-.-- 1 1] Pref. stk. of sub. 
Merchandise _.. 68,279,075 70,021,073 not owned. __ 10,000 10,000 
U. 8. Govt. secs. 38,548,615 40,498,615) Notes & accept's 159,489 72,594 
Stocks & bonds. 4,877 4,877| Accts. payable. 26,873,526 24,603,138 
Accts.receivable 5,464,525 4,939,139) Res. for self ins_ 752,790 613,846 
Deferred charges 3,436,065 3,271,851) Res.forine.tax. 3,557,107 1,837,277 
Other reserves... f Sa Ser ee 
| aes 96,637,481 95,141,780 
Total ......-190,340,712 184,620,935 TO. odsccun 190,340,712 184,620,935 





a Represented by 2,085,812 no par shares.—V. 148, p. 3532. 


(H. L.) Green Co.—Sales— 


Period End. June 30— _1939-——-Month—1938 1939——5 Mos.—1938 
Ry ee as ea opiere $2,712,353 $2,496,204 $12,716,279 $11,601,919 
Pe eoe.. §  schbue mlawe a 132 133 
—V. 148, p. 3533. 


Greyhound Corp.—Files for Acquisition by Unit— 

The corporation on July 11 filed with the Interstate Commerce Com- 
mission an application under the Motor Carrier Act for its subsidiary, the 
Illinois Greyhound Co., Inc., to take over the assets, certificates of public 
Swe and other operating rights of the Southern Limited Co. of 

ana. 

The corporation proposes to issue 13,500 shares of common stock of a 
stated value of $248,062 as a contribution to the capital of the Illinois 
company, and, in addition to add $62,560 in cash. The Illinois company 
in gare woud oe the stock to acquire the assets of the Indiana company. 
amy o , Pp. . 


Havana Electric & Utilities Co. (& Subs. )—Zarnings— 
6 


Years End. Dec. 31— 1938 1937 193 i] 
Operating revenues. _ -_ - $12,518,381 $11,748,580 $10,513,933 $9,909,735 
Prop. retire.res.approp. 1,108,000 1,007 ,! 607 


























Oper. exps. (incl. taxes). 6/902'025 615391646 5,878,493 5,752,168 
Net revs. from oper... $4,508,356 $4,201,435 $4,027,940 ,622 567 
Other income (net) _ --_- 43 ,266 _ 82,875 16,685 - 12, 
Gross corp. income... $4,551,622 $4,234,310 $4,044,626 $3,634,713 
Int. to public & other de- 
REG a EER 4,052 ,993 3,638,254 3,577,464 2,376,512 
Int. charged to constr'n_ Cr6,202 Cr8 217 Cr7 ,056 Cr6,114 
_ | RE re $504,831 $604 274 74,218 1,264,315 
Pref. dividends to public 62,813 85,073 ate Ft : 84,802 
Net inc. of sub. cos__- 442,018 ; > . 
i Havana Bd ‘it. co pet $519,201 $388,130 $1,179,513 
Yetincome ofsub.cos.. $442,01 519,201 88,130 1, 5 
Interest from sub. co__-_ 743 ,066 Ser 701 ba rt ° 7 ! 4 
Other income__________ 96 1,406 2,090 11,422 
Se Se $1,185,180 $1,188,307 $1,041,460 $1,190,935 
Expenses (incl. taxes) __ 163 ,034 132,910 131,826 119,491 
peeenmeene intewem nS Se 109 
ES Pee 5 
Dividends cn 6% Gam. $1,022,145 $1,055,397 $909,634 $1,071,335 
lst preferred stock___ 605,940 605,940 605,940 454,455 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets—- 3 $ Liabilities— $ 3s 
Plant, property, 6% cum. ist pf. 
franchises, &c.184,341,890 184,554,510 stk. ($100 par) 20,198,917 20,198,917 
Investments ___ 96 ,633 97,412|x Cum. pref. stk. 
Cash in banks... 1,160,429 1,281,525 & com. stock. 78,203,009 78,203,009 
U. 8. Govt. sec. 972,993 1,198,126 | Cap. stk. Cuban 
Notes receivable 21,161 13,042 Elec. Co__... 1,231,950 1,311,215 
Accts.receivable 1,127,551 - 924,282 | Undecl.cum.divs 
Mat’ls & suppl’s 1,752,695 1,7951661| on pref. stock 
Sundry assets _ - 114,255 458,931 Cuban El. Co 475,312 412,499 
Deferred receiv’s 3,208,327 3,223,713 Funded debt_.. 69,043,150 69,043,150 
Special deposits _ 9,659 6,281 | Cust. deposits __ 1,316,968 1,245,925 
Reacq. prepenais Accounts pay’le 575,788 563 ,462 
~ — (36 sat toaii Accrued ace’ts__ By yy 
Deferred charges 135,946 115,951 |Surplus.....-~~ $401,099 MS es6.638 
Total ....... 192,945,518 193,682,337! Total ______ 192,945,518 193,682,337 





shares of common stock, no of 


1.000600 chances by 294,665 shares vag cum. pref. stock, no par, and 
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Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Aug. 15 
to holders of record Aug. 1. Similar payments were made in each the 
aS Peas quarters and on Aug. 15 and May 15, 1935. Aug. 15, May 15 
and Feb. 15, 1933, and Nov. 15, 1932. The last regular quarterly payment 
of $1.50 per share was made on May 16, 1932.—V. 148, p. 2271. 


Hearst Consolidated Publications, Inc.—Answers 


Accounting Suit— 

A demurrer, alleging that the bill of complaint filed by Robert L. Gossard 
and William Collie, stockholders of Hearst Consolidated Publications, Inc., 
in the Court of Chancery, Wilmington, Del. is multifarious and that the 
grounds for complaint show no reasons for action, was filed July 2 by 
American Newspapers, Inc., Hearst Corp., Golden Gate Finance Corp. and 
William Randolph Hearst. 

The demurrer also points out that alleged grounds for the relief sought 
occurred from two to nine years ago and that no facts excusing the delay 
in seeking relief are given in the bill. 

The origina! bill asked that the court require the defendants to account 
in equity for all the assets, property and moneys of the defendant Hearst 
Consolidated Publications, Inc., and that the court declare null and void 
the 2 000 000 shares of common stock of the defendant Hearst Consolidated 
Publications Inc. transferred to and held by the defendant Hearst Corp. or 
any other Hearst company corporation or organization; that the directors 
be required to effect a dissolution of the Hearst Consolidated Publications, 
Inc., and that a receiver be appointed. 

The bill of complaint was filed against the following defendants: Hearst 
Consolidated Publications, Inc., American Newspapers, Inc., King Features 
Syndicate, Inc., Hearst Publications, Inc., Hearst Corp., Hearst. Enter- 
prises, Inc., Golden Gate Finance Co., Randolph Hearst, Jr., John F. 
Neyland, Bertram B. Meek, Will Charles H. Mayer, Clarence R. Lindner, 
Edward H. Clark, Freder Joseph V. Connolly, Richard A. Carrington Jr., 
John D. Costello, Grove J. Fink, Robert P. Holliday, A. M. Keck, Joseph 
Willcombe, P. J. Tehany, Fred Hagelberg, Thomas J. White, Harry M. 
Bitner and Bartley C. Crum.—V. 148, p. 3689. 


Hewitt Rubber Corp.—Receives Large Contract— 

Thon as Robins Jr., President of this corporation, announced on July 6 
the receipt by the com pany of a contract from the British Governr ent for 
675,000 feet of 24-inch internal dian eter fire hose. The contract is be- 
lieved to be the largest fire hose order placed in the history of the American 
rubber industry. 

The record order, Mr. Robins said, followed a trial shipr ent to England 
last month of a quarter of a u illion feet of hose for which the Hewitt com- 
pany designed a new type of interchangeable coupling to overcome the 
differences between standard American and British hose.—V. 148, p. 3689. 


Holy Family Roman Catholic Congregation of Dayton, 
Ohio—Bonds Offered—Dempsey-Tegeler & Co., St. Louis, 
recently offered $150,000 lst mtge. 4% bonds. 


Dated May 1, 1939; due May 1, 1951. Interest payable M. & N. at 
Mutual Bank & Trust Co., St. uis, Mo. Bonds in coupon form, $500 
and $1,000 denom. Bonds may be prepaid on any interest payment 
date on 30 days’ notice to the trustee at par and accrued interest. 

These bonds are the obligations of the Most Rev. John T. McNicholas, 
Archbishop of the Archdiocese of Cincinnatu, as trustee for Holy Family 
Roman Catholic Congregation of Dayton, Ohio, and are further secured 
by a mortgage deed of trust on property located in Dayton, Ohio. A 
valuation of $375,000 has been placed upon the land, buildings and equip- 
ment (except religious articles) . 

The purpose of the issue is to refund present outstanding indebtedness 
ara reduced rate of interest. 


Hotel Dieu of St. Joseph, St. George’s Hospital, 
Chicago, IIl.—Bonds Offered—Dempsey-Tegeler & Co., 
St. Louis, are offering $175,000 Ist mtge. 3-4% serial real 
estate bonds. 

Dated June 15, 1939; principal payable annually June 15, 
June 15, 1949. 

Principal payable annually June 15, interest payable semi-annually, 
June 15 and Dec. 15, at Leg wae Valley Trust Co., St-. Louis, Mo., 
Trustee. Bonds in coupon form—$500, and $1,000 denoms. Bonds may 
be prepaid on any int. date on 30 days’ notice at par and int. 

hese bonds are the direct obligation of Hotel Dieu of St. Joseph, St. 
George’s Hospital, a corporation duly incroporated in Illinois, and are 
further secured by mortgage deed of trust on property located in Chicago. 
A valuation of $350,000 has been placed on the land, buildings and equip- 
ment. 

This preety has recently been acquired by the Sisters of this corpora- 
tion and renovated throughout. 

The Sisters of this corporation are members of the Order known as Re- 
ligious Hospitallers of Saint Joseph, founded in France in 1636, nad the 
first foundation in the United States was established in 1894. The order 
is represented in the Archdiocese of Chi o and the Dioceses of Tt. 
ton and Helena. The Hotel Dieu of St. Joseph, St. George’s Hospital 
under the jurisdiction of the Chicago Province, and these Sisters also own 
and operate St. Bernard's Hotel Dieu Hospital, Chicago. 

The payment of principal and interest on the bonds of this issue is further 
unconditionally guaranteed by the St. Bernard’s Hotel Dieu, a corpora- 
tion incorporated under the laws of the State of Illinois and composed of 
Sisters of this same Order who own and operate the St. Bernard's Hotel 
Dieu Hospital and Nurses Home representing an investment in land and 
buildings in excess of $1,207,280. 

The purpose of the issue is to provide portion of funds necessary to care 
for cost of the Hospital and Convent just recently acquired. 


Hotel Fort Shelby, Detroit—J/nterest— 

Payment of 2% interest to the first mortgage bondholders for the six, 
months ended on June 30, 1939, has been announced by J. E. Frawley 
General Manager. This marks the first such payment to the bondholders 
since May, 1931. 


Hunter Steel Co.—1T°o Vote on Sale of Plant— 

A special meeting of stockholders has been called for Aug. 15 to act 
on a proposed sale of company’s Neville Island plant to Shenango Furnace 
Co. for $1,187,000. This amount would be payable to the extent of $287,000 
n iron ore, the balance being in 3% % notes. 

Stockholders also will be asked to approve a contract whereby Hunter 
Steel will sell ore purchased from Shenango Furnace to Pittsburgh Coke & 
Iron Co. and in turn will sell to Shenago Furnace pig iron purchased from 
Pittsburgh Coke & Iron. 

Earnings for Three Months Ended ee 
$60,126 


1940 through 


1938 
Netl oss after all charges.............--...-..-- $38,970 
Balance Sheet at March 31, 1939 

Assets—Cash, $119,896; accounts receivable, $17,536; other curren® 
assets, $145,430; deferred charges, $29,543; investments, $228; property> 
plant and equipment, $1,259,993; other assets, $27,903; total, $1,600,530. 

Liabilities—Accounts payable, $110,206; accrued payroll, 16,698; accrued 
taxes, 6,967; 6% cumulative pref. stock, $785,820; common stock (200,000 
shs. at the stated value of $1 per share), $200,000; surplus ese re- 
valuation, $56,169; per surplus, $208,063; earned surplus, $217,606; 
total, $1,600,530.—V. 147, p. 3161. 


Illinois Bell Telephone Co.—£arnings— 
Period End. May 31— _1939—Month—1938 1939—5 Mos.—1938 
Cometing revenses ihn $7,810,084 $7,306,885 $37,797,603 $36,090,863 
ncollectible oper. rev. - 23 545 19,334 121,746 88,246 


Operating revenues... $7,786,439 $7,287,551 $37,675,857 $36,002,617 











Operating expenses_____ 5,227,430 5,086,805 25,289,278 25,282,901 
Net oper. revenues___ $2,559,009 $2,200,746 $12,386,579 $10,719,716 
Operating taxes_...___- 1,246,022 1,188,264 6,180,745 5,897,545 
Net oper. income___. $1,312,987 $1,012,482 $6,205,834 $4,822,171 
pS Se aaee 1,169,221 861,734 5,467,873 4,006,183 
—V. 148, p. 3689. 
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Indiana Harbor Belt RR.—Earnings— 














Period End. May31— 1939—Month—1938 1939—5 Mos.—1938 
Railway oper. revenues. $849,791 $679,502 $4,340,602 $3,433,846 
Railway oper. expenses _ 549,945 493,347 2,898,391 2,553,160 

Net rev.fromry.oper. $299,846 186,155 $1,442,211 $880,686 
Railway tax accruals _-__ 79,280 . 59,724 . 392,975 303 ,569 
Equip.& joint facil.rents 88,323 68,641 406 ,222 333,564 

Net ry. oper. income_ 132,243 7.790 3,014 $243 553 
Other income___.__ __- . 3,052 $0344 $6 865 13,581 

Total income________ 135,295 $60,034 53,379 $257,134 
Mies, etetahen ac.” ka ons aa ers 15,332 
Total fixed charges____- 36,944 37,378 184,642 186 ,654 

_ Net inc.after fix. chgs_ $94,711 $19,603 $453 ,062 55,148 
Net inc. per sh. of stk__- $1.25 $0.26 $5,96 $0.73 


—V. 148, p. 3690. 


Insurance Co. of State of Pennsylvania—Smaller Div. 

Directors have declared a semi-annual dividend of 60 cents per share 
on the common stock, payable July 12 to holders of record July 10. Pre- 
“yi ae nnual dividends of 70 cents per share were distributed. 
—vV. oD : 


Inter-City Baking Co., Ltd.—Jrregular Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable July 31 to holders of record July 15. This compares with 
$1.75 paid on Dec. 10, last; a dividend of $1.25 paid on July 31, 1938, and 
one of $1 per share distributed on Dec. 10, 1937.—V. 147, p. 3460. 


International Business Machines Corp.—Official Pro- 
moted— ? 

Corporation has announced the promotion of Roy Stephens to the position 
of Executive Assistant. He has been connected with the company since 
1913, and has held a number of executive posts, the latest being that of 
Director of Sales Promotion. 

The promotion of Fred J. Boucher to the post of Business Service Manager 
was also announced. He has been with the company for the past 17 years 
and previously was Assistant to the Vice-President and General Manager. 
The corporation also announced the appointment of Walter B. O’Donnell 
to the position of Sales Manager of the International Time Recording 
Division.—V. 149, p. 111. 


Interborough Rapid Transit Co.—Tentative Plan Reached 
on Bond Deposits— 
» If and when a unification plan for the combined I. R. T.-Manhattan 
systems promulgated by the Transit Commission, deposit of at least 76% 
of Interborough first and refunding 5s will be necessary before it becomes 
effective. This tentative requirement is revealed in a letter from the 
Morgan committee to I. R. T. bondholders. 
™ The committee pointed out that while the base figures allocated to 
I. R. T. refunding 5s and Manhattan Ry. consol. 4s are the same, namely 
82% of principal amount, an adjustment is to be made with respect to bac 
interest on Manhattan Ry. consolidated 4s. This adjustment is designed 
to equalize interest on Manhattan Ry. consolidated 4s with that on I. R. T. 
refunding 5s, up to Jan. 1, 1939.—V. 149, p. 111. 


International Products Corp.—Buys Own Stock— 

The corporation has acquired for an undisclosed sum in cash 106,463 
shares of its common stock which were owned by the Tannin Products 
Corp., affiliated with the Tannin Corp. 

Including the 106,463 reacquired shares, International has 435,818 
common shares outstanding, in addition to 14,172 shares of eferred. 
The company is engaged principally in the manufacture and sale of que- 
bracho extracts, a tanning material.—V. 147, p. 3069. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumul. pref. stock, par $100, payable Aug. 15 
to holders of record Aug. 5. Dividend of $2 was paid on May 15, last; one 
of $1.25 were paid on Fel. 15, last, and on Nov. 15, Aug. 15, May 16 and 
Feb. 15, 1938; a dividend of $5 per share was paid on Dec. 10, 1937, this 
latter being the first dividend paid since Aug. 15, 1931, when a regular quar- 
terly dividend of $1.25 per share was distributed.—V. 149, p. 261. 


International Telephone & Telegraph Corp.—Gain 


in Phones— 

Company's telephone subsidiaries in nine countries reported a net gain of 
5,907 stations in May, the largest increase of any month so far this year. In 
May, 1938, there was an increase of 7,102 telephones in service in I. T. & 
T.’s subsidiaries in Argentina, southern Brazil, Chile, Cuba, Mexico, 
Peru, Puerto Rico, Rumania and Shanghai; while in the like 1937 period 
the increase was 6,031 telephones. 

For the five months ended May 31, with all nine telephone subsidiaries 
contributing, I. T. & T. reported a gain of 27,407 stations, against an 
increase of 531 17 for the comparable period last year, and an expansion of 
24,625 telephones in the like portion of 1937. 

During April, these same I. T. & T. subsidiaries had a station gain of 
4,359, compared with 4,519 a year earlier, and 5,059 in the similar 1937 
month.—vV. 149, p. 111. 


Interstate Department Stores, Inc.—Sales— 


Period End. June30— —_1939—Month—1938 1939—5 Mos.—1938 
ERR BES lag an a $1,969,241 $1,829,673 $9,225,757 $8,727,464 
SR Re, Ae ae SEER RIE 39 39 
—V. 148, p. 3690. 


Interstate Home Equipment Co., Inc.—Larnings— 























Years Ended— Oct. 29°38 Oct. 31°37 
NN RT rae $5,218,347 $4,827,795 
Cost of goods sold and selling commissions__.._.... 2,895,097 2,409,618 
a as bc nd wécukadedndncksnonebbeede 1,360,835 1,280,225 

oo ee ee $962,415 $1,137,951 
I Ss i nich bthadodasoceadsonndesd 41,070 27 .992 

Net profit before Federal income taxes_-_------ $1,003,485 $1,165,944 
NES SALES ER i AE NELLIE LEI 147.395 178 450 
Surtax on undistributed realized taxable profit -__ 38,879 28,149 

y LUST EG Re eee $817,211 $959 344 
DG a ocd’ cdo bbuaasscicsvscoosuannt 245,125 151,355 

Balance, surplus_______ ei old's amin cnie ber iee $572 086 $807 .990 
Earns. per sh. on 462,500 shs. cap. stk. (par $1) -_- $1.76 $2.07 

Balance Sheet 

Assets— Oct. 29°38 Oct. 31 °37 TAabdilities— Oct. 29 '38 Oct. 31°37 
Cash on hand and Note pay.toofficer $150,000 $50,000 
in banks--.-..-.-- $284,564 $259,997} Accounts payable. 414,571 343,345 

x Accts. receivable 3,828,445 3,082,820) Acecr’d comm's & 
Mdse. inventories. 306,162 283,529 bonuses ....... 67 ,944 83,396 
Mise. loans and Accrued taxes.... 127,797 113,398 
accts. receivable 9,849 4,331] a Reserve........ 364,559 304,328 
y Fixed assets at Cap.stk.(par$l). 462,500 462,500 
RE EE 18,910 13,405|b Paid-in surplus. 250,000 250,000 

Cash on deposit in Surplus at date of 
closed bank... 4,762 6,117 organiza., as adj. 1,235,243 1,235,243 
a surplus... 1,380,076 2807,990 
BOE eecoussns $4,452,691 $3,650,198 y. oa $4,452,691 $3,650,198 





x After reserve for doubtful accounts of $492,858 ($339,732 in 1937)- 
and reserve for estimated cost of collection of $425,383 ($342,536 in 1937) - 
y After reserve for depreciation of $17,698 in 1938 and $11,985 in 1937- 
z Net profit for year ended Oct. 31, 1937. a For Federal normal income 
tax on unrealized taxable profit. b Excess from sale of capital 
stock over par value thereof.—V. 149, p. 111. 
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Investment Corp. of North America—Registration Sus- 
pended by SEC— 


The Securities and Exchange Commission on July 11 issued a stop order 
suspend. the effectiveness of the registration statement under the Securi- 
ties Act. he statement covers an issue of $1 par prior participating prefer- 
ence stock, 17,514 shares of which were to be exchanged for outstanding 
securities and 21,892 shares of which were to be offered through 
warrants exercisable at $2.50 a share on or before March 1, 1939. 

The principal deficiencies alleged by counsel for the Commission arose 
from the registrant's failure to reveal a ene in the ownership of the class B 
stock of the company and an important change in the investment —s 
of the corporation effected by the new management. It was also alleged 
that the statement was deficient in that it failed to disclose fully the sig- 
nificance of a proposed recapitalization plan.—V. 147, p. 3311. 


Jamaica Public Service Ltd. (& Subs.)—Earnings 
Period End. May 31—  1939—Month—1938 1939——12 Mos.—1938 
$80 352 : $901, 














Operating revenues _- $75,235 $976,970 80 
Operation... 3... ee 34,369 35,793 425,410 409,190 
Maintenance_--________ 7,7! 7,948 89.453 :07 
Ne ie ncuik eee 5,858 5,096 68,752 44,829 
Net oper. revenues ___ $32,370 $26,398 $393 355 $364,718 
Non-oper. income (net) _ Dr5 1,046 Dr249 9, 
See $31,860 $27 445 $393,106 $374,717 
Retirement accruals__-- 7.500 7,500 90,000 90 ,000 
Gross income... ....- $24.360 $19,945 $303 ,106 $284,717 
Interest & amort., &c__- 8,871 8,373 100,614 104,452 
Net income... _._... $15,489 $11,571 $202,492 $180,265 
Dividends declared: 
1B ol PO cy ks I ik cy Leics pot aces nc 23,460 39,349 
——preference “B”’ ....aceneccucne 16,494 27 492 


Bois By EG Wis ok es cd ene a win lie 61,874 98,439 

alin Aug., 1938 the Jamaican Income Tax Law was amended, retro- 
active to Jan. 1, 1937, the tax being approximately doubled. Beginning 
with July, 1938, the monthly figures, as published, include the monthly 
pro rata portion of the estimated 1938 tax on the new . An additional 
amount of $2,065 applicable to the month of June, 1938 is included in the 
current 12 months’ figures. Taxes from Jan. 1, 1938, reflected above, 
have been adjusted to a comparable basis. The additional tax of $23,857 
oD to the year 1937 has been charged to earned surplus.—V, 148, 


(W. B.) Jarvis Co.—Earnings— 


6 Mos. Ended June 30— 1939 1938 1937 
Re RRs ra ery se $353 .374 $95,443 $441 401 
Bartings per ehare... . o scsesecsunne z$1.18 y$0.64 y$2.74 


x After deductions for operating expenses, normal Federal income taxes 
and other charges. y On 150,000 shares common stock, par $1. z On 300,000 
shares common stock.—V. 148, p. 3851. 


Kansas City Public Service Co.— Deposits— 

At the close of business July 8, holders of $7,685,900, or 63.82% of the 
$12,043,800 series C 4% first mortgage bonds had deposited their holdings 
tg) aatimaaamacn in accordance with the plan for readjustment.—V. 149 
Dp. 262. 





Kansas Gas & Electric Co.—Larnings— 

Calendar Years— 1938 1937 1936 
Operating revenues__.............. $6,224,770 $6,194,687 $5,825,344 
Operating expenses, including taxes.. 3,346,251 3,312,613 2,992,994 
Amortization of limited-term invest's 5,007 874 2 
Property retire. reserve appropria’s-_ - 660,000 600 ,000 600.000 





$2,281 1200 


» te 


Net operating revenues... ___. ~~~ 


$2,213,512 
Other income (net)..............-- 8,498 


$2,232,347 
14,7: 








Gress Oe Sa ba Sas Rics ions $2,222,010 $2,299,632 $2,247,078 
Interest on mortgage bonds-__ ~~ -_- 720,000 720,000 720,000 
Interest on debenture bonds_ -- ~~ --_- 180,000 180,000 180,000 
Other interest and deductions__-- ~~. 107,157 106,731 90,982 
Interest charged to construction_ - - ~~ Cr40,645 Cr1 945 Cr1,875 

Mat DE... ».n Sanatstecdeadee $1,255,498 $1,294,846 $1,257,971 


Note—The following dividends were paid in hg Ag Ol stock, $438,- 











326: $6 preferred stock, $82,458; common stock, $720, 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— os $s TAabilittes— $ 
Plant, property & a Capital stock. - .14,227,122 14,227,122 
equipment. _...34,588,236 32,455,719) 4%4%. Ist mtge. g. 
Investments . . - . 9,11 14,450 hain oon 16,000,000 16,000,000 
0 cA 210,234 617,602 16% 2. deb. bonds. 3,000,000 3,000,000 
Special deposits __ 2,982 2,199 | Note payable__-... Ff a - 
Temp. cashinvests -...-- 1,099,123] Accounts payable. 218,027 167,125 
Notes receivable - 6,033 5,550] Dividends declared 130,196 130,196 
Accts.receivable.. 528,235 528,197 | Matured long-term 
Materials & supp’s 521,676 522,041 debt & interest. 2,982 2,199 
Prepayments --.-.- 15,429 24,164| Custom’s’ deposits 178,813 174,684 
Other curr. & sc- Taxes accrued_... 332,824 299,042 
crued assets .... 23,684 40,192 | Interest acerued.. 169,156 166,057 
Deferred debits... 3,507,235 3,585,911} Other curr. & ac- 
b Reaca’d cap. stk. 567,966 7,966 crued liabilities. 21,073 43,169 
Contra accounts - . 23,203 27,153 | Deferred credits. - 7,879 9,896 
Reserves......-. 3,133,520 2,954,674 
Contra accounts - - 23,20: 27, 
Capital surplus... 149,749 150,368 
Earned surplus... 2,144,485 2,138,581 
TE ienecepgece that 40,004,030 39,490,268! Total_.....--- 40,004,030 39,490,268 
a Represented by preferred (7%) cumulative; $100 lar; pari with 
preferred: authorized, 100, shares; issued, 66,500 shares $6,650,000. 
preferred cumulative; no par (entitled upon liquidation to $100 a share); 
pari passu with preferred (7%): authorized, 100.000 shares; issued, 15,511 
shares $1,577.122. Common no par: authorized and outstanding, 60,000 
shares $6,000,000. % Represented by 3,882 shares 7% preferred and 


1,768 shares $6 preferred.—V. 148, p. 3851. 

Kansas City Southern Ry.—Tentatively Arranges Uni- 
fication with L. & A.— 

The company has made tentative arrangements to acquire both the 

and preferred stocks of Louisiana & Arkansas Ry. to complete the 

unification of the tworoads. The K. C. 8. already has received the author- 
ity of its own stockholders and the Interstate Commerce Commission to 
bring about the unification and is offering 100,000 shares of its common 
eceuk for the 160,000 L. & A. common shares. 

Harvey C. Couch, Chairman and President of K. C. 8., and a group of 
individuals, firms and corporations over 58,000 shares of the 60,000 L. & A. 
prior preferred and all of the outstanding 40,000 preferred and 160,000 
common shares so that in this penne the new proposal! should speedily be 
accomplished. Approval of the ICC to bring a >out the exchange of the 
prior preferred, however. is necessary, but no objections from this source 
are anticipated because the Commission already has given its approval to 
the unification. 

The approved plan provides an option whereby holders of L. & A. pre- 
ferred ($50 par) could du a period of three years exch the preferred 
at the rate of each pref share for 244 shares of K. C. 8. common and 
also during this period K. C. 8. would have the right to purchase the 
preferred stock at $37.50 a share. 

The holders of the 40,000 shares of preferred, who also own the entire 
160,000 common shares of L. & A., have to accept 100,000 shares 
of K. C. 8. common for the preferred and with K. C. 8. common current! 
priced around $7 a share. it is equivalent to a price of approximately $17. 

a share for the preferred against the option price of $37.50. 

It is understood that the holders of the 60,000 shares of L. & A. 6% 
cumulative prior erred ($50 par) have to sell their holdings to 
the K. C. 8. for $150,000 cash and $2,550, in 10-year 3% notes of the 
Kansas City Southern. 
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The 60,000 shares of prior preferred and 40,000 shares of preferred stock 
have an annual dividend ch: 2 of $300,000. The interest charge on the 
new 3% notes wiil be $76,5000 annually and the difference between this 
charge and the $300,000 dividends will be used as a sinking fund to buy 
the notes and will be sufficient to retire them all at par by maturity. 

The common stock of the Kansas City Southern already has been changed 
from 300,000 $100 par common into 750,000 shares of no par common. 
Of the increased number of shares 110,000 shares were set aside to acquire 
the 160,000 common shares of the L. ‘& A. and an additional 100 ,000 for 
exchange of L. & A. preferred. 

The first mortgage bonds of L. & A. will remain outstanding.—V. 148, 
p. 3851. 


Kansas Power Co.—Bonds Offered—A syndicate headed 
by Harris Hall & Co. (Ine.) and including E. H. Rollins & 
Sons, Ine.; Central Republic Co.; A. G. Beeker & Co., Ine.; 
Arthur Perry & Co., Ine.; Shields & Co., and Tucker, 
Anthony & Co., offered July 14 at 101 % and int. $5 ,000 ,000 
lst mtge. bonds, series A, 4%. 

Dated July 1, 1939; due July 1, 1964. Coupon bonds in the denom. of 
$1,000, registerable as to prince ‘on. Int. (J-J) payable at office or agency 
of company in Chicago or New York. Red. in whole or in part at any time 
and from time to time, on not less than 30 days’ notice, by Payment of 
principal amount, acc rued int. and, if red. on or before June 30, 1963, a 
premium of 6% of rar ipal amount reduced suc: cessively by 4% effective 
on the first day of July in each of the years 1940 to and including the year 
1963: and if redeemed on or after July 1, 1963, without premium. 
Trust & Savings Bank, Chicago, and Harold Eckhart, trustees. 

Indenture contains a debt retirement provision under which series A 
bonds will be retired, through purchase, payment or redemption, during the 
calendar year 1947 and each calendar year thereafter (so long as any series 
A bonds shall be outstanding) in a principal amount equal to not less than 

% of the greatset principal amount of series A bonds outstanding under the 
pahore at any time between July 1, 1939 and the end of such calendar 
year. In lieu of retiring bonds, the company may certify unbonded me 
expenditures’’ for ‘‘bondable property’’ (as defined) at the rate of $1,428.5 
of such expenditures for each $1,000 of series A bonds otherwise required 
to be retired pursuant to the debt retirement provision. 

Purpose—Prior to or concurrently with the delivery of the series A bonds, 
the company will borrow $600,000 against a like principal amounvy of its 
3%% notes under a bank loan agreement. The sum so borrowed, and 
the net proceeds from the sale of $5,000,000 of series A bonds to be received 
will be applied to the redemption, at 101 and int., of $5,424,000 Kansas 
oa Co. lst mortgage 20-year 5% gold bonds, series A, due March 1, 

Capitalization— Authorized aOutstanding 
lst mtge. bonds, series A “4% due July 1, 1964_-- $10,000,000 $5,000,000 
3%% notes, due 1940-46 TR Lk A a Cpe Ee! 600 ,¢ 600,000 
Cum. pref. stock—-$7 series (no ae Es sire snivnn anak } ) 50, 000 shs. b$376,400 

$6 series, no par value___-_-_ snaneetnak pemoeddilie ¢1,553 ,200 
Common stock ee ne logy, 000 shs. d1,800,000 

a Upon_ completion of present financing and transactions, incident 
thereto. b Represented by 3,764 shares. c Represented by 15, 532 shares. 
d Represented by 160,000 shares. 


Earnings for Stated Periods 
“hk ears mJ Dec. 31 


Harris 


12 Mos. End. 








193 1938 Mar. 31,'39 
Total oper. revenues__. $1 a8, 713 $1,647,896 $1,670,608 $1,664,687 
Oper. Exps. & Tares— 
CR ok ema ea a 603 417 656 683 679,165 668,058 
aintenance.-___._._.- 93,991 98,445 98,824 98,764 
Prov. for retire. reserve_ EN ae a REARS Oe ae 
Prov. for depreciation...  §§______ 167,245 237 377 237,361 
Amort. of franchises & 
leasehold improvem'ts 1,053 1,113 1,182 1,179 
Taxes, other than inc__- 159,132 170,258 169,686 166,231 
Fed. & State inc. taxes__ 14,8 21,689 25,638 26.050 
Net oper. income._.. $513,188 $532,463 $458,736 $467 ,044 
Other income. __._...-- 1,451 902 660 638 
Gross income. __-_.. _- $514,639 $533 365 $459,396 $467 ,682 


The annual a > uirement on the $5,000,000 of series A bonds will 
amount to $200 e interest requirement for the first year on the 
2090,000 of 3 3 38 7; Priee ail amount to $20,308. 

History 4% notes Jompany was incorp. in Kansas on Sept. 22, 1909, 

oo Cane. Electric Light Co. Name changed to Kansas Power Co 
Fane 7, 1922. In 1927, the company acquired the physical properties 
formerly owned by C ‘entral Kansas Public Service Co., Electric Service Co., 
Great Bend Water & Electric Co., Hoisington Electric & Ice Co., Liberal 
Light, Ice & Power Co., Phillips o Jounty ht & Power Co. , and United 

—. a, ‘a bli ili ed 

ny is a public utility principally in generating, purchasing, 
eremmunibaien. distributing and sellin electric energy in nort rek-comaral and 
southwestern Kansas. It also distributes and sells water in Great Bend, 
; its subsidiary, Home Ice Co., sells ice in six communities. For the 
calendar year 1938, approximately 04% of consolidated operating revenues 
were derived from the sale of electricity, 1.9% from the sale of water, and 
4. 4.1%, from the sale of ice. Company sells appliances as a part of its load 


AS of kine 3 31. 190. the company supplied electric service at retail to 
22, 03 customers in 97 incor ted and weinasrperated communities, and 
to 419 rural customers in acent rural territory. and wholesale electric 
energy to 12 municipalities which redistributed such electric energy for 
sale to their customers. At the same date, the company supplied water at 
retail to 1,121 customers in Great Bend, Kan 

The communities served by the company with electricity at retail and 
wholesale have an estimated population of 70,000 and are located in 24 
counties in north-central and southwestern Kansas. The territory served 
a, the gomueny is chiefly dependent upon agriculture and the raising of 

Underwriters—The names of the several underwriters and the potas - 
amounts of series A bonds purchased » A, en. ponpecey A 

lins 


Central ‘Republic = ‘0., 
250 ,000: Arthur ‘E bo & Co, 

50, 000; ker, ‘Anthony « - tone 000: 
troud & Co.,‘Inc., );000: Farwell, Chapman & Co., $200,000; Edgar, 
Ricker & Co., $200,000; Stern Brothers & Co., #150. joe, The Ranson- 
Davidson Investment Co. , $100,000.—V. 149, p. 112 


Kansas Power & Light Co.—List of Veilsturttere~ 


The company filed July 11 with the Securities and Exchange Commission 
an amendment to its registration certificate stating that the foliowing 
——— firms will underwrite its pro issue of $26,500,000 first 
mostesge 3 44% bonds, due on July 1, 1969: 

First Boston oat and p> RY wy Read & Co. 900,000 each; Halsey, 
Stuart & Co., Inc., $2,400,000; Harriman Bit & Co., Inc. 31, 500, 
ry 300 000. Kidder, Peabod 


Blyth & Co., Inc., , Lehma’ ‘ 

Mellon Securities Corp. F. 8. Moseley & Co., Rollins & "Sons, Inc.; 

Smith, Barney & Co., Spencer Trask & Co. and Union Securities Corp., 
750 ,000 ae com: Harris. all & Co., Inc., and Arthur & ot Inc., 


‘000 each: Coffin & Burr, Inc., Goldman, Sachs & Co., 
Co. Shields & Co. a Stone & Webster and Blodget, Inc., 
lore , Forgan & C , Lee H nson Corp. and Riter & Co. 
each: Ha en, Miller & 7. w 

Co., 000 each; 
Republic Go., Otis & Co. and G. 
Rule & Co. (and paral, wey 
du t & Co. and G Murph 
The offering price of the bonds to the public and the underwriting com- 


missions will 1,6 ed in an additional amendment to the registration 
statement. ny 149, p. 262. dua 


Kansas Public Service Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 462. 
“i 9 ge Department Stores, Inc.—Removed from 
is c.— 


The New York Curb Exchange has removed the 7% cumulative preferred 
stock, par $100, from listing and registration —V. 149, Pp. 262. " 


"Be 
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(Rudolph) Karstadt, Inc.—Annual Report— 

Year End. 11 Mos.End. Year End 
Dec. 31 °38 Dec. 31°37 Dec.31°36 Jan.31’°36 
Reichmarks Reichmarks Reichmarks Reichsmarks 














Gemeente. 4. ot cue 77,682,695 75,498.706 82,308,012 79,033,040 
Net prof. carried forward 

from preceding period 129,232 74,956 26,150 3,199 
Income from investments 450 402 406 ,629 213,307 158, 
Int. & divs. receivable...  -.--.-- 1,099,705 1,166,053 1 328,645 
Rents receivable__--_--- 2 603 ,926 2. 721, 500 2,630,860 2,879,595 
Comer Guareasy Teeeme... © ie cceee |. eeece 2,433,905 9 ,428,9 
Extraordinary income_. 4,752,390 8,556,350 4,147,455 10, 603,593 

Total income__------- 85,618,646 88,357,849 92,925,742 96,435,132 
be — and social 

I ae a a a 48,966,662 46,208,093 39.839.842 40,819,860 

9 “of buildi and . 

equipment -_ - pra ... 8,152,143 5,162,562 6,63€.028 6,450,950 
Transfer to res. for adjust . he 

I sh eS 2,232,205 75,462 145,820 
Deprec. on investments_ 238,500 310,000 305,00 145,384 
CS ES PORE aa ee 185,012 262,217 
Interest and taxes_____- 17,696,667 22,242,004 19,844,618 16,607,162 
Fg mame pre -, 2), iggewane °° Wedpen 2,460,000 33s wweueee 
Prov. for red. of outst’d’ 

a. oy 2 eae eS 10,800,000 
Subscriptions to trade 

associations _—-....-- 279,049 eee ae 
All other expenditures... 7,808,902 9,717,469 21, 7s 20,384, ry 

on investments...  --.-.--- 28,093 $3520 42.65: 
Balance, profit.____- 2,476,719 2.123,012 1.694 ,956 776,150 


Balance Sheet (Currency in German Reichsmarks) 


Asst - Dec. 31°38 Dec. 31°37 Dec. 31°36 Jan. 31 °36 
Property, buildings and 

equipment.......... 6. fe: 001 i 895,001 8 408. 001 94,164,001 
Investments -_.....---- 627 ,004 Ort 505 2.005 4 ‘367, 569 


442,147 69. 207 ‘039 62 722, 151 
Funds dep. with trustees 
for Ist mtge. collateral 





6% sinking fund bonds 288 ,092 360,814 480 ,637 546,944 
Suspense items in debit - 281 ,597 326,235 367.779 395,094 
oi bbs edu lated 136,962,831 152,889,704 163,652,462 162,695,760 
Liabilities— 
Canitel stock... ..s-«<« 36,000,000 36,000.000 36,000,000 28,854,000 
Statutory reserve___... 4, 000 4,000,000 4,000,000 1,000,000 
Reserve for renewals... 5,000,000 3,000,000 ij. -.-.-- _ ------ 
General reserve______-- 5,000,000 2,000,000 2,000,000 1.500 ,000 
Reserve for pensions._._.. 4,500,000 4,500,000 4,000,000 3,500, 
Other reserves _......-. 6,962,274 9,917,166 11,354,792 8,388,420 
Welfare funds __--- 2,400 .000 1.800,000 1,400,000 800. 
Long-term indebtedness 
placed under alloca- 
' tion plan: n 6% 
st mortgage coll. 6% 
sinking. fund bonds 7,915,740 9.573,102 14.627.277 16,150,449 
Reichsmark bonds__. 4,253,400 6,715,800 10,436,400 11,291.4 
Other loans secured by 
mortgages __-_- 693 ,600 3,404,830 5.897 132 6 824,575 
Indebtedness to banks 17,853,824 24,299,332 26,174,866 27 560 456 
Long-term indebtedness °1,069,101 23,196.806 23,223.530 27,650,741 
Other liabilities... ____- 18,191,289 21.164,252 21,378,948 15,866,272 


Liability to scrip holders 
subject to approval of 
increase of cap. stock- 


10,800 .000 
1,733 ,294 





Suspense items in credit - 655,883 1,195,403 1,464,561 
RR Reale ar. 2,476,719 2,123,012 1.694,956 776,150 
Lt Spe Mn ot 136,962,831 152,889,704 163,652,462 162,695,760 


Total 
—v. 49, p. 262. 
Key West Electric Co. 





























Period End. May 31— 1939—Month—1938 + 1939—12 Mos.—1l 938 
Operating revenues _._ _- $15,284 $14,171 $192,459 $160,815 
ee 4,655 4,2 56,359 54,521 
Maintenance. -.__.._-_-. 1,215 930 14,523 10,386 
» SL YS. Ea oS a ge 2,985 1,585 30,390 18,936 

Net oper. revenues. __ $6,492 $7 388 $91,187 $76,971 
Non-oper. income (net) _ D Dr187 Dr5,450 Dr2,970 

RG A a Re ae $6,420 $7,201 $85,738 $74 001 
Interest & amortization _ 1,862 1,881 23,242 24,306 

a $4,558 $5,320 $62,495 $49,694 
RE Fe OOO. TEE On oc anccusanccarasbaces 21,610 19,803 

ELE RELI LE AEA EDT ORI $40,885 $29,892 
Sr se ns es 24,374 24,374 

Balance for common dividends and surplus- - - - $16,511 $5,518 
—V. 149, p. 262. 

Keystone Public Service Co. (& Subs.)—LZarnings— 

Calendar Years— 1938 1937 1936 
Total operating revenues_____.____. $1,311,080 $1,350,670 $1,352,568 
Total operating expenses and taxes __- 945,076 926,970 904 ,326 

Operating income. ---_.......-.-.-- $366,004 $423,700 $448,242 
CO ons nttasmoriotwnda 43,863 33,349 47 ,342 

CS eS ree $409 ,867 $457,049 $495,585 
Interest on long-term debt__________ 200,000 200,000 200,000 
I oe 8,803 27 .952 3,581 
Amort. of debt discount & expense _-_ 6,372 37 6,372 
Interest charged to construction..... = ------ ------ Cr5,377 

fh es $194,693 $222,725 $291,008 

33 33,429 33,4 


Dividends on preferred stock _--~---- 3,4 33, 
Dividends on common stock _ - - - - --- 1 230,000 268,125 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Fixed . aot. Se ,048,680; investments, $856,125; deposits for 
matured bond vidends (contra), $13,074; cash (incl. work- 
ing funds), $27, 903; note call miscellaneous accounts receivable, $2,461; 
accounts pet. 4 $157,034; interest receivable, $19,669; materials, 
supplies and merchandise, $47 230: unanmortized debt discount and ex- 
ye $253, 3 olde] permene, $9,982; miscellaneous unadjusted debits, 


Liabilities $2. 80 series ee. preferred (no par) stock, $544,068; 

common (par $1) stock, Mt -term debt, $4,000, 000; matured 

Cerin ds} erreue Saas yt bce ataes Cat. 
tilities Co.), tes payable, : 

$55,341; taxes accrued, $142, 564: interest sl 292: miscellaneo 


accrued us 

; ce and line d $25,541: reserves 

and miscallaneous advennet credits, $1,419,975; coanerteeiaaes for ex- 
tensions eee te , $1,962; capital =: $949,516; sur- 


plus, $6,764; total, $7,465,649.—V. 148, D 


(S. S.) Kresge Co. ae 


Period End.J 1939—Month—1938 —1938 
Sales. ~ began teat une 30— . 1939 — Moni 208 038 $66 663,889 $63,730 679 


ted 742 stores in June of which 683 were American and 
5 Stamaien. A com had 735 stores of which 679 were 
59 were Canadian. A Year ago co a“. 148. p. 3535. 


(S. H.) Kress & Co.—Sales— 
Sales for the month of June were $6,496,259, an increase of $171,223 


© oie the six months anaes pane 30 were $35,724,663, a decrease 


of $247,177, or 0.7% .—V. 148, Pp. 3535 
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Lane Bryant, Inc.—Sales— 

Period End. June 30— 1939—Month—1938 — 1939—6 Mos.—1938 
Nati coded het etidhece Si $1,282,067 $1,178,539 $7,015,599 $6,788,630 
We NN. ne i tee Aor: 22 23 
—V. 148, p. 3535. 


Lane-Wells Co.—New President, &c.— 

Rodney 8. Durkee, who has been serving as Executive Vice-President 
of the company, was made President of the company at the last regular 
meeting of directors. Walter T. Wells, President and one of the founders 
of the company, became Chairman of the Board.—V. 148, p. 3225. 


Lehigh Portland Cement Co.—Earnings— 


12 Mos.End. June 30— 1939 1938 1937 1936 
Net profit after taxes, 

deprec., deplet’n and 

obsolescence_--_______ $1,606,937 %~$521,505 x$1,910,428 $1,170,857 
Shs. com. stk. (par $25) - 754,434 754,434 741,494 495,628 
Earnings per share_____ z$1.83 z$0.39 y#2.08 $1.38 

x No allowance was made for surtax on undistributed income. y Based 
on 12 months’ dividend reguremetts on 57,486 shares of 4% preferred 
stock outstanding at close of period, balance of earnings for the 12 months 


ended June 30, 1937, is equal to $2.23 a common share. z After deducting 
$227,005 divs. paid on 4% convertible preferred stock.—V. 148, p. 3851. 


Lerner Stores Corp.— Sales— 


Period End. June 30— _1939—Month—1938 1939—5 Mos.—1938 
Ot bnew entnwnsaas= $3,651,887 $3,356,511 $15,934,179 $15,078,277 


(Fred T.) Ley & Co., Inc.—Earnings— 











Years Ended Feb. 28— ; 19°9 1938 1937 
Profit from contr. and equip. rentas. $174,140 $150,807 102,068 
Real estate ma ement fees______-- 38,454 37,3 41,481 
Real est. rentals & charges to tenants 120,884 120,475 118,434 
Income from services to foreign subs_ 7,83 Ts ee 
_ RS ap ar ae 11,315 0,656 9,085 

- SE nett > Sea ae ig Kf Houma e ey $352,630 $322,034 $271,067 
Operating expenses________________ 157,130 153,96 102,504 
Real est. taxes. mtge. int. & prop. exp. 114,306 113,497 111,616 
Maintenance charges and repairs, net 10,481 10,315 5,249 
Interest €xpemse__________________. 17.759 17,443 16,868 
Depreciation of equipment & fixtures 12,710 11,311 13,058 
Depreciation of real estate_.___.____- 15. 15,266 .266 

Net income from regular operations $24,979 $240 $6 507 
Non-recurring charges.....__._._-_. ee... ..~edhewe >. ~ ieee 

ee SO, ok kkn deen tn cduennean loss$1 .607 $240 $6,507 

Consolidated Balance Sheet Feb. 28, 1939 

Assets—Cash, 6,022; accounts receivable (net), $216,694; unbilled 
work-in- 153 131; cash and securities deposited $124,867; real 
estate equities (net), $201,649; accounts and notes receivable, non-current, 
$228,238; investments in subsidiaries not consolidated, $10,002; other 


investment, $112; contract equipment, $56,953; office equipment, 
$3,889; deferred charges, $6,085; will, $1; total, $1,037,643. 

Liabilities—Account payable, $216,750; notes payable, bank, $40,000; 
taxes, real estate, State, and social security, $13,920; accrued expenses, 
$2,524; notes payable, officers and stockholders, current portion, $17,360; 
notes payable, officers and stockholders, due serially. 1940-46, 1,520; 
note payable, due Feb. 5, 1946, $55,597; 5% income notes, due March 1. 
1946, and accrued interest when earned, $300,305; reserves for State and 
Federal taxes, $49,296; capital stock (par $1), $227.558; capital surplus, 
$7,702,192; deficit from operations and revaluation of capital assets to 
1936 reorganization, $7,644,520; surplus earned since 1936 reorganization, 
$5,140; total, $1,037,643.—V. 148, p. 3379. 


Libbey-Owens-Ford Glass Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
x Net profit $2,654,814 loss$421,880 $5,631,469 $5,102,972 
y Earnings per share__- $1.06 Nil $2.25 $2.04 

x After depreciation, Federal income taxes, &c. 
—V. 148, Dp. 2276. 

Litchfield Electric Light & Power Co.—To 
$450,000 Bonds—Placed Privately— 

The Securities and Escnenee Commission on July 12 issued an order 
exempting company (a subsidiary of NY PA NJ Utilities Co.) from the 
provisions of Section 6 (a) of the blic Utility Holding Company Act with 
respect to the issue and slae of $450, first mortgage bonds, 4% series 
due 1964, the net proceeds of which will be applied in liquidating pro tanto 
an open account indebtedness due from the company to its parent company. 


Condensed Balance Sheet March 31, 1939 


y On common stock. 


Issue 


Assets— Liabtlities— 
@ Fixed eapital..............- $1,205,254| Common stock (2,500 shs., no 
Inv. in common stock of the _ Pe Cees 00 ,000 
Utility Management Corp_- 3,710} Open account due NY PA NJ. ° 614,454 
Current assets____........_-. 46,301 | Other current liabilities. _____ 5,481 
Deferred debits........--.... GE SE nen eh iin other 83,852 
Contributions for extensions __ 34,383 
CREE GUIPINE. nn cccencéec 116,046 
PGES BUPOI..snccoccscone 47,012 
eo PNG: . DENS oLicaweakiaeccamne $1,261,229 





a Stated at estimated reproduction cost at Sept. 30, 1925 (including write- 
up of $116,046 resulting from engineering appraisal of E. J. Cheney, which 
includes going-value and other intangibles), plus subsequent additions at 


cost 
Income Account for the 12 Months’ Period Ended March 31, 1939 


Operating revenues (electric) - -- toon $300 393 
Operating expenses and taxes . 228,107 
Operating income__-- --.- $72,286 
Other income. - - - - - - - - . 3,542 
Gross income - - - - - - - $75,828 
Deductions from income 37,705 
SOD Ce ese i SSS iN cSt db ewsaeSaeedsctissaccinie on $38,123 


The oonpany proposes to issue and sell to John Hancock Mutual Life 
Insurance . at a price of 104 its first mocegage bonds in the principal 
amount of $450,000, to be dated July 1, 1939 and to mature on July 1, 
1964, with interest payable semi-annually at the rate of 4% per annum. 

The net proceeds of the issue, amounting to $457,000, will be applied as a 
yment on the open account balance owing to NY PA NJ, which at March 
th 1939, amounted to $614,454.—V. 148, p. 3071. 


Loblaw Groceterias Co., Ltd.—Farnings— 








Years End. May 31— 1939 1938 1937 1936 
es widinde ne deilatndendinn z z z $16,292,497 
SE. «cksmote tome y$1,495,253 y$1,.404,700 $1,301,204. 1,084,354 
Prov. for Fed. inc. taxes - 262,000 230,000 200 ,000 167 ,000 
See, Se... aapein neem” |. :edine 16,910 
Common dividends - - - -- 1,035,445 «1,035,445 x931,901 828,607 

ends 0s steam a $197,808 $139,255 $169,303 $71,837 
Provision surplus___... 3,307,558 3,165, (994.550 2,921,643 
Profit on sale of bonds _- 1,7 of 1,276 1,069 
GE cnkbos . + weeinee SS" Pa rrr ae 

Total surplus-------- $3,507,066 $3,307,558 $3,165.129 $2,994,550 
Shs.com.stk.out.(no par) 828 356 828.356 828 356 828 356 
Earnings per share__-.--- $1.49 $1.42 $1.33 $1.11 


x Includes $111,264 in 1938 and 1939 ($55,632 in 1937) bonus class A shs. 
of 25 cents (i244 cents in 1937) 
($47,913 in 

share. 


rom investments. 


share, and $95,825 in 1938 and 1939 
937) bonus on class B s' of 25 cents (1244 cents in 1937) 
y Includes $48,573 ($44,031 in 1938) interest and dividends 
z Not reported. 
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Comparative Balance Sheet May 31 





Assets— 1939 1938 Liabilities— 1939 1938 
Mieuase Macaw $1,300,348 $1,131,958] Accts. pay., accr’d 

ORT RE 711,50 588,803] exp. &def'drev. $996,573 $822,181 
Accrued interest __ 9,928 9,667| Prov. for inc. tax. 271,224 241,463 
Guar. iivest. ctfs. 350,000 350,000] Dividends payable 310,634 310,634 
Sundry accts. rec_ 71,486 65,230] Reserve on invest. 200,000 200 ,000 
Inventories ______ 1,959,483 1,840,330] y Capital stock... 2,654,422 2,654,422 
Adv. on mdse. pur. 44,8 26,557 | Surplus_-____--_-- 3,507,066 3,307,558 
Other investments 302,871 582 
Deferred charges _ _ 79,972 81,431 
x Capital assets___ 3,109,434 3,141,700 

Tee 6 $7,939,918 $7,536,257! Total ___._---_- $7,939,918 $7,536,257 





x Less reserve for depreciation of $2,500,991 in 1939 and $2,411,650 in 
1938. y Represented by 445,056 shares of class A stock, no par value, 
and 383,300 shares of class B stock of no par value.—V. 148, p. 3691. 


, 

Loew’s, Inc.—Bonds Called— 

Dillon, Read & Co., as paying agent, has drawn for redemption on 
Aug. 15, through cperesion of the sinking fund, $375,000 of 34% sinking 
fund debentures. ‘ayment will be made at 100 at the office of Dillon, 
Read & Co.—V. 147, p. 3852. 


Loft, Inc.—Pepsi-Cola Order Dissolved— 

y agreement with interested parties, Judge Way in Federal District 
Court at Norfolk, Va., has dissolved the restraining order in the Pepsi-Cola 
case entered June 30. The won provides that, fae a heari 
on jurisdiction before Judge Way in Richmond, Va., July 29, the stoc 
under litigation will not be distur R 

This stock was issued following the bankruptcy sale in 1930 of assets of 
National Pepsi Cola Co., predecessor to the present Pepsi Cola Co. Late 
last month Alexander W. Herman Co. asked the Federal District Court to 
set aside the bankruptcy sale of 1930 and asked that assets of Pepsi Cola 
Co. be reverted to the bankrupt estate of the National Pepsi Cola Co. 


Settlement Ordered A pproved— 

Chancellor W. W. Harrington at Wilmington, July 6, ordered that the 
Proposed settlement in the action of Loft, Inc., against Charles Guth, 
the Grace Co. and the Pepsi-Cola Co. be approved and that all parties be 
directed to place it in effect ‘‘with all reasonable speed.’’ The er fol- 
lowed motions by Clarence A. Southerland, attorney for Loft, and Stewart 
Lynch, attorney for Pepsi-Cola, that the settlement be approved. 

Mr. Guth made the offer for settlement for accounting proceedings and 
other claims and controversies arising out of the company’s suit against 
him for ownership of 237,500 shares of Pepsi-Cola stock. 


Option Suit Settled— 

Chancellor W.W. Harrington on July 10 approved a recommendation of 
Christopher L. Ward, Sr., special master, effecting settlement of the litiga- 
tion arising from an option given by Loft, Inc., to the Phoenix Securities 
Corp. for the purchase of ,000 shares of Loft stock. 

e settlement terms propesed by the matser after Phenix had offered 

500,000, provide that Phoenix shall pay to Loft $1,000,000 above the 

amounts it paid in exercising its option on the stock. The payment is to 
be made as follows: 

Cancellation of an obligation of $400,000 owed by Loft to Phoenix, repre- 
sented by Loft's promissory note due on Dec. 9, 1940; cancellation of unpaid 
interest accrued on the note, amounting to $40,000 as o1 June 30, 1939, and 
payment of $560,000 in cash to Loft. 

he offer of settlement had the approval! of Robert D. Emmerich and 

Edward Opton, who instituted the suit; Ida Becker, intervenor, and Loft. 

tbe) complainants charged that the option was unjust to Loft and its stock- 
olders. 


Attorneys Will Receive Approximately $4,500,000 of Pepsi- 


Cola Stock in Accordance with Terms of Settlement— 

Attorneys who represented Loft, Inc., in litigation in which court decrees 
awarded it 237,500 shares of stock of Pepsi-Cola Co. will receive approxi- 
mately $4,500,000 of that stock in accordance with the terms of a settlement 
reached oe oe for the various interests involved. The valueof 
oe oy num of shares awarded to Loft has been estimated at $35,- 

The settlement arrived at provides that the attorneys—two New York 
Jaw firms and one Wilmington firm—will receive 13 % of the stock. A 
decree in conformity with the agreement has been signed by Chancellor 
W. W. Harrington. 

Several suits are pending in other courts disputing the right of Loft to 














numerous blocks of the recovered stock and litigation is pend at Wil- 

mington contending that the stock By aye is the property of 7 and 

not of Loft. These suits have yet to adjudicated.—V. 149, p. 112. 
Long Island Water Corp.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenue_ -_- $607 ,870 $586,055 $578,736 553,204 
Operating expenses _ _ - 237 524 217,992 207 310 6 

aintenance - - -- ~~ -- 31,324 40,213 45,704 45,552 
Prov. for retire., renew. 

and replacements_ 44,581 41,812 35,258 37,200 
, 7 Ee ee 118,469 102,347 90,968 78,053 

Operating income__._ $175,972 $183 ,690 $199,496 $198,711 
Other income... ~~~. 5,176 2,713 ,769 1, 

Gross income_...._.. $181,148 $186 403 $204,265 $199,717 
Int. on long-term debt 118,435 _ 118,495 118,555 118,615 
Other interest —- ~~~. eis 24,633 23,219 23 ,037 22,608 
Int. during construction e's a 

Net income_---.-.-.--- $38,974 $44 .689 $62,673 $58,494 
Preferred dividends. . - - 306,000 30, 30,( 30,000 
Common dividends..... ------ 15,000 45,7 15,000 

Balance $8,974 def$311 def$13,077 $13,494 


Bp eke FS Balance Sheet Dec. 31, 1938 
Assets—Fixed capital, $7,903,745; investments, $8,166; deposits for ma- 
tured bond ineerent (contra), $3,822: other special d its, $500; cash 
(incl. working funds), $10,625; accounts receivable, $130,507; interest re- 
ceivable, $10; materials and supplies, $18,137; deferred debit items, $5,919; 


total, $8,081,433. 

Ph pitite Capital stock, $3,705,000; jene-term debt, $2,152,000; 
accounts payable (affiliated companies), $190,455; matured bond interest 
(contra), .822; notes payable, $50,000; accounts payable, $22,833; 
taxes accrued, $12,862; interest accrued, $78,648; employees’ pension fund 
accrual, $1,152; miscellaneous accruals, $3,383; customers’ service and line 
deposits, $296,201; reserves, $896,422; contributions for extensions (non- 
refundable). $10,724; — surplus, $641,825; earned surplus, $16,103; 
total, $8,081,433.—V. 148, p. 3691. 


McCrory Stores Corp.—Sales— 


Period End. June 30— 1939—Month—1938 1939—6 
DORR i cemmns boo sSibtee ns aaa $3,420,347 $3,200,343 $18,838,144 


Stores in operation 202 
—V. 148, DP. 3536. 


Maine Central RR.—T7'o0 Reduce Rates— 

See Boston & Maine RR. above.—V. 149, p. 114. 

Mathieson Alkali Works (Inc.)—Zarnings— 

Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
$663 370 $6 


Mos .—1938 
$17,724,463 
201 











Operat ie ad xs tind . 96,622 $1,315,904 $1,366,830 
Deprec. SE i trniace ae 435,636 40,788 871,281 880.589 
Duet... «<<<----seew GR $255.834 $444,623 $486,241 
Income charges (net) - -- 13,765 a 30,196 32,087 
Total income. --_-__-.-.- $21:;,969 $240,542 $414,427 $454,154 
Federal income tax, &c - - 39,871 47 ,390 78,381 88 602 
ee $174,098 $193,152 $336 ,046 $365,552 
Earns. per share on com, ‘ 
CE + ascntnad aanun $0.16 $0.18 $0.31 $0.34 
—V. 148, Pp. .433. 
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McLellan Stores Corp.— Sales— 


End. J 30— _1939—Month—1938 1939—5 Mos.—1938 
Pr eine . $1,793,997 $1,715,645 $8,253,608 $7,720,602 
—V. 149, p. 114. 


(R. H.) Macy & Co., Inc.—Official— 

Jack 1. Straus, Vice President, has been named Acting President of 
Macy’s 34th Street, and assumes complete operating direction of that 
oO zation, omy S. Straus, President of this company announced. 


- 148, Pp. 2277. 


McKesson & Robbins, Inc.—Trustee’s Repori— 

William J. Wardall, trustee, filed in the New York Federal Court on 
J a 13 and mailed to stockholders and creditors of the large drug firm, his 
second report embodying results of the audit of the company’s books which 
discloses the concern to be on the road to full recovery from the effects of 
the fraud perpetrated by F. Donald Coster. 

The report, which had been eargerly awaited by the financial community 

one ae ae trade, presented for the first time a —— cture of the current 
condition of the drug firm. Definitel y setting at rest fears that 

ees & Robbins —_ t wg been wrepasesy 5 y injured by the fraudulent 

perations of former officers, the trustee declared 

” ‘*The company’s inherent soundness has been established by perhaps the 

most exhaustive independent investigation ever made of a cor tion of 

similar size and character. The results of this investigation can told.”’ 

In a summary designed to answer vital questions raised by the discovery 
of the fraud, Mr. Wardall disclosed: 

(1) That the book inflation of assets at the end of 1938 amounted to 
$21,025,658 ‘“‘of which amount approximately $2,870,000 was stolen and 
the balance was represented by k entries of fictitious assets which 
never existed.’ 

(2) Ld the consolidated balance sheet as of Dec. 31, 1938, shows an 
excess of assets over liabilities of $27,296,030. 

at cae the corrected consolidated earnings of McKesson & Robbins 

ears 1936 to 190s eee were as follows: 1938, $1,376,693; 

1987. 2, 313 662; 1936, $2,202 

Hees hat inventories of the company as of Dec. 31, 1938, were $31,366,635 
ont that the sampling and test checks for omy by independent neers 
and analyses by independent chemists indicated the correctness of the 
classification of inventory items. The trustee em phasized that ‘‘a most 
searching investigation has shown that the company’s own products are of 
high standard and equalit 

(5) That for the guied of the trusteeship to May 31, 1939, a net profit 
of $1,384,960 was made before reorganization expenses. 

(6) That the company is sound and should be reorganized. v2) audit 
shows,’’ Mr. Wardell said, “that the company has made and is making 
substantial earnings.’’ The company, he added, ‘‘has retained the very 
vareente good-will of the manufacturers and the retailers.’ 

Wardell made it clear that his figures indicated the present condition 
of + McKesson business after making deductions and adjustments due 
to the Coster fraud. 

A considerable portion of the trustee's report was devoted to a review of 
the crude drug fraud in which he supplemented what he had stated in his 
first report last January. ‘‘It appears,’’ said the trustee, ‘‘that the amount 

definitely lost by virtue of the crude drug fraud is now set at a figure of 
ae we A482 of which the largest items were $958,323 traced to bank or 

e accounts of F. Donald Coster, hea of $715, dp § made by 
McKesson & Robbins, Ltd. of Canada to Truxton & Co. and 
not traced to any bank account, payments to Simon ‘Brothers of $278,453 
also not traced to a bank account, and $30,749 traced to a bank account of 
Benjamin Simon."’ 

ae other high-lights of the McKesson report was the trustee's assertion 
that he intended to sue persons taking part in the crude drug fraud, and to 
press c against the Coster estate. He indicated however that because 
of the priority of Government tax claims any important recovery from the 
Coster estate was extremely doubtful. 

He stated that several hundreds of thousands of dollars, on 7 es, 
known to lie in the name of several implicated in the frauds. Wardell 
indicated that, mnt $235.01 a $100,000 insurance policy on Coster’ s life, 
assets prneeen F about $235,000 have already been recovered. Amo other 
items expected be recovered in the future, the trustee mentioned ‘‘sub- 
— ial refunds’ ’ fem the Government because of past over-statement of 


announced that indebtedness to banks was reduced from $7 ,- 
979. Be sto “to $3, ag £ 380 between Dec. 7, 1938 and May 31, 1939, y by 
deposits and payments made to release collateral. 
peat = try the 1 amounts i excess cash accumulated by reason of 
frozen labilities since t n, have been employed in such a 
way as to represent a return of abous 4, 600 on an annual basis inc “se 
interest on tax refunds oe to > pa by the Government. As 
{ae ne G0. 1031 3000, te there was cash in banks and on hand of $9,999,372, Mr. 


“i that ec some ~—n 4G the audited figures are available, Mr. Wardell indicated 
in his re that he would confer with officials of the Securities and Ex- 
change ee and the New York Stock Exchange relative to informa- 
tion required by them for lifting the suspension of trading in McKesson & 


Robbins securities. 

As to the reorganization of the com Mr. Wardell said that he expects 
to give notice to creditors and stoc old ers at a later date that they may 
submit to him suggestions or proposals in regard t to a plan of yo 
Subsequently the Trustee after fully co ering such s 
received intends to pre and file a plan after conferring with the * vesious 
committess and other interests represented in the proceedings. 

Comparative Consolidated Statement of Income for Calendar Years 














1938 1937 ; ge 
ee so i wanaap een 146,907,245 155, 07%, 796 134,849, 565 
Coe Sic ccneachanweue 123,357,016 130,438,128 113,654,690 
Selling a add 7 APEEES SING - 3: $33. 330 30476501 i} "381 B09 
Depreciation and amortization..____ © ‘525,006 © 469.834 ‘438,009 
Net protic from operations... ____- 2,591,693 3,693,243 3,375,267 
GE nad ddeennbs awed mn 6 605,501 688,327 645,456 

I i a ih ce ts a 3,197,1 4,381,57 J . 
Interest and amortization on debs___ o11:489 1'030'3 10 4070 aes 

Interest SO epee 180,451 14,750 85, 
Losses of non-consolidated sub. cos__ 142,659 44,762 63,755 
Miscellaneous charges._.___._______ 398,71 358,680 342,369 
x Provision for Federal income taxes - 187,183 419,404 253,582 
FE Gd cies» diciikeits mistiebcie athow 1,376,694 2,313,662 2,202,397 


xThe provisions for Federal income taxes have been calculated after con- 
sidering as allowable income tax deductions. cash paid out for fictitious 
commissions, &c., written off to deficit account and. A. addition, for the 
year ended L Dec. 3i, 1938, advances to McKesson & Ro bins, Ltd., (parti ally 
owned Canadian subsidiary), written off to deficit pom 
The foregoing statement does not include an provision, for interest on 
eee, Raves Payable to banks, &c., for the period from Dec. 8 to 
In the reconstruction roe fh the f inco and acco 
fictitious sales in the Crude ride B toad ed ae one McKesson & ion 7. 
aggrega ,542,807 ib ’ an 
for the years ended Dec. 31, vely $1 1937, 507, Nave te 23 and $14° 108, $14.108, "and 
ed and cost of sales have been revised Pin ~+ year to 


actual sales of by the company. Provisions for Fed taxes 
on income in year have been reduced to the amounts properly payable 
on °o ear, and the estimated excess amounts pre- 
veney provid charged to the gg account. 
at paid fee Pn comania efi stose. ing $293,453, $341,- 
years ended 
and ". = uring ae ad Dec 1986, 1937, and 1936, 


a memorandum efumemcnnn a btor 
obligated itsolf, in the event the net profits Of ated et 28, & Re Robbins Lia, 
eg available for dividends were in any year less than $100,000, to 
equal to the deficiency between the net profes foe yc Sum of mone; 

. ts 
$100,000. No provision has been made therefor in the Renee, ee Sum of 


the treatment by the Court of such 1/7 ey filed Dy parties 
at interest on behalf of the Canadian Company. ™2¥ be 


the C 
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Statement of Consolidated Deficit for the Years Ended Dec. 31, 1938, 1937, 1936 
Bernat monies, Dom: 1. SOG oo csd 5s ~asteeen ~~ + -5%05e _.... $4,013,502 


Adjustments to earned surplus as at Jan. 1, 1936: 
ctitious assets at Jan. 1, 1936 Te a ait 13,122,347 
a of surplus of McKesson & Robbins, Ltd. (Canada) 
and subsidiary which was included in consolidation as at 
Dec. 31, 1935, but excluded therefrom at Jan. 1, 1936—less 
minority SOON ns cc atic a dlipeckoscdgéchitad r64 ia 390,412 
Advances to - yy & Robbins, Ltd. (Canada) ones off 1,000,000 
Adjust. “ Fed. inc. taxes for the year ended aaed 31, 1935_- 107,512 
Reserve for exchange fluctuation restored to surplus________ Cr108,688 
Miscell. adjust. applic. to earned surplus at bmg 1, 1936_-_-- 41,966 
DBtasted (Gaticls),, Fam. 1 1966. oc cancacee +--+ nccvesctees $10,540,048 
Net profit for the year ended SSE, WE... kn «aa eeuemas 2,202,397 
i BE ., i niinre me deena cn we cn ae $8,337,651 
Dividends on erence stock paid in on es oepatmiicty ib saeda weeiail 1,197,275 
Cash d for udulent commissions, &c___-.--_----------- 
Net uné on Geventures retéred.............--------.---- 25, 
Ex difference due to conversion of balance sheet of 
OF RE AE SF ere SA Pe EE eS 1,202 
Estimated excess provision for Federal income taxes on income 
arising from fictitious transactions_-_---.......------------ 241,267 
See 26 O86 Te, BE, DOOR. ccnns thakincantbethsnebamite $9,969,097 
Net profit for the year Bem SOG, See, Se ne ened ans cache 2,313,662 
Excha we due to conversion of balance sheet of 
EE Ee GI Mi ncis deen stin dee hades neaidaneenncdnde 7,267 
I I i i a i a peice $7. 648,168 
Dividends on preference stock paid in cash___.._....---.------ 672 
Dividends on common stock paid in preference stock - - - -- - - - - - 2385. 590 
Cash paid for fraudulent commissions. SA Sey P47 1,835 
Net d ant on debentures retired._.............------.-- tap 'Soe 
Adjustment of values of miscellaneous investments __-_----_- -- 36, 
Estimated excess prov. for Fed. inc. taxes on inc. arising from 
nN a a a winter ns ai engl 250,855 
PS En, Be cin sc crighenbseienibehnn a Hee $12,560,254 
Net profit for the year eee tees, 0, WR ie 1,376,694 
Amount receivable on life insurance carried on life of officer—less 
cash surrender value carried on books__-__..------.-..----- 78,197 
NII 5. 5 nip sn ss eri dnieneeiohs Metals ie snsihan redline ss ee ie aceadl $11,105,363 
Dividends on preference stoc’ 3 oD ee aA 1,810,586 
Cash paid for fraudulent co: Dh Ms: Lona ted meme meee 293 454 
Net discount on debentures retired._.......-_..----------- 29,792 
Adjustment of value of miscellaneous investments _----_ -_--_-. 20,25 
Excha difference due to conversion of balance sheet of 
As a a a lak a as A a 18,063 
Unamortized bond discount and expense charged off_--__-_- _ -- 949,278 
Pin diced te tks oo wien a hapehh bm ie dah eda eh aats «alli $14,226,786 
Less: Application of capital surplus at Dec. 31, 1938_--------- 4,809,7 
eee OO O6 Tipe. BR, Bs catncinptadiinivincbbetdtetadens $9,417,084 
Statement of Consolidated Capital pine i the Years Ended Dec. 31, 1938, 
Balance, Jan. 1, 1936—as per books_..........------.------ $4,867,894 


books 
Adjustments - capital sur Ll as at Jan. 1936: 
Elimination of reserve for investment in ieiteemee & Robbins, 
Ltd. (Canada), which company was included in consolida- 
tion as at Dec. 31, 1935, but excluded therefrom at Jan. 1, 


Adjusted balance as | SS sae eee . .$5,030,177 
Reserve for good-will carried on "the books of a wholly-owned con- 
solidated sub. company, provided by McKeon & Robbins, 


Inc., debtor during the year ended Dec. 31, 1936-..---.----- 192 ,662 
Adjusted balance as at Dec. 31, 1936__....-------------- . .$4,837,514 
Reserve for good-will carried on the books of a wholly-owned con- 
solidated sub. company, provided by McKesson & Robbins, 
= Inc., - comeer Gusta © the year Ang * 31, 19 soa 88d Taha d 11,107 
xcess of aggregate assigned val per share, shares 
of preference stock $3 series issued over the total consideration 
received therefor during the year ended Dec. 31, 1937_-~------ 6,705 


Adjusted balance as at Dec. 31, 1937...-.-.---.-------.---- $4,819,702 
Excess of aggregate assigned value, $50 per share, of 4,000 shares 

of preference stock $3 series issued over the total consideration 

received therefor during the year ended Dec. 31, 1938 


Meneses abet Dad, Bi; Bn aise da cele tel ie cei c $4,809,702 


Consolidated Balance Sheet Dec. 31, 1938 
Assets— 


Cash in banks, on hand and in transit_-_------------- FETS $8,368, 
x Notes and accounts receivable......____________-- Baht i ve 19,228,212 
Merchandise inventories. ................------------- _... 31,366,635 
ee GHD nd pocdiunsoadase< A A RT 1,864,241 
EE SE LET a ee ge 797 ,922 
T: insurance and oth id charges..._-_-_-____- ‘ 68a 70 
‘axes, insurance and other prepa Sees m 
Goodwill, trademarks, trade names, &c__._.___.___-_.__.--- 
thin otbend tude sibkaweenn sass . . $68,953 ,095 
Liabilit 
Liabilities of trustee and consolidated subsidiary companies: 
Be I i. 6 iain: Nitkin o chp ebbicden dbigdé otek che dlipaic $12,617 
Accepts. Payable against warehouse receipts and mdse. 
received under trust receipts, after application = cash by 
banks at Dec. 7, 1938, in the amount of $441,071... ____- 2.780.203 
Trade acceptances payable..........--------.----------- 4,703 
Accounts payable. Ss iat alsal nine hss chal ian dahlia pe oii tothe tte maldiine 6, 333° ‘301 
es, local taxes, commissions and other accrued 
rate. ee eg mar 
ts payable hay i estate pur. contr - ° 
Reserve for or Fed nT I i eee deemeee 632,470 
Due to non-consolidated subsidiary and ted cos...... 40,351 
Liabilities of McKesson & Robbins, Inc., debtor—deferred 
pursuant to nization proceedings under Chapter X 
of the Chandler Act: 
Notes payable to banks, after application of cash, “<. in the 
amount of $1,142,477 on deposit at at Dec , and 
subsequent ee amounting to so Sy of notes, 
drafts, and ~y held by saeco. aie de aaitactnde 3,608 ,935 
Wobas aiaabie te ae ne accrued int. to Dec. 7, 1938- - -- ,520 
yable-- Dtitedandaknediatr den deainn dig 0 cain. pois we 1,007 ,059 
Fit a A ES RS IE EIA, 0 SE ER GARE a 8,407 ,961 
Dividends payabie stock’ declared Oct. 4, 1938, 
payable 15, 1938 neo be contested by the trustee... _ 452,801 
Due to associated company -- ---.------------------------ 110,634 
Due to dated wholly owned subsid. companies -_- - 27,728 
20- Rick ory. debs., Lone May r 1950 (less $109,000 16.798,000 
m treasury) .-------------.------------ ’ ’ 
auaea' int. on 20-year 54% conv. debs. to Dec. 7, 1938-_- 88,347 
Reserve for comtim@encies............-.-.-------.----..- 307,841 
z Preference : ($3 series) OE EY = ES ee 30.296 .200 
ES & stead DESEO ai bewhecn aebs MEdwSowceeends Gua 9,417,084 
eee eee ee ee $68 ,953 ,095 
x After reserve for doubtful notes and accounts of $1,548,869. After 
z Represented by 605,964 no par shares.—V. 14% 


reserve of $2,132,075. 
3852. 


Dp. 
Manhattan Realty Corp. (Del.)—<Stock Offered— 


apo crrperesion with offices at 100 West 10th przess, Witntesten, Del. 
on June eesred 1 S80 shares of 6% cum. pref. oe sea 
of class A common = See Sees 2S ae share 
and 10 common shares at $1,001 per uni 
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The class A common stock is offered only to subscribers to the 6% cum 
erred stock and only in units of 10 shares of class A common 

of pref: . The class A common stock is entitled to mo-therds 
of all common dividends and to 50% of the total votes. The 


pet om my among them, thereby control the corporation. Even though 
the whole of the t offering ($1,001,000) is subscribed, no change of 


control can be a 
Authorized Capital Stock 


Class A common stock (no par) 10,000 shares. 

6% preferred stock (par $1,000) 1.000 shares. 

pa by peceapon ie bona (no par) ) 5,060 shares. 

tion was incorp. in Delaware on Feb. 16, 1939, and i  nalisied 
teas cop tn Dolawane. ly’ begin, bustness, when as yet, ity 
in business and will actuall y beste 
board of directors, subscriptions to ned. og - 
have-been obtained. It is the 
board of directors that the 
start business is between $100,000 and $200,000, the exact amount de 
ing upon whether the investments available for the capital subscri will, 
in the opinion of the board, yield a sufficient return to cover the over 
costs and the dividends on the preferred stock. 

The principal business of the coppemniees will be, through subsidiary 
corporations to be wholly oy my by it o see for investment improved 
income-producing real estate in and about New York City and to manage 
i. The net income from ownership of individual properties of this kind 

n and about New York City varies generally from abs about 5% to apeut 20%. 
It will be the policy of the corporation to avoid und ue risks and to invest 
a subsidiaries wholly owned by it in yrepenties: expected to earn a 

inimum net return of 8% per annum, the maximum net return depending 
pronenns the particular circu ustances. 

It is impossible to determine in advance inet a Be, rtion of the 
pa a ss the corporation will be invested, aries, in real 

es and in mortgages. The ttn My iter Sepend upon the avail- 

Hay ty 7 attractive investments of one t in relation to the other at the 

time the corporation is ready to invest. wteegnd it is ext that the 

1 proportion by far will I Rronerts ies and perhaps 

20 x ng 25% will be invested in mortgages. oy t inning a small 

of the capital will have to be held in cash; bw < as little as 

$1,000 to oss. to cover ice expenses for avout ‘three months. Later 

t is expected that the income of the corporation will cover such expense 

and yt" other cash requirements as the corporation may need for repairs, 
reduction of mo; , dividends and the like. 

Present ry he present offering consists of 1,000 shares of 6% 
cum. pref. stock 1.000 per share) and 10 000 shares of ciass A common 
stock (no par), but J the stated value of 10 cents per share. The stock 
is to be sold for $1 ,001 for each share of the 6% cum. pref. stock and 10 shs. 
of the class A common stock tak . Class A common stock will 
be issued only to the purchasers of the 6% cum. pref. stock and only in 
the froporsion of 10 shs. of the class A common to one apre of the preferred 

All subscribers are offered two alternative methods of subscription. The 
first method _— for payment in four mm py over a period of six 
months, the instalment on call by the board of directors not later than 
Dec. 31, 198. and the other instalments at two month intervals thereafter. 
The second method provides for deposit by the subscriber at the time he 
subscribes of the full amount of his subscription in an account in his name 
in the Chase National Bank, New York with instructions to the bank to 
pay the full amount of instalments of any size, to the tion, but the 

l amount of the deposits must be called by Dec. 31, 9. The charge 
of the bank in connection with these deposits will be ated by the promoters 
and if the corporation actually pases a business, by the corporation. 

Unless and until the board of ecides that the corporation shall 
start doing business, no call will be made on ane of the two kinds of 
subscriptions and no ‘funds from this offering will be received by the corpo- 
ration. When a call is made and instalments on the subscriptions are 
received by by I corporation, receipts showing payment of such instalments 
are as follows: and Control—The officers and directors of the corporation 


Edward Bernstein , New bg , ves. and director). 

Jacob M. Gray, 10 we? eres st lew York, (director). 

Arthur J. Rieser, | 20 Broadway, New York a - ease 

Ernst G. Geiringer, 50 Pine =. New York Vice-Persident) . 

Frederick J. Gray, 50 Pine St., New York (Secretary). 

F. M. Mayer, 30 Broad 8t., New York ( er). 

Underwriters—-There are no underwriters of this ering in the ortinesy 
meaning of the term and no specific amounts have been underwritten 
However, the members of the m. committee expect to obtain a ma 
ity of the a tions from their personal friends and business acq 
ances, Man om reside in — The eectane. also qupect @ to offer 
the securities to their friends and acquaintances. o officer, director, 
promoter or member of the committee wit receive any com- 
Pensation of any on = obtaining su ptions to or p of stock 
hereby on of not more than 3% will, however, be 
peed to persons aie than the offi ers, directors, promoters and members 

e Managing committee who obtain subscri tions in substantial amounts 

outed the corporation actually starts doing business.—V. 148, p. 1965. 


Marine Midland Corp. (& Subs.)—Earnings— 
(Including constituent bank and trust p+ eh and other affiliates) 
Period End. June 30— —- Mos.—x1938 1939—6 Mos.—x1938 
Net earnings after taxes. $960,164 $851,887 $1.694,4 37 $1,644,339 
Earnings per share_____ $0.17 $0.15 $0.30 $0.28 
x Adjusted to June 30 minority interests.—V. 148, p. 3536. 


Melville Shoe Corp.— Sales — 
Corporation on July 10 re of $3,605,342 for the four weeks 
a July 1, as compered th salen ¢ of $3.5 593,168 for 4, same four weeks 
938, an increase of 0.37%. Sales for the 28 weeks ended Juiy 1 were 
S21 053. rag as against sales | fis. 881,138 in the similar period last year, 
a gain of 5.90% —V. 148, Pp. 


Mengel Co.—To hating Se 

Directors of the oumpany following the terms of the bond indenture, 
have authorized the Treasurer to make the second sinking any poymens 
provided for therein. On Sept. 1, 1939, £100,000 te principa 
amount of the company’s first convertinle 4% % nds will o 
retired at a jum - 7; , ak. num are selected by drawing. The 
Mercantile-Commerce Ban Co., St. Louis. is trustee of the issue. 
= — retirement, $2, 2001 000 00 of bonds remain outstanding.—V. 148, 
p 


Merchants & Manufacturers Insurance Co. of New 
York—Dividend Reduced— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 29 to holders of record July 20. Regular Cortes 
el of 12% cents per share were previously distributed. —V. 48 


p. 
Mexican Light & Power Co., Ltd.—Farnings— 
(Canadian a 








Period End. May 3i1— 1939— Month—193 yor. Mos.—1938 
Gross earns.fromoper.. $597,953 ser $10 $3,028,990 $3,680,265 
Oper. exps. and deprec_- 526.470 507,670 2,546,230 2.629.233 

ae eth alin $71,483 $159,940 $482,760 $1,051,032 


Net earnings 
—vV. 148, p. meno. 


Mississippi Valley Barge Line Co.— Larnings— 
Fused Se. ft ng 1939—Month—1938 1939—6 Mos.—1938 





Fed. i — tax $42,928 $32,932 $234 .57 
ncome by Sie a 573 \ 
Prov. for Fed.inc.taxes_ 7.779 5,565 38,750 #eo bas 
Net income.._...... $35,149 $27,377 «$195,823 $83,219 


x Before deducting $4,850 for additional income taxes and interest 
adjustment.—V. 149, p. 115 2 ‘ 
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Michigan Associated Telephone Co.—£arnings— 
Calendar Years— 1938 1937 
Total operating revenues____________________-- $1,247,257 $1,252,823 
Operating expenses and taxes________________-_. 858,424 870,463 
Net operati income _-_-__ _- Pan: Bn Bary sb nin ogee $388,834 $382,360 
Other tuocane (308) 0022 Dr2'528 - Dr3.640 
Dee Cg a ee $386 305 $378,720 
Interest and other deductions_________________-- 135,923 135,491 
Ue TO ae Fag i ce $250,382 $243 ,228 


Note—Dividends paid during 1938 amounted to $88,488 on the preferred 
stock and $121,104 on the common stock. 
Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
Tel. plant, eqpt., 6% cum. pref. stk 
GEs ccihene neat $6,791,671 $6,715,778 ($100 par)... - ‘$1, 474,800 $1,474,800 
miscell. investm'ts 2,342 2,695|Com. stock ($100 
Current assets._... 759,415 520,037 Vi iv ike HSCS 2,018,400 1,718,400 
Prepd. accts. & Long-term debt... 2,800,000 2: ‘000 
def'd charges... 512,377 218,533} Current liabilities. 202,525 248,286 
Reserves ........ 1,068,377 1,055,495 
Contribs. of telep. 
eR DS a5 7,141 6,290 
wien surplus... 494,562 453,772 
WUEEss daceéus $8,065,805 $7,457,043] Total_....---- seecrarceati $7,457 ,043 


—V. 147, p. 3614. 


Michigan Gas & Electric Co.—Dividends— 

Directors have declared a dividend of $1.31 % ns share on the 72 4 
lien stock and one of $1.12% per soaty o. the similar or lien stoc 

—_— Aug. 1 to holders of record J 5. amounts were dis- 
tributed on May 1 and Feb. 1, dast. dos 748, p. 

Missouri Illinois RR.—Zquip. Issue petite issue 
of $590,000 equipment trust certificates was awarded July 12 
to the First National Bank of St. Louis and G. H. Walker 
& Co. of St. Louis on a bid of 100.265 for 244s. Certificates 
will be dated Aug. 1, 1939, with a 10-year maturity.— 
V. 149, p. 115. 


Missouri Pacific RR.— quip. Issue Awarded—A banking 
group composed of Salomon Brothers & Hutzler, Dick & 

erle-Smith and Stroud & Co., Inc., July 12 won the award 
of $2,980,000 of equipment trust certificates of the company 
on a bid of 100.139 for 24s. The issue was reoffered to 
yield from 0.75% to 2.60%, according to maturity. The 
certificates are to be dated Aug. 1, 1939, with a 10-year 
maturity.—V. 149, p. 263. 


Mortbon Corp. of New York—Larnings— 








Years End. May 31— 1939 1938 1937 1936 
Int. on mtgs., real est., 

rentals, &c......-.-- $1,541,274 $1,678,920 $1,698,596 $1,620,447 
Real est. oper. exps., ad- 

min. & gen. exps., &c- 962 ,370 1,037,118 1,149,670 955,625 
Other deductions - - - - - - 127,170 220,232 368.176 251 ,067 
Int. on collateral trust 

m e bonds --- - - - 579,721 692,213 857 375 946,011 
Prov. for Fed. inc. & ex- 

cess profit taxes -_-- - - - } 25,000 | ee. caches"  " Suwa 
Reserve for conting’s - - - | \ eee” CS eaeent es 

Loss from operations. $152,987 $471,243 $676,624 $532,257 
Other income. - - - - - -- 475,067 1,042,130 515,149 340,132 

Net profit for year... «$322,079 $570,887 loss$161 ,476 loss$192,125 


x Allocation of net income: Net loss on sale or other disposition of 
assets acquired upon reorganization, charged ‘‘Excess of assets over lia- 
bilities ,’’ $98,871; net income for the year ended May 31, 1938, to surplus 
Cr. $420,950; balance, profit, $322,079. 

Balance Sheet May 31 








1939 1938 1939 1938 
Assets— Liabtlittes— $ $ 

Ceinanncéaseoas 830,328 814,894] Acc'ts pay. & sccr. 

Amt. rec. in cash expense....-.-. 20,221 16,071 
from tr. coll., &c DA -« awnend Prov. for corporate 

a Receivables - . . - 4,748 11,946 Se Scbscesdns 18,776 12,306 
b U. 8. cons. 2% Fed. ine. & excess 

nies maakt 1,000 1,000} prof. taxes est. h155,000 70,600 
Sund. stks.& bds. ---.-.-- 14,952 | Due to bond hoid- 

e Assets deposited iy Gvtiexunese 38,268 oni 
and assigned _ - .14,714,571 16,438,521 a ie real est. 

Int. rec. on mtges. 61,341 80,859] taxes........-.. 84,216 87,273 
f Adv .for taxes ,&c. 13,149 27,5521) 5 Fined int. due & 

2 om trust mtge. accrued __..... 139,979 164,685 

> hi tee ae 38,268 2,121] k Inc. int. accrued c776,150 848,231 
Prepaid real estate 5% coll. tr. mtge. 

ahakisaahe 19,600 19,876 Mssbaenennddé eee, 758 13,045,110 

jae ins. prem. 21,869 57,260! Res. for conting.. see h 130,000 

i Capital stock.... 191,240 191,240 

m Excess of assets - 17 769 1,888,640 

| ,435,775 1,014,825 

Tete. « «ss0din 15, 730, 114 17,468,980} Total.......-- 15,730,114 17,468,980 


b 0 Ae aE ae ee et ee Oe eee 
a ng e) men 

MeN OR een te ee reeraden Sit) 307 ($190,780 in 1088) 

i. pagnase an on lateral trust mortgage bonds. 


until June, 1939 (face amount 

. h Includes reserve for cont es. j collateral 
e bonds at 24% per annum. k 2%% per a | on col- 

lateral trust thortgage bonds a..4 at maturity on each | bond ak Sacre 

maturity only from net earn the corporation, estima 

ings”’ i e for FF A of _— interest on a at yo 31, 1939 $126.- 

801. epsented m Acquired 

at book amounts, over liabilities and value of of capital "stock. less losses 

upon sale or other disposition of s assets and adjustments.—V. 147, 


p. 425. 
Mosinee Paper Mills Co.—Earnings— 














an... $1,900.733 $2,008°813 
OG SAl@B.- ~~ ~~ - - ~~ ee ee en ee nn nneee , , ’ 
ties at scan cect eee 1:788/349 1.668.132 
Gross profit on sales. ...........-.--..--...-. $112,384 40 ,680 
Profit on Mosinee Paper Mills Co. bonds purchased 600 at ,086 
Discounts on purchases, interest, &c._._.__.._-- 12,204 17,276 
Cn EOE eT oe er ed Fetes $125,189 $395,042 
nterest _ emer ewer ees - 82,43 79,821 
a ee atest at 188 
n un joyment insurance._._________- P 
Fudnel cpctal eovarliy tain... 272 : 7,903 7,718 
Cagetel sbedit 088... .0on-ga0-ccnger snare 2,500 2,815 
Reserved for depreciation—Mosinee Paper Milis_- 108,955 105,458 
Loss from Cellusuede operations._.............. -.-... 3,016 
Loss on Cellusuede inventories reduced to market. $______ 21,531 
Loss from logging operations, incl. timberland taxes 122,340 82,983 
Dassen, NGS. GENE hrdtenes teas aah obstinate. Londen 11,479 
Corporation net logs..........._...- ----- $212,651 prof$51,879 
Net profit Bay West Paper Co._.___________ td ie 423 loss9 ,241 
Dotet WO MN aceécsakdbasieat<cccscacdcdss $212,229 prof$42,638 














Comparative Balance Sheet May 31 
Assets— 1939 1938 LAabilittes— 1939 1938 
Cash............ $82,382  $%58,553| Notes payable_..- $200,000 $250,000 
Notes receivable _- 26,462 56,836 | Accounts payable. 73,530 42,148 
Accts. rec. (net) 221,282 207 ,375| Acer. prop. taxes_ 26,000 26,250 
Inventories ---_--. 655,243 740,104} Acer. income taxes -...-.- 11,479 
Adv. on logs an Acer. payroll, int., 
pulpwood...--_- 3,842 27 043 & soc. sec. taxes 36,209 30,372 
Investments -_----. 476,84 538,943 | Unpaid prop. taxes 36,656 4,823 
Fixed assets __---- 2,965,904 3,067,865) Long-term indebt. 1,907,743 1,976,261 
Deferred charges - - 88,05 93,965 | Reserves _....... 956 1,345 
Common stock... 2,477,767 2,477,767 
Treasury stock - - - Dr422 675 Dr422,675 
Capital surplus__-. ,208 428,208 
Operating deficit._. 244 379 35,295 
DD séonccean $4, 520, 0,013 $4, $4,790, 682 THD cudsadian $4,520,013 $4,790,682 
—V. 126, p. 1824. 


Montgomery Ward & Co. —Sales— 


Th m gross sales for June, 1939, were $41. 
es componr.® , an increase of $5, 357 4 ,03 


with $35,744,533 a year 9 or 15.55%. For the 
five months to June 30, $185,913,831 compared with $161 518,402 a year 
ago. This is an increase of $24,395,429 or 15.10% .—V. 148 p. 3693 

(G. C.) Murphy Co.—Sales— 

Period End. June30— —_1939—Month—1938 9—6 Mos.—1938 
3) aa eae $3,758,316 $3,293,857 sin: 989, — $17 ,865,797 
Stores in operation a pabane esedessens ancedeuses 201 
—V. 148, p. 3537. 


Mutual Investment Fund—0 perations— Dividend— 
yy of Mutual Investment Fund, Mutual Management Co., Mana- 
gers, for the half year ended June 30, 1939, certified b indep dent audi- 
tors, states that net asset value of the Fund on June 30, after all ex- 
nd reserves, was $9. 75 share. - 


Distiibution of 10 cents are woe  aeeaes payable July 15 to certifi- 
cate holders of June 30.— "148. p. 
Narragansett Electric ney (a guage Ry ua a 


Calendar Years— 1938 1936 1935 
Gross oper. revenue... .$12, ras" 116 $12, 703. 7199 $12,509,034 $11,782,092 


Other income_-...-.--.- 2,313 218,634 167,940 104,673 


Total income-------- $12,206,430 $12,921,833 $12,676,974 $11,886,765 
Exps. other than maint., 

















epreciation & taxes... 5, 596. 234 5,866,291 5,352,056 5,134,369 
Maintenance -- -__----- 604,438 74,534 581,299 
Taxes (incl. Fed.inc.tax) 1 ve. 170 1,419,328 1,069,715 1 ,264,313 

Net earns. before in 
deprec. & dividends $4,351,088 $5,031,775 $5,680,669 $4,906,784 
Interest 1 & amortization. 1,352,853 1,360,650 1,996,911 1,784,759 
Depreciation - --..-.--- 936,971 1,025,125 869,000 865,000 
et consol. income... $2,061,263 $2,645,999 $2,814,758 $2,257,025 
Dividends is geen ae 2,612,435 2,633,057 2,653 ,678 2,412,435 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ TAavilities— $s s 
COsaisntactsne 351,369 404,296 | Notes pay. to bks. 2,350,000 1,225,000 
Accts. & notes rec. Adv. pay. to R. I. 
(customers).... 1,867,210 1,755,337; Pub.Serv.Co.. 350,000 —______ 
Accts. receiv. from Accts. pay. to affil. 
affillated cos... 114,243 103,740} cos. (not subs.). 115,233 195,708 
Other accts. rec... 77,050 a54,302| Other accts. pay.. 479,270 329,262 
Inventories __...- 879,002 1,048,675| Accrued taxes_... 480,243 561,248 
Prepaid taxes and Other accr’d exps- 74,920 58,269 
other expenses._.. 381,342 352,277 | Consumers’ deps- - 81,810 78,817 
Sinking fund and Funded debt--_--. 34,000,000 34,000,000 
restricted deps.. 348,371 b8,371)| Res’ve for deprec. 8,343,099 8,407,888 
Note & acct. rec. Cas'ty & ins. res_-. 40,176 37,046 
from an affil. co. Other reserves._... 127,701 127,585 
(not a sub.) (not py stk. ($50 
current) . . . - 1,013 Fk” ee 26,124,350 26,124,350 
Plants & prop’ ties. 68,717,614 67,962,736 ont surplus... 2,828,771 2,828,771 
Construction work Consol. earned sur- 
orders in prog... 1,203,590 1,267,365| plus___________ 584,934 1,136,106 
Unamortized debt 
discts. & exps.. 2,039,701 2,151,902 
eee neasintaan 75,980,507 75,110,052 ; er _..75,980,507 75, 110,052 


a Includes notes. b Restricted deposits only.—V. 148, p. 3853. 


Nashville Gas & Heating eenaihietasia od 


Calendar Years— x1937 











Operating revenue_-..-..-....-----_-- ee st sent 569 $656 670 
Operating expenses and taxes_________________. (242 555,605 
Operating income. ----.--__-.-_- ESS Corre $107,327 $101,065 
Non-operating income- .- - - - - hones pie Rb Ais pee Dr6 ,830 Dr8 ,649 
Gross i hh hen ahve ‘ ohais ..-. $100,497 $92,416 
Interest on long-term debt_..--._..__...______- 38,750 38,750 
Taxes assumed on saqubapen ladeilbctatindepepewson a ~ aia 
Other in _ Seppe bbe Ss owl wwe & 1,105 1,126 
eous deductions.........___...______- 2,089 993 
DP ts. uluiiwwseoclandhnahenknson~ $58,316 $51,547 
Net income spelic. to 3 months ended Mar. 31, '38 16,105 
Net income for 9 months ended Dec. 31, 1938-- $42,211 


x 1937 figures restated for comparative purposes, giving effect to plan 
reorganization. ’ ae 


Balance Sheet Dec. 31, 1938 

Assets— plant and equipment, $4,380,115; special fund, $1 ,000; 
cash, oti, ili 768 spect deposits, $16,150; notes receivable (customers). 
$105; receivable, $107,166; materials and supplies, $66,862: 

deferred de Geblte $13.6 646; total, $4,696, 
iabilities—Capital stock $100), $2,000,000; long-term debt, 
$748 5,000; accounts Payable, $14, $14,832; matured interest, $16,150; customers’ 
258; terest accrued, $10,965; 


deposits taxes 
eenk’ liability, $1 800: 800; customers’ advances for construction, 
Sui reserves vee. $106. ,991; capital surplus, $1,331,238; earned surplus, $4,529: 
Plan of reorganization, dated March 2, 1936, was confirmed and ordered 
carried into aoe Oe decree of the District Court of the United States for 
Middle District of Tennessee, en June 11, 1937. The company has 
5 ny out — plan in Bb ageee sence ged trom and su pent orders of said 
as at March 31, 1038 Vas area —_— oa ” 


Kondo) 5 Nast Publications, pe 
that x] June | 15 it ppb ner $300'000 “2 — : to. 
and promissory notes terest. 
ve brie 7 "seem the entire issue Ay. eh of the company. 


National Public Service Co.— Sale Posi ned— 

The New York Trust Co., trustee for the debentures 4 has adjourned to 
Sept. 20 from July 12 sale ‘at auction of the block of of £2. 411 shares of 
Jersey Central Power & ht Co. common stock, wh wo-thirds of 

issue and teral su Service 
p bed —V. 148.0. 4 plate the Neeeeal pobic 


National Supply Co. (Pa.)—To /s 
Stockholders at a meeting on Sept. + will conmider a proposed authorized 
issue in an amount not exceeding $15,000 000,000, secured by 
on the company’s 8 properties: ratify action of board in borro borrowing $2,500, 


under an th Bankers Trust 
iaapened of Co., et al, and to authorize an 


of the company which may be contracted other 
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July 15, 1939 


than in the usual course of business to an aggregate of $20,000,000 at any 
one time ou 


mn s - 4 $2; ufact of oil and ell and pipeline supplies, 

n urer oil a gas well a Pp 
nounees thas it has placed thro A. G. Becker & Co., with several kag 
a $2,500,000 term loan, due $1 000 per year for three years, and $550,000 
per year for the next four years. —V. 148, p. 3694. 


(J. J.) Newberry a calls 


iod End. June 3 1939-—Month—1938 _ 1939—6 Mos.—1938 
> petwingespatbae une 30— 5 1038 "$5,867 431 $21-705,930 $20,254,163 


Nebraska Power Co.—Earnings— 











Calendar Yi 193 1937 1936 
Qpamtiog Sevente...-----22--.+-2- $8,071.490 $7,546,354 $7,016,803 
Operating expenses, incl. taxes -_- - - - - 4,542,673 4,147,617 3,889,623 
Amortiz. of limited-term investments 23 ,827 re ee 
Property retirement reserve approp- - 580,000 542,500 500,000 

let operating revenues__...----- $2,924,990 $2,830,662 $2,627,180 
PF. — ~-cnapateopimnapgeeanntsis 11/962 26'836 228/219 

NR NNN 5 in onkcapcdscccet $2,936,952 $2,857,499 $2,855,400 
Interest on m ON SPS Se 742,500 42,500 742,500 
Interest on debenture bonds - - - - - - - - 210,000 210,000 210,000 
Other interest and deductions -- - - - - - 109,484 108, 89,046 
Interest charged to construction -- - - - Cr22,300 Cr44,507 Cr11,173 
np Net income -- aaionees acy ciea poi 1 307 268 $1 Al 412 $1,825,026 

ividende o referred ) stock _- ° ° 
Dividends on Sal poclasel neck... 135,366 135 366 Unavail- 

-~————-- <= , ’ ’ ’ a e 


Dividends on common 8 
Note—The above statement includes the results of operations from 
June 1, 1937, of the properties of Citizens Power & Light ., @ former 
wholly owned. subsidiary, which at that date was merged with the company 
under plan of liquidation. 
Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s LAabtlities— $s $s 
Plant, property & 7% cum. pref. stk. 
equipment - .__. 37, _ 075 36, wy 835 “($100 GR ccee 5,200,000 5,200,000 
Investments... -_-. 708 8,023 |6% cum. pref. stk. 
Se 420°639 ear. 241 ($100 par)-._.-- 2,300,000 2,300,000 
Special deposits - _ - 2,328 2/283 b Common stock.. 5,000,000 5,000,000 
Temp. cash invest -.__-.-- 300,505|\ 1st mtge. 44% 
Notes receivable _- 250 3,926} gold bonds_-_-_-_-_ 16,500,000 16,500,000 
Acc’ts receivable... 740,848 749,442'6% gold deb. bds_ 3,500,000 3,500,000 
Mat’ls & supplies. 504,341 600,061 | Accounts payable. 116,761 111, 
Prepayments -__-_-_ 111,652 114,409| Matured interest- 2,328 2,283 
Other current and Customers’ deps.. 160,173 170,987 
accrued assets __ 7,722 27,052| Taxes accrued_... 578,343 504,338 
Unamortized debt Interest accrued_. 173,258 174,693 
dise’t & expense 1,855,120 1,934,811| Other current and 
Other def’d charges 12,989 12,516| accrued liabils__ ar 391 70,294 
a Reacquired cap. —— credit. __ 2,398 3,192 
Gisecdsacuh 47,700 47,700 | Reserves. _...___- 3,555,920 3,133,237 
Consign’ts (contra) 9,724 11,484 Contrib. in aid of 
construction... . 7,471 1,813 
Consign'ts (contra) 9,724 11,484 
Capital surplus. __ 10,122 10,122 
Earned surplus... 4,416,206 4,368,038 
Wika cksacns 41,638, 096 41,062,291 , ron 41,638,096 41,062, 291 
a Represented by 38 shares % preteered and 439 shares 6% preferred. 
1,000,000 no-par shares.—V. 148, p. 3854. 


New England Power Co.—Hearing July 24— 

A hearing has been set for July 24 in the Security and Exchange Com- 
mission’s Washington offices on the application (32-154) of the company 
for exemption from the sequen of a a declaration in a Sr 
with the issuance and sale of $9,650,000 of first mortgage 3% bonds, 
series B, due A 5,15. 1969, and not exceedi 112,724 shares 3 Gos par) 
common stock. e proceeds from the sale of the bonds will be ap —_ 
as pete of the mF price of the fixed property ane franchises of Bello 
Falls Hydro-Electric Ge. and to the purchase of the portion of the Bellows 
Falls-Pratts Junction transmission line owned by Connecticut River Power 
Co. The stock will be issued to Bellows Falls rehase Dr ectric Corp. on 
the basis of $30 a share as the remainder of the ton ase price for the prop- 
erty of that company to be acquired.—V. 148, p 


New England Telephone & Telegraph Co.—Larnings— 


Period End. May31— _1939-—-Month—1938 1939—5 Mos.—1938 
233. 729 $31. 585,617 $30,472,959 


oO ting revenues ____- $6,553,395 $6, 
Uncollectible oper. rev. - 20,146 8,983 95.42 7 134562 


Operating revenues___ $6,533,249 $6. 203,746 $31,490,190 $30,338,397 











Operating expenses _-__-_-_ 4,589,242 4,400,033 22,299,919 21,753,180 
Net oper. revenues... $1,944,007 $1,803,713 $9,190,271 $8,585,217 

Operating taxes________ 702,806 518.583  3.401:895 3.120.042 
Net oper. income___. $1,241,201 $1,285,130 $5,788,376 $5,465,175 

Net income-_-__._____-_- "846 ;2 285 895,872 3,769,650 3,472,394 


—V. 148, p. 3694. 
New Orleans Texas & Mexico Ry.—J/nterest— 


The interest due April 1, 1935, on the first ld bonds, series A. 
due ae Gl a series B, 5%, due 1964. will be paid eit July 10, and 
Re bonds re represented by ificates of deposit e on 

12 te  beldars of record at the ee of business on Jul 


he interest due Aug. 1 1 ow the first 1, series C, 
5%, dua 1956, and series DD, 4 due 1956, will be paid beginning July 10: 
fiaterest for'the six months coded March 31” 1938, will be paid ing 
July 10 on the 5% non-cumulative income gold bon ids. series A, due 1935, 
on presentation of bonds for stamping.—V. 149, Dp. 


New York Air Brake Co.—Common Dividends Resumed— 

Directors on July 11 declared a dividend of 50 cents share on the com- 
mon stock, payable Aug. 1 to holders of record July 21. This will be the 
= dividend paid since March 1, 1938 when 25 cents per share was 
ripu 

Earnings for Fe and 6 Months Ended June 3 
1939—3 Mos.—1938 1939-6 Mos .—1938 

Net profit after taxes 

depreciation, &c $108,488 loss$128,004 $216,291 loss$220,272 


Shs. cap. stk. (no pan}. 259,120 259,120 259,120 259,120 
Earnings per share__-___ $0.42 Nil $0.83 Nil 
—V. 148, p. 2280. 

New York Central RR.—£arnings— 

Period End. May 31— mh Guages 08 1939—5 ee a 


Railway oper. revenues. 25,343,068 


22,896,666 129,274,228 115,902,370 
Railway oper. expenses. 19,642,426 645 


18,309,941 102,287,369 96,980, 





Net rev.fromry.oper. 5,700,642 4,586,725 26,986,859 18. 921,725 
Railway tax accruals... 2°937.744 2,869,311 14,778,486 14,582,627 
1,074,760 815,068 5,974,808 % 153,1 


Equip. ‘eit. facil. rents _ 











Net ry. oper. income. 1,688,138 902,346 6,233,565 def814,057 

Other income__________ 1,021,526 1,336,236 5,722,333 6,506,630 

Total income________ 2,709,664 2,238,582 11,955,898 5,692,573 

Misc. deduc’ns fr. inc__ 27,194 125,38 ° 981 

Total fixed charges. ___-_ 4,048,374 4,091,572 20,109,569 20,123,666 
Net deficit after fixed 

i anli at sidan 1,465,904 1,978,379 8,787,191 15,115,074 














Volume 149 
yoo poe Seate Hanseatic Corp.—Balance Sheet June 30— 
1939 1938 
Cash and bullion in in banks... EP eee See Se me EN $1.99 340 Bd 
Dobos teased tp Wedenl ae ee ee eee. Lee tes 
U. 8. Govt. secs. on hand & pledged as collateral __ 145 eet Ye 
1,255,598 1,404,270 
Securities, Coma. .- 5 ERE FREER ERB AE 341,520 $90.45) 
ma noon ee 
Accrued interest receivable.............._._-_-_ :968 7 370 
Def: Ri Pike nc So ccd bewtindnatiokiawd ,662 ,887 
ES SRP ae Pees. ee F ee ke 2 ,876 $20,741,207 
Liabilities— Cae 'S 
a Or a ee ee eo es $62,7 $65, 
te eee pe eg Ue goo eet 1'8i8'000 
secs. it. ® ’ ’ ’ 
Security comracs...... eee - ©"860'770 707.301 
Securities sold, not yet purchased__._._._________ Ine STOG - . .nacstive 
Bankers’ acceptances sold.............-..-.---.  -««--- 341,637 
Me io 20, 20,000 
Unearned discount, int. & reserve for taxes, &c___ 106,671 151,090 
for contingencies...._.........__.___- 360,219 347,331 
SE WU Se ee te a 2,000, 2,000,000 
ER REE SE RNR Sh OR as RN 3 3c 2 800,620 780,594 
Lee A Sa o! Se EN RS Aa 21,564,876 $20,741,207 
—V. 148, p. 285. ° . 
New York State Electric & Gas Cor “ponds Called— 


All of the outstanding first mortgage gold bon % series of 1950 
due March 1, 1950 have been called for redempeion p. pt. 1 at 103 and 
accrued interest. 

All of the outstanding =a ~ ld bonds 5% ee mane been 

at 103 and accrued 
‘Trust Co. Bond- 


called for redemption on Jan. 
Payment on both issues will Met made at the New York 

holders, at their option, may surrender bonds for immediate payment. 

Registrar— 


The Chase National Bank of the City of New York has been eppointed 
registrar for the 544% cumulative preferred stock of the New York State 
Electric & Gas Corp.—V. 149, p. 264. 


Northern Indiana Public Service Co.—<Sale of Stock 


A pproved— 
The Securities Exchange Commission on July 7 issued an order 
appro the anlo of 218 250 sha of common stock of C District 
ectric erating Corp. which it owns, to Commonwealth Edison Co. 


of Chicago, for a sum of $2,513,734 plus interest at the rate of 5% 
annum from Jan. 1939 to the date of payment of the purchase ice, 
plus an amount a to 18. 54s of any excess of the reserve for taxes on 
the books of Chi hicago District Electric Generating Corp. as at Dec. 31, 1938, 
over the actual egate rogate lability for for iy, for the ca 1938, less the amount 
of any reasona istrict Electric Generat- 
ing Corp. in the aepeiaieeniae of oa of such liability. Commonwealth owned all 
the remaining stock of the Chicago District company. 

The Northern Indiana Public Service Co. is a subsidiary of Midland 
Utilities Co.—V. 149, p. 117. 


Nerthern Natural Gas Co earing July 25— “ 

ng set for July 25, 1939 in the Security an xchange 
Commission's ~ eames offices on the declaration (43-220 of the com- 
pany regarding the issuance and private sale of $16,000, of its first 
mortgage & yt lien 3 oi Ze, pom ponds. Neg A, due July ae 1954, and the issu- 
ance and sale of unsecured romissory notes to the 
Ghase National Bank Now Yore 149, p. 266. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 














Year Ended April 30— 1939 1938 
Dt Pa os chadedudcasaacttbedesuwk $36,272,703 $35,711,610 - 
nies heats bili dated ih nibs es Te vo chants wocmabinin dh 13,792,173 14,228,433 
Dob Mubadasakbed dbbeannssedidwens 1, ¥ 1,544,692 
CS for retire. res. & deprec._...........--. ,097 3 2,939,813 
POE ET TOLLS ES LTE 4,941,606 4,653,825 
Prov. for Federal & State income taxes... ._..._- 1,365,234 646,906 
Net operating income... --.............-._- $11,322,251 $11,697,942 
Other imoome (ast) OF EOE EAI PEA TII 2 11 AE RG 50,737 48,281 
i $11,372,989 $11,746,223 
Interest on long-term debt_.............-.--.-- ,827, 3,741,088 
Amort. of debt t and expense.__.......... 5,194 661,918 
Ge Ce cnadadcctéccccevenddance Cr25,696 
Amort. of sundry fixed assets. _.............._. 41,843 
NEG series ac des om erdeininioasaeiin o as 130,751 102,120 
Ds cain tnatina i tin ath cial tits tithes meine aitinintnane $6,708,835 $7,224,951 
Divs. on cum Bo oti $5 series of North 
States Power bc aitinn. ) held by public__.___- 1,375,000 1,375,000 
Div. on Northern States Power Co. 
(Wis.) held “zr 4. %, sdb nl ie Giislonin eetbtaiad » 8) a 
Min. int. in net SU ctébvsnaucadtes 16,171 59,090 
ee BN inthe dh duntinainwnd weidwebiniaiiinn $5,091,539 $5,790,861 


zed discount and cxpence 
and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction ted in no 
taxable income for that year. 


Weekly Out 
Biecaric’: output of the Northern States Power Co. system for the week 
ended July 8, 1939, totaled 24,746,143 kwh., an increase of 6.0% compared 


with the corresponding week last _— —v. 149, Pp. 266. 
isters with SEC— 


“Ohio Finance Co.— 
See list given on first page of this department.—V. 148, p. 2438. 


Ohio Power Co.— Unlisted Trading— 
granting unlisted trading privileges to the first martgage bonds: Sitar 
e m 
re “gy & Oct. 1, 1968, on eNews New York Curb Exchange.—V. 149, p. 46” 


Ohio Water Service Co.—To Refund Bonds— 

The company, which has outstanding Ist . 5% bonds callable at 102 
totaling $3, —s 000 has pamienes the 2 Ohio "Ut ities Commission for auth- 
ority to issue and sell at not less than 97, ow tet satue. 4% 25-year 
in t o ammount of £3.650 ,000 and $300,000 in 10-year 29 notes. 

ould be used to reimburse its $34, 444 unca 7 
ca tal expendi ditures as of May 31, last, and ret yaw Og - 
—_ 5. p 


Ontario Power Co. of Niagara Falls—Bonds Called— 

The Toronto General Trusts Corp. will until Aug. 15 receive bids for the 
sale to it of sufficient 5% oe a ae to exhaust the sum of 
$125,000.—-V. 147, p. 

Otter Tail Avia Co.—Stock Split-u 

Company on AF 6 was authorized by the F a —— Commission 








to split its no-par common four for one and to fix a par value for 
the split stock. 
The Commission's action was the first of its kind and was based on its 


upon the issuance of utility 


tion of the law providi Geet 
653. 1177, 1037, 287: V. 147, p. 3919. 


securities.—V. 148, p. 1 


Outboard Marine & Mfg. Co.—To Pay 60-Cent Dividend 
Mh ge by declared a dividend of 60 come pes share on the com- 
stock, payable A 
with 40 cents paid on 
paid on Sept. 23, 1938; 


BO Ge, Reidese of ateerd < uly 25 This compares 
433 S%E Se b. 10, last; 75 cents 


d on Aug. 10, 1938; 30 cents paid on 
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Penna. Power & Light $5, $6 and $7 Preferred Stocks 
Philadelphia Electric Co. Common Stock 

Phila. Suburban Water 6% Preferred Stock 

Phila. Electric Co. $5 Preferred Stock 

United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone—Whitehall 4-4923 A.T. rox: T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 


Feb. 10, 1938; Si pee om on oe t. 25, 1937; 75 cents paid on Aug. 10, iss7; 























45 cents paid on 10,1 , and an initial dividend of 30 cents per share 
paid on Feb. 10, 1937.—V. tt DP. 2753. 
Pacific Telephone & felons oid Co 6h beg 
Period End, May31— _1939—Month—193 939—5 Mos.—1938 
Operating revenues _____ $6, 068 200 $5, om #16 $29. woh 566 $27, 818,693 
Uncollectible oper. rev_. 17,700 24,800 1,530 119,800 
Operating revenues_.. $6,045,690 $5, cris ,616 $39. 156,036 $37. 608. 893 
Operating expenses____- $6.03 435 101,092 20,646,575 20,180,890 
Net oper. revenues... $1,702,555 $1,548,524 $8,509,461 $7,518,003 
a from lease of oper. 70 70 352 352 
Qperekins aneacl222222 824,797 772,730 4,046,960 3,765,124 
Net oper. income. ._. 77 828 775,864 $4,462,853 $3,753.23 
Net income....-....2~ 1461550 °325°708 7,342,870 — 6:975,00: 
—V. 149, p. 266. 
Panhandle Eastern Pipe Line Co.—Registers with SEC 
fon - given on first page of this department.—V. 149, p. 119, V. 148, 


Pp. 385 

Posie, Davis & Co.—Stock oh ered—Smith, Barney & 
Co., First of Michigan Corp., Dominick & Dominick 
headed a group which offered July 12 a block of 40,000 
shares of capital stock at $4234 a share net. The F sic 
reported that the offering was well received. The o 
ms aes constitute new financing for the company.—V. “148. 
Pp 


Packer Corp.—Earnings— 


6 Months Ended June 30— 1939 1938 1937 
Nee inegee beore Alyn TE Me $89,000 $97,000 $117,315 
— ® Pp 


Parking Meter Corp. of America —Enjoined b y, Stato 
State Supreme Court Justice George A at ‘alo has a 
perpaness injunction restraining the corporation from selling its securities 
York State. 
P The Court issued the injupction Ju July 12 at the pe me pe Nain 3 
ttorney General Alfred F after an inv ered 
am . Coneeel fone J. Bennett Jr. It applies also to Albert Ed award 
anis ent of the concern. 
“The defendant made false representations to the public by indicating 
> bad on n arrangemen 


th he corporation contracted for and actuall 
under comataas te ny ~ Fm gh king meeees in various sand 


large number of par 
ties ' “4 onited States, when in fact and in truth no such contracts 
the Court’ said. 


nj? afited thes Jenis made Girect representations, conceraing, $80 ovine 
8 a contract the on for the 
meters for a large munich ity, which in fact and in truth did not A 


which the corporation did not own.’ 


Pend Oreille Mines & Metals Co.—Zarnings— 
Earnings for Year Ended April 30, 1939 


Income—Ore ote, 066 Tecdint’..concccecccecancpesceccecss $009-318 
Othe? IROOM A. dndecnccdnecdudssnacesnencccnneonsscocuse 4, __ 34,618 
Tete) MS0NS..co nate ccvcdccnocnesepancesennocccsasececes $644,431 

Direct operating coste.........-.------------------------- 385, 

Taxes, - eral administrative expenses.............-.-..- 64,194 

D Oe EE Gin coos cccesccschedéuescssnsesesoces 139,996 

Provision for Fed DEE Ms cbcnddcnobbwowenconeseses 10,370 
Net profit... cccccnccnnnc ncn ct coer cnwne < coneennnece $44,208 


in omensed Balance Sheet April 30, 1939 a 

93,649; due from smelters, 138; er 

accounts recel na RORY ba ag ge ay mg Pe - 

davfetions 42.300 710, buildings, plane anit oqulmnont, les os don 

gepeiot: $2202 eal aan Be ay, : 
Liabilities— Accounts ae ae $21,258; accru 


897 .60 97 608: 
vision for Federal and Bate tate taxes, | $16,853 


pa =| ray by t) 7 aerial due Jui 
; 33 an 8; eels 
Bien soe tical ears 
(J. C.) Penney Co. —Seleo— 


th of June eee were $22,235,459 as compared wi 
$20,321 061 = Tune, 1938. Th an increase of $1,914 308 or 9. on 
tal 


from Jan. 1 to June 30. 1939, ——~ were $115,654, o08 as 
quumanel sah $105,295,180 for the same period in 1938. This is an 
increase of $10,359,218 or 9.84%.—V. 148, 540. 


Pennsylvania Power & Light Co. gerard Issue of 


$135,000,000 Reported Under Way— pore 
definitely determined, it is re 
My 3 ling issue of $135, 900;000 is being considered, making it 


largest utilit aera se undertaken at one — 
af — Barney "k Co ts capueren will head the underwriting grou 
and they will have as yoy managers a! the syndicate Dillon, Read & a, 
First Boston Corp. and Bonbright & Co., Inc 
Company intends to refund the $121,000, 0,000 of 4u%% 
bonds, i in 1981, callable at 104%, and $10,000 000 of of 6% bentures, 


due in 1950.—V. 149. p. 119. 
Peoples Drug Stores—Sales— 


1939—Month—1938 1939—6 Mos.—1938 

Period End. June 30—~ 4 1%300,826 $1,706,058 $10,896,454 $10,392,714 
= 149, p. 119. 

Pepsi-Cola Co. ——Directors 4. Asked to Re 

oC P or W. Herrington ieoned an order in the Wi Del., 
Court 0 Chancery'gn Ju on June A directing oo ee x of William H. 
Gaiguenes by Charles G. ‘Guth, tion be canceled,» ne wuenauon oF te 
remaining directors of 1 he corporation be canceled 


yfn‘turn ‘will elect 


mT , -—felpeiapigcy% sre Inc. vs. Charles G. Guth, 
Oe Lecter also directs that the 07, SoC ares of Spel Dete stocks Sevens 


Guth to F. , Custodian, pursuant to the inter- 
ee Guth to Anthony ¥; Euery. 4, 1938, be held by Mr. E 
ecuneey Sand benetlh of Lait. Inc., and that 140,000 shares 
to Mr. , ae Sees SS ine... aloo be held by him for the use and 
* , subject order e or. 
bem S ordered that the Grace Co., Inc., and Mr. Guth shall 
within 25 days me into the registry $280,000 with interest ° 
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Pfeiffer Brewing Co.—25-Cont Dividend — 

The directors have declared a end o cen share 
common stock, payable Aug. 19 to holders of record Faly 31. A like 
amount was paid on April 15, last; Oct. 10 and on April 11, 1938, and com- 
pares with 30 cents paid on Sept. 15, May 25 and on Jan. 5, 1937, and in 
each of the three preceding quarters, and previously regular quarterly divi- 
dends of 25 cents per share were distributed. In addition, an extra dividend 
of 15 cents was paid on Jan. 2, 1936, and on Sept. 30, and July 1, 1935.— 
V. 148, p. 2601. 


Pharis Tire & Rubber Co.—Earnings— 
Earnings for 7 Months Ended May 31, 1939 


Net profit after depreciation, ex & Federal income taxes _ 
ag 7 per share on 220,000 shares common stock (par $1) - - 
—V. 148, p. 260 


of the 


$242 636 
$1.10 


Phelps Dodge Corp.—0Option Ezercised— 

The corporation has reported to the Securities and Exchange Commission, 
that on June 19, Louis 8. Cates, President, exercised an option and pur- 
chased 5,576 shares of common stock at $2.50 per share. This left no shares 
on option as of June 30.—V. 148, p. 2601. 

Phillips Petroleum Co.—Refinances Notes Privately— 
Company has called all its $12,000,000 of privately held 
notes for payment Aug. 1, 1939, and has refinanced privately 
$9,000,000 on a three-year basis, thereby reducing their 
private loans by $3,000,000. The $3,000,000 was paid from 
cash on hand. The payment of $3,000,000 makes a total of 
$6,000,000 having been paid this year out of current funds. 
These notes were not due until 1942 to 1945, inclusive. 

The company has no bank loans and is not anticipating any additional 
borrowings. The purpose of the company in refunding its serial notes was to 
take advantage of lower interest rates.—V. 148, p. 2602 

Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 

Month of June— 1939 1938 1937 


x Before depreciation, depletion and taxes.—V. 148, p. 1654. 


Pittsburgh & Lake Erie RR.—Earnings— 


Period End. May 31— _1939——-Month—1938 1939—5 Mos.—1938 
Railway oper. revenues. $1,077,515 a 4B SH $5,883,410 $4,684,699 











Railway oper expenses. 1,028,111 5,809,242 4,972,219 
Net rev. from ry. oper. $49 404 $7 ,130 74,168  %$287,520 
Railway tax accruals - - - 118,367 120,717 16,789 550 ,644 
Equip. & joint facil.rents Cr178,925 Cri65,584 52,929 Cr883,157 
Net ry. oper.income. $109,962 $51,997 $410,308 $44,993 
Other inoume..-.--.--. 12/022 13/302 ” 67/508 68,667 
Total income_______- $121,984 $65,299 $477 ,816 $113 ,660 
Miscell. deduct. from inc 45,414 9,202 134,157 26,908 
Total fixed charges _- - - - 3 393 3,417 17,455 18,128 
Net inc. after fixed chg $73,177 $52,080 $326,204 $68,624 
Net inc. per sh. of stock - $0.08 $0.06 $0.38 $0.08 


x Indicates deficit—V. 149, p. 119. 


Pittsburgh Steel Co.—Listing— 

The New York Stock Exchange has authorized the listing of 5,845 ad- 
ditional shares of its common stock (no par) upon official notice of issuance 
upon the exercise of the option of Henry. A. er, making the total 
amount for which listing has been requested to date, 628,910 shares. 

On Feb. 27, 1939, the directors granted to Henry A. Roemer, President, 
an option to purchase 5,845 shares of common stock at $12.50 per share, 
the option to be exercisable in whole or in part at one time or from 
time to time on or before April 11, 1941. The shareholders at their annual 
meeting on April 11, 1939 sprees the action of the directors in granting 
this option.—V. 148, p. 3697. 


Portland Gas Light Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents share on the $6 
cumulative preferred stock, no par value, payable July 15 to holders of 
record July 1. Like amounts was paid on April 15 and Jan. 15, last; 
dividends of 75 cents were paid on April 15 and Jan. 15, 1938, and previously 
— quarterly dividends of $1.50 per share were distributed.—V. 148, 
Pp. = 


Porto Rican American Tobacco Co.—T7o Reorganize— 

The company which controls the Congress Cigar Co., July 13 filed a 
petition in the Federal Court for the Southern ct of New York for 
reorganization under the Chandler Act. In fili the petition, the com- 
pany sated that it could not meet its debts as they mature but did not 

vency. 

The company did not make the interest payment on its bonds due on 
July 1, 1939, and stated in its petition that the proposed reorganization was 
for the purpose of adjusting its fixed charges. 

Judge Goddard approved the petition and appointed Gordon Auchincloss 
trustee of the company, with Thomas C. Breen, President of the company, 
as operating trustee. 

Recently this company was pperatased by the Federal Court to sell its 
controling interest in Waitt & nd, Inc., manufacturers of the Blackstone 
Cigar under a contract with William E. Waterman, former chairman of 
the two companies, and City Bank Farmers Trust Co., trustee of the com- 
aA bonds, was directed to release the controlling interest in Waitt & 

md, Inc. for the purpose of the sale.—V. 149, p-. 266. 


Postal Telegraph & Cable Corp.—New Presidenit— 
—— F. bars mar mee who ome sae seceenanaee OF the Lehman- 

wart reorganization ma o corporation as the proper person 
to be appointed President of the system's land lines subsidiaries, will assume 
presidency of these companies on Aug. 1. 

Reorganisation have entered into a pomeperery arrangement with 
Mr. Chinlund to have him paid a salary of $45, a year, but this rate of 
— ~ —— can not become ——s, C. ne Fmt aaa of sorters 

posed new company, Posta a tem, Inc. has been 
duly elected to office. —V_. 149. p. 267. PEED 


Postal Telegraph Land Lines System—Larnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Teleg. & cable oper. revs. $1,840,266 $1,746,864 $8,592,676 3,694 

Repairs 98 533 113,661 


$8,713, 
SSR 7 x 584 520 
Deprec. & amortizat'n__ 159,691 155,966 798,457 797 567 
109,749 4 4 














All other maintenance __ ; 103 ,582 522,425 99 ,063 
Conducting operations. 1,349,298 1,317,514 6,433,899 6,445,110 
Relief depts. & pensions _ 48,416 43 ,250 244,612 215,080 
All other general & mis- 
cellaneous expenses __ _ 36,808 38,065 177,163 197 ,225 
Net teleg. and cable ont : 
°o ng revenues _ 771 ‘ . x$24,871 
Uncollect. oper. revenues 5, wO35.174 et pe 25,000 
Taxes assignable to oper. 87,141 93 265 397 A17 441,830 
Operating loss_______ $54,370 $123 439 13,203 $491,701 
Non-operating income. _ 2,550 3,149 $13 ,030 12,730 
Gross loss._________. $51,820 $120,290 $500,173 $478,971 
Other dividends. ______ 248 864 251,533 1,244,852 1,258 ,707 
Net deficit. _....._.- $300 684 $371,823 $1,745,025 $1,737,678 


x Indicates loss.—V. 148, p. 3697. 


Public Service Co. of Indiana—Seeks Issuance of 


$48,000,000 Secwrities— 
Authority to issue $38,000,000 of 30- a ae 
$10,000,000 ear, 3%% mortgage bonds and 


of 10-year serial notes, or debentures, was sought by the com- 
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July 15, 1939 


pany of Indiana in a petition filed July 13 with the Public Service Com- 


mission of Indiana. 
on is ted, aquenting to Robert A. Gallagher, President 
as nies it £ proposed to the bonds and debentures for the 
urpose of obtaining funds sufficient for calling and redeeming the entire 
‘unded debt now outstanding. 

Outstanding bond issues, both in direct obligations and those assumed 
and predecessor companies, which the utility proposes to 
Public Service Co. of Indiana series G, 6%, bonds due 
Heb 1 1952; Interstate Public Service Co. series B, 64%, bonds due 
Jan. 1, 1949; series D, 5%, due Dec. 1, 1956; series F, 444%, due March 1, 
1958: Indiana Electric Corp. series, A. 6%. due Nov. 1, 1947: 

, due Aug. l, : series C, ° . ; 
674%. due 4053 and Indiana Power Co. series A, 744%, due Nov. 1, 1941. 
The underlying 5% bonds of the United Gas & Electric Co., which were 
due serially until July 1, 1942, were redeemed on July 1 this year. 

The Public Service Co. of Indiana serves approximately 144,600 electric 
customers, 39,500 customers and 22,100 water customers in 53 counties 
of central and southern Indiana and is one of the largest operating utilities 
in the State.—V. 149, p. 121. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. May31— _1939—Month—1938 1939—12 Mos.—1938 


from underly 




















oO i ues____- $1,301,916 $1,208,693 $16,079,302 $16,404,777 
a ........ aa 5.501.794  5.832/242 
Maintenance - - - - - - - - . 85,604 91,098 1,050,950 1,240,100 
.  *eniaeaeis ea ae 201,778 179,406 2,244,413 2,223 ,904 
t .revenues_._. $560,469 $497,385 $7,282,144 $7,108,531 
sanauer. toaomea (net). Dri8,095 Dri0,864 Drl163,922 Dr280,805 
WE, ok ce kts mn $542,374 $486,521 $7,118,222 $6,827,726 
Intwar& amortization. 311.527 320/088 3,820,622 3,851,827 
I, oes ooo nee $230 ,847 $166,433 $3,297,599 $2,975,899 
Aperepriatioms for retirement reserve -__-------- 1,442,041 1,477 412 
a mrad wiih nets hia $1,855,558 $1,498,487 
Prior preference dividend requirements - - - - - - - - - 550,000 550,000 
ae ts cee eb ohn dale ae $1,305,558 $948 487 
Preferred dividend requirements _-_- ---- et ee 1,583,970 1,583,970 
EEE BEE, ng ocnnnenaccnentduhewgosen $278,412 $635,483 
—V. 149, p. 267. 


Pullman Co.—Earnings— 
(Revenues and Expenses of Car and Auxiliary Operations] 

Period End. May31— 1939—Month—1938 1939—5 Mos.—1938 

Sleeping car operations: 





enh see 542,097 $4,357.558 $24,593,129 $24,435,947 
Total expenses. phe ine 372 424 4,219,992 21,808,498 22,595,372 
Net revenue- -.--_---- $169 ,672 $137,566 $2,784,631 $1,840,575 





Auxiliary operations: 











etal vovaames....-. 160,713 $147,507 $888,068 $848,692 
‘alan $193'980 °129°446 «712287 «715/840 
Sisteveins.... $26,733 $18,061 $175,781 $132,852 
Total net revenue.... $196,406 $155,628 $2,960,412 $1,973,427 
manne. ee 5 eae $T8r 008 | 1 en8 680 
Operatingincome.... $84,013 $142,056 $1,138,406 $346,728 


x Indicates loss.—V. 148, p. 3698. 


R. C. A. Communications, Inc.—Zarnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Teleg. & cable oper.revs. $446,820 $404,129 $2,280,899 $2,167,491 
eprec. & amortizat'’n_- 53 ,873 51,961 269,163 276,576 
Relief depts. & pensions - 2,900 2,900 14,500 14, 
All other general & mis- 














cellaneous expenses - _ - 310,691 295,035 1,525,409 1,494,823 
Net teleg. and cable 
operating revenues _ $79,356 $54,233 $471,827 $381,592 
Other oper. revenues -_ _ - 29,195 29,635 148,177 154,034 
Other operating expenses 37 ,996 39,715 191,168 200 ,823 
Uncollect. oper. revenues 1,000 d 5,000 5,000 
Taxes assignable to oper. 26,715 20 ,282 148,773 127,743 
Operating income --_- $42,840 $22,871 $275,063 $202 ,060 
Non-operating income _ - 10,301 14,540 35,950 65,239 
Gross income__--_--_-_- $53,141 $37 411 $311,013 $267 .299 
Deducts. from grocc inc - 23 133 22,237 107 ,448 120,617 
Net income________- $32,008 $15,174 $203 ,565 $146,682 


—V. 148, p. 3082. 


Red Rock Bottlers, Inc. (Ga.)—Stock Offered—Buckley 
Brothers, Philadelphia, offered July 3 10,000 shares of com- 
mon stock (par $1) at $3.75 per share. Stock is offered as 
a speculation. 

Company & Business—Company was incorporated in the Superior Court 
of Fulton County, Atlanta, Ga., by a charter granted on Dec. 8, 1938. 
The principal assets of the company are two franc agreements, one with 
the f Rock Cola Co. for exclusive rights for the sale and distribution of 
the syrup of Red Rock Cola in the United States, exclusive of the State of 
North Carolina, and the sales area of Atlanta, Ga., and Spartanburg, 
Greenville and Gaffney, 8S. C., as well as an exclusive franchise with the 
Red Rock Co. for the distribution and sale of syrups of soft drinks known as 
Red Rock Golden Gi Ale, Red Rock Pale Ginger Ale, and the 
concentrates known as Rock Grape, Red Rock Straw , and Red 
Rock Orange. The sales areas on the products of the Red Rock . allotted 
to the company under its franchise ent is the same as that provided 
in the franchise agreement with the Red Rock Cola Co. 

The Red Rock Co. has been in existence for 52 years, and the Red Reck 
Cola Co. for approximately one year, the two companies being affi’’ ‘*d 
and under the same management, with interlocking directorates. 

The company has just begun operation and is in process of devei._.ing its 
allotted territory, and has never e in business before. The present 
business address is 310 Red Rock Building, Atlanta, Ga. Annual meetings 
of its stockholders will be held at that address. 

Capitalization—Com y has an authorized capital of $500,000, divided 
into 250,000 shares of common stock (par $1) and 2,500 shares of 6% 
cumulative preferred (par $100). They are now outstanding 180,000 shares 
common stock, and 800 shares 6% cumulative ‘erred. 

There are to be issued under the tration statement 30,000 shares 
common stock, 10,000 of which are now | offered to the public at $3.75 
per share, and 20,000 shares are to be off to the public at the over-the- 
counter market, if and when such market develops. In addition to these, 
22,000 shares. which have been previously issued, will be offered to the 
public by certain stockholders at the over-the-counter market price thereof, 
which it is believed will develop after the sale of the initial 10,000 shares 
pega yin 3 the company. Provided, however, that these 22,000 shares will 
not be sold until the 30,000 shares to be offered by the company have been 
completely sold, or the offeri thereof has been otherwise terminated. 

Purpose—So far as determinable, the net from the sale of the 
shares by the company will be used in the furt promotion and advertising 
of Red Rock Cola and other soft drinks manufactured and sold under the 
name ‘‘Red Rock”’ and for the further development of the territory allotted 
to the company je A Red Rock Cola Co. and the Red Rock Co. 


Underwriting—Buckley Bros. are the principal underwriters.—V. 148, 
Pp. 2602 


(Robert) Reis & Co.—Sales— 

Gross sales for six months ended J ine 30, 1939, totaled $1,234,826 as 
= with $995,688 in first six months of 1938, an increase of $239,138 
or 


For q iarter ended June 30, last, gross sales amounted to $675,442 against 
a“ 91 4 in oune guaceer of previous year, an increase of $105,883 or 18.6%. 
VT. + D. ° 
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Reo Motor Car Co.—Hearing July 31— 
Hearing in Federal Court on the proplosed plan of 
Chandler Act proceedings. has been adjourned to July 31.— 


Rose’s 5, 10 & 25 Cent Stores—Sales— 


Period End. June30— 1939—Month—1938 
eee eee $363,288 $327 ,653 


nization under 
. 148, p. 369. 


1939—6 Mos.—1938 
$2,091,132 $2,017,219 


Rutland RR.—£arnings— 


Period End. May 31— ee aay este 1939—5 Mos.—1938 


























Railway oper. revenues. $301,941 $25),233 $1,353,751 $1,160,042 
Railway oper. expenses _ 288,651 255,914 1,337,253 1.338,929 
Net rev. fr. ry. opers_ $13,290 x$5,681 $16,498 x$178,887 
Railway tax accruals ___ 17,327 29,544 97,535 146,264 
Eqpt. & jt. facil. rents__ 2,871 2.198 7.767 3,851 
Net ry. oper. deficit __ $6,908 $37 423 $88,804 $329,002 
Other income _-________-. 4,048 4,256 21,250 19,476 
Total deficit________- $2,860 $33 ,167 $67 554 $309,526 
Misc. deducts. from inc_ 33: 34 1,685 2,055 
Total fixed charges_____ 33 886 33 883 170,427 169,533 

Net def. after fixed 

RE SRE $37,079 $67 397 $239,666 $481,114 

x Indicates deficit.—V. 149, p. 122. 

St. Louis County Water Co.—Earnings— 

Calendar Years— 1938 1937 al936 
Operating revenue____________~ _.. $1,184,521 1,156,606 $1,185,148 
b Operating expenses_____________- 646,801 608 ,599 603,881 

Operating income____________ _. $537 720 $548,097 $581,267 
Non-operating income____________- 15,182 17,169 20,436 

Grows tmenane. ....-.....-...- _ . $552,902 $565,266 $601,703 
Income deductions. __-___ 169,114 150,752 155,266 

Ee ot. ea bende $383 .789 $414,514 $446 436) 
Sinking fund appropriation_________ 42,320 40,680 39,120 

Balance of earnings.___________ $341.469 $373 834 $407 316 
Preferred dividends_______________- 109,200 109,200 109,200 
Common dividends___________- «wa 209,000 242,000 264,000 


a 1936 figures restated for comparative purposes. b Includes Federa 
surtax on undistributed profits in the amount of $253 for 1937 and $1,942 


for 1936. 
Balance Sheet Dec. 31, 1938 

Assets—Property, plant and equipment. $10,595,777; sinking fund, 
$270; cash, $46,108; special deposit, $129; accounts and notes receivable, 
$68,224: rents receivable, $195; materials and supplies, $64,087; deferred 
debits, $12,260; total, $10,787,052. 

Liabilities—$6 cum. pref. stock (18,200 no par shares), $1,794,800; 
common stock (22,000 no par shares), $1,515,000; long-term debt, P - 
000; notes Fam ef bank, $950.000; accounts payable, $27,569; preferred 
dividends declared, $27,429; customers’ deposits, $74,827; taxes accrued, 
$84,858; interest accrued, $21,924; other current liabilities, $2,852: deferred 
credits, $644,744; reserves, $1.516,389; contributions in aid of construction, 
$4,092; earned surplus, $462,567 total, $10,787,052.—V. 147, p. 279. 


St. Louis Public Service Co.—Plan A pproved— 

Federal Judge Charles B. Davis has Somedy avproved and confirmed 
the plan of reorganization and declared it fair, equitable and feasible. 
The Court directed the trustees and the board of directors to take such 
steps as May be necessary to consummate the plan and carry it into effect 
and report back to the Court not later than Nov. 1, 1939.—V. 148, p. 3698. 


San Antonio Public Service Co.—Preferred Stock Of- 
fered—Mahan, Dittmar & Co.; Dewar, Robertson & Pan- 
coast; Russ, Roe & Co., and Pitman & Co., San Antonio, 
offered July 14 at 104 and dividends the unexchanged and 
unsubscribed portion of 45,000 shares 6% cum. pref. stock 
of 1939 (par $100). 

The stock was offered on a share-for-share exchange basis to holders of the 
company's 8% preferred stock of 1925, 7% preferred stock of 1926 or 1927, 
plus $5 in cash, together with cash equal to dividends accrued on the old 
preferreds. The preferred holders also had the privilege of purchasing at 
par ($100) one share of the new 6% preferred for each share of the old 


preferreds not exchanged. 
of the issue is to redeem all preferred stock now outstanding. 


Pur 
—V. 149, p. 122. 


Savannah Electric & Power Co.—Earnings— 
Pertod End. May 31— 1989-—_Month— 1988 1939—12 Mos — 1938 




















Operating revenues. ____ 241 $178,836 $2,270,024 .222 945 
Operation______- swe 917 69,871 798,795 864,211 
aintenance_ - - 10,797 9,757 127 ,904 117,998 
ics ebVisendane 25,278 24,244 292 ,943 256 249 
Net oper. revenues... $ 86,249 $74,964 $1,050,382 $984 487 
Non-oper. income (net) - 340 Dr376 Dri1,329 4,392 
EES Sa $86,589 $74,588 $1,039,053 $988 879 
Int. & an_ortization____ 31,194 31,549 377 .234 379,101 
I a i red $55,395 $43 039 $661,819 $609,778 
Appropriations for retirement reserve__________- 264,193 249, 
ans nc lrcath atcearders cane ax evan raretin: arenes on ce the $397 ,626 $360,112 
Debenture dividend requirements._____________- 149,115 149,115 
I ots ote oa ae ak ane ech ares eo oe ie $248,512 $210,997 
Preferred dividend requiren.ents_____.._______- 60 000 60 ,000 
Balance for common dividends & surplus__-_ $188,512 $150,997 


—V. 149, p. 267. 
Schiff Co.— Sales— 


Sales for the month of June, 1939 were $1,575,012 as compared with sales 
for June, 1938 of $1,439,8L9. This was a gain of 9.39%. 

Sales for the six months period this year were $6,370,444 as compared 
with last year of $5,899,931. This was a gain of 7.9/% .—V. 148, p. 3698. 


Scott Paper Co.—Bonds Called— 


Company has elected to redeem $500,000 principal amount of its 34% 
convertible debentures at 105 on Sept. 1, 1939. The company re that 
as of the close of business July 1 there was outstanding only $1,662,000 of 
the original $4,000,000 principal amount of these bonds issued March 1, 
1937. Of the $2,338.000 of bonds retired, $2,290,000 of bonds were con. 
verted into common s % 

Each $1,000 bond is convertible into 25 shares of the company’s common 
stock. The called bonds are convertible up to and including the fifth day 
prior to the redemption date. Since the fifth or in this case falls on Sunday, 
called bonds are convertible up to and including Monday, Aug. 28, 1939. 
Uncalled bonds will be convertible up to March 1, 1942.—V. 148, p. 3082. 


Scotten Dillon Co.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, par $10, payable Aug. 15 to holders of record Aug. 4. This com- 
Pares with 30 cents paid on May 15, last; 50 cents paid on Feb. 15, last: 
40 cents paid on Nov. 15 and . 15, 1938; 30 cents paid on May 14, 
1938; 50 cents paid on Feb. 15, 1938; dividends of 40 cents paid on Nov. 
15 and Aug. 14, 1937; 30 cents paid on May 15, 1937; 50 cents paid on Feb. 
15, 1937: Nov. 14 and Aug. 15, 1936; 30 cents on mori. 1936, and a 


N 


dividend of 50 cents paid on Feb. 16, 1936.—V. 148, p. 
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Seneca Power Corp.—Bonds Called— 

All of the outstanding first mor 6% gold bonds due 1946 have been 
called for redemption on Sept. 1 at 10244 and accrued interest. Payment 
will be made at the Manufacturers Trust Co. 

Bondholders, at their option, may obtain immediate payment upon 
presentation of bonds and coupons.—V. 125, p. 1326. 


Seton Leather Co.—T7o Pay 50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 18. This compares with 
30 cents paid on Dec. 29, 1938, and payments of 50 cents per re made 
on Aug. 1, 1938; Dec. 22, 1937; and on Dec. 22, 1936.—V. 147, p. 3923. 


Shawmut Bank Investment Trust—Tenders— 
This company will until July 26 receive bids for the sale to it of sufficient 
‘V % Sere due March 1, 1942 to exhaust the sum of $200,000.—V. 
* *% ; 


Shell Transport & Trading Co., Ltd.—Dividend— 

The Chase National Bank, as successor depositary of certain ordinary 
stock of this company, under agreement Aug. 28, 1919 has received a divi- 
dend on the above mentioned ordinary stock of the-par Value of £1 each. 
The equivalent thereof, distributable to holders of American shares under 
the terms of the eement is 23 cents on each American share. 

The dividend will be distributed on July 24 to holders of American shares 
of record July 17.—V. 149, p. 123. 


Shell Union Oil Corp.— Underwriters Named— 

Underwriters’ names for the gage issue of $85,000,000 15-year 
234% debentures due on July 1, 1954, were filed on July 13 with the Se- 
curities and Exchange Commission as an amendment to the corporation's 


registration statement. Public offering of the bonds, it is expected, will 
be made on July 19. 


The list of the underwriters and the amount underwritten by each firm 


follow: 
Morgan Stanley & Co., Inc., $10,000,000. Kuhn, Loeb & Co., $5,000,- 
000. Smith, Barn 6o., Harriman ‘Ripley & Co., First Boston Corp., 


ey & 
$4,000,000 each. Blyth & Co., Inc., Lehman Brothers, $3,500,000 each. 

Lee en Corp., Hayden, Stone & Co., Lazard eres & Co., 
$3,000, each. Kidder, Peabody & Co., $2,500,000. Dominick & 
Dominick, $2,000,000. Bonbright & Co., Inc., Goldman, Sachs & Co., 
White, Weld & Co., $1,500,000 each. W.E. Hutton & Co., F. 8. Moseley 
& Co., $1,250,0U0 each. Estabrook & Co., Union Securities Corp., Clark, 

& Co., $1,000,000 each. Glore, Forgan & Co., $900,000. 

Dean Witter & Co., Wisconsin Co., Stone & Webster and Bl t, 
Inc., Shields & Co., Salomon Brothers & Hutzler, E. H. Rollins & Sons, 
Inc., Ladenbu Thalmann & Co., Hornblower & Weeks, Hemphill, 
Noyes & Co., $ 50,000 each. Blair & Co., Inc., L. F. Rothschild & Co., 
Tucker, Anthony & Co., Harris, Hall & Co., Inc., $600,000 each. A. G. 
Becker & Co., Central Republic Co., Jackson & Curtis, Lawrence M. 
Marks & Co., Paine, Webber & Co., R. W. Pressprich & Co., Schoelkopf, 
Hutton & Pomeroy, Inc., Spencer Trask & Co., Dunn, Coffin & Burr., 
$500,000 each. 

Hayden, Miller & Co., Eastman, Dillon & Co., Dick & Merle-Smith, 
R. L. Day & Co., E. W. Clark & Co., Alex. Brown & Sons, Black, B 
& Co., Kean, Taylor & Co., Riter & Co., G. H. Walker & Co., $400,00u 
each. Graham, Parsons & Go., Haligarteh & Co., by tas a \ Weeks & 
Stubbs, Inc., Merrill, Lynch & Co., Inc., $350,000 each. A. C. Allyn & Co., 
Inc., Biddle, Whelen Co., Equitable Securities ring Mitchum, Tully 

Co., G. M.-P. Murphy & Co., W. H. Newbold's ns & ©Co., Arthur 
Perry & Co., Inc., Schwabacher & Co., William R. Staats Co., Stern, 
Wampler & Co., Inc., Wells, Dickey Co., $300, each. 

Bacon, Whipple & Co., Baker, Watts & Co., Ferris & Hardgrove, First 
of Michigan Corp., Francis, Bro. & Co., J. J. B. lliard & Son, The Iili- 
nois Co. of Chicago, Kalman & Co., Laird, Bissell & Meeds, Mackubin, 
Legg & Co., Merrill, Turben & Co., Reinhoildt & Gardner, Scott & String- 
fellow, Smith, Moore & Co., Starkweather & Co., Stern Brothers & Co., 
Weeden & Co., $250,000 each. 

The amendment also said the bonds would be redeemable in whole as 
an issue at any time, or in part on any interest payment date in ae aa 
amounts aggregating not less than $5,000,000, on not less than 30 days’ 
notice, to and including July 1, 1944, at 10214; to and including July 1, 
1946, at 102; then to and including July 1, 1948, at 101%; thereafter to 
July 1, 1950, at 101; to July 1, 1952, at 100%, and thereafter at 100 plus 
accrued interest in case. 

The offering petes and underwriting commission will be supplied by 
amendment.—V. 149, p. 123. 


Siemens & Halske A.G.—SEC Orders Public Hearings— 

The Securities and ay Commission on July 5 ordered public 
hearings to ascertain whether issues listed on the New York and Boston 
Stock Exchanges of Siemens & Halske, Siemens Schuchertwerke and 
All eine Elektrici.ats Gesellschaft, should be suspended or withdrawn. 

The Commission charges that the issuers have failed to comply with the 
Securities Excharge Act of 1934. It seeks to determine whether it is in 
the public interest to suspend these issues. 

Specifically, the SEC charges that the companies have failed to comply 
with section 13-A of the 1934 act, because they have not filed annual 
reports containing information and documents required by Rule X-13A-1, 
for the fiscal year ended Sept. 30, 1933, and Form 21-K as prescribed by 
Rule X-13-A2 of the act. 

The Commission ordered a public hearing for Avg. 15 On Siemens & 
Halske A. G. and Siemens Schuickertwerhe 6%% 25-year sinking fund 

ld debentures, due 1951. The debentures are listed on the New York 

tock Exchange. 

The other actions are: Allegemeine Electricitats Gesellschaft 20-year ai) 
sinking fund gold debentures, due 1945; 15-year 64% _ sinking fund go 
debentures, due 1940, and 20-year 6% sinking fund gold debentures, due 
1948. All these issues are also listed on the New York Stock Exchange. 
The Commission has ordered hearings for Aug. 16. 

Siemens & Halske Aktiengesellschaft participating debentures series A 
are listed on the Boston Stock Exchange. he Commission ordered a 
hearing on Aug. 14.—V. 148, Dp. 3388. 


Siscoe Gold Mines, Ltd.—.June Recovery— 

Company reports June recovery of $157,211 from a total of 17,932 tons 
milled, indicating an average recovery of $8.77 per ton. This compares with 
$162,983 in May when average recovery was $8.76 ton and with $206,172 
in June, last year, when average recovery was $11.60 per ton.—V. 148, 
p. 3083 


Smith Agricultural Chemical Co.—To Pay $1 Dividend 

Company will pay a dividend of $1 share on the common stock, no par 
value, on Aug. 1 to holders of record July 21. This compares with $1.25 
paid on Oct. 27, last; $1 paid on Aug. 1, 1938; 25 cents paid on May 1 and 
on Feb. 1, 1938; $2 paid on Oct. 28, 1937: $1 paid on Aug. 2, 1937, and 
previously dividends of 12% cents per share were distributed each three 
months. In addition, an extra dividend of $2.5) was paid on Nov. 16, 
1935.—V. 147, p. 4067. 


Soundview Pulp Co. (& Subs.)—£arnings— 





Period End. June30— 1939-—3 Mos.—1938 1939——6 Mos.—1938 
x Net income. -___-_----- $77 ,997 $110,764 $132,382 $307 .972 
y Earnings per share- - - $0.09 $0.16 $0.14 $0.50 


x After deductions for operating expenses normal] Federal income taxes 
and other charges. y On common stock.—V. 148, p. 3858. 

Southern Pacific Co.—Fquipment Certificates Offered— 
A group headed by The First Boston Corp. and including 
F. S. Moseley & Co.; Kean, Taylor & Co., and R. W. 
Pressprich & Co. were the successful bidders July 13 for an 
issue of $7,575,000 244% equipment trust certificates, due 
$505,000 serially Aug. 1 each year from 1940 through 1954. 
The issue was offered July 14 at prices yielding from 0.70% 
to 2.60%, according to maturity. The certificates are to 
be issued under the Philadelphia plan. 


Payment of erinstoes and dividends of the certificates is guaranteed by 
the Southern Pacific Co. The issue, to be dated Aug. 1, 1939 will be se- 
cured by new railroad equipment estimated to cost at least $9,468,750. 
The amount of the issue is approximately 80% of the estimate cost of the 
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pment, which peor consist of 28 oil-burning locomotives, 12 coal-burning 


locomotives and 28 steel passenger cars of various types 
The vania Co. for Insurances on Lives aud Granting Annuities 


will be Trustee for the issue.—V. 149, p. 124. 
Southern Bell Telephone & Telegraph Co.—Under- 


writers Named— 
Company Leged oaky 12, with the Seomtiie A, 4. Exchange Commission, 


an amendment tration statement underwriters and the 
amounts oe te $22. 250,000 of 3% debentures due in 1979 which each will 


An additional $2,750,000 of debentures, will be sold to 
the Bankers T 


also registered, 
rust C0., as trustee of the pension fund of t the company and 


its affiliates 
The list of underwriters and amounts follows: 
Morgan Stanley & Co., Inc__.$3,960,000 | Schoellkopf, Hutton & Pom- 








Kuhn, Loeb & C0. «== -2n--- 1066600] GOs, TB. wncwncecctbncsne $265,000 
Kidder, Peabody & Co-.--.-.-- ,585,000 | Stone & Webster and Blodget, 
Fist Boston a eT Cae BORED) IeOnccviindsinbenunaierionae 265,000 
Ripley & Co., Inc_. 1,320,000} Union Securities Corp........ 265,000 
Smith, Barney & Co_-_,-_.-.- 1,320,000 | White, Weld & Co........... 265,000 
Lee, ae ’ Wisconsin Co. .......-...--. ,000 
Biyth & Co., Ine. .-....----- E. W. Clark & Co..........- 210,000 
Bonbright & Co., Inc Coffin & Burr, Inc........... 10,000 
Lazard Freres & Co___.-..---- Jackson & Curtis............ 210,000 
Melion Securities Corp-.-- Paine, Weber & Co.........-. 210,000 
Harris, Hall & Co_......-.-- Dean Witter & Co........-.. 210,000 
Clark, Dodge & Co.-....---- Equitable Securities ---- 175,000 
PE Ec acckonnosoe J raham, Parsons & Co....... ,000 
Dominick & — w A 5, J.J. B. Hilliard & Son__....-. 160,000 
Estabrook & Co__....--.-.-- 265,000 | Merrill, Lynch & Co., Inc_... 160,000 
Glore, ay & Th sbiniamee 265,000 Robinson-Humphrey Co Lali aes 160,000 
Goldman, Sachs & Co_.....-- 265,000 | Whiting, Weeks & Stubbs, Inc. 160,000 
Hayden, Stone & Co___...--- 265,000 | Courts & Co.......-.....-.. 135,000 
Hemphill, Noyes & Co_....-- 265,000 | Johnson, Lane, Space & Co., 
Hornblower & Weeks. -...--- SERGE L. . MR dckteindnivduessiinedes 135,000 
W.E. Hutton & Co__....---- 265,000 |W. L. Lyons & Co__.......-. 135,000 
F.8. Moseley & Co__....---. 265,000 | Almstedt Brothers_.......... 110,000 
R. W. Pressprich & Co..-...-- 265,000 | Baker, Watts & Co.-.......-. 110,000 
Salomon Bros. & Hutziler_-..-- 265,000 | Alex. Brown & Sons._.....-- 110,000 


The off price and underwrit commiaene will be supplied by addi- 
tional wane Fees 149, p. 2 - i 
Southern Re.—Rerniane~ 
——First Week of —— ae. 1 to July 7— 
Grose coxnings (es (ost. )--. $2,159,860 $1,942,661 $64,432,697 $57,125,813 
om, p 
(A. G.) Spalding & Bros. (& Subs.)—Zarnings— 
Earnings for Period Nov. 1, 1938, to April 30, 1939 














Sales, net of discounts, returns and allowances.............- +270 
Ra. s.-<s isin apiece daiinaithedth.didaedtane veers 817 
Selling, advertising and administrative pene i lesen eplscasaniih ab talib 1,730,177 
Depreciation and amortization, plant equipment. ___...- 111,373 
PE ainka ne a citntsoncscsaminakbantkiadhiensiaabidite 571 
I Dish 5 deca Sieh ticity ch does wn tilaaiialitvnsn thie eo ppitheindaaibaics taliaie aiid, ° 
ph be xn BRE. sc cnntdnctibéiqtuspinbidduasaeese $73: 333 
IN 0 bine en omiiaibabasinh add slide salededeiiae 979 
TURCNE BOO TRONS GAMO. 0 a on co ckdceecddicddbvtieccdsacca i 1S 
Be GR icictithicicdndedstastidabuniiiadedsadseidnn $77,979 
Consolidated Balance Sheet 
Apr. 30 '39 Oct. 31 '38 Apr. 30 '39 Oct. 31 ’38 
Assets— . x Liabilities—  ] s 
ss diiatinaempetneneiendl 1,716,173 1,350,483] Accounts payable. 589,742 438 ,532 
aAccts.&notes rec.¢2,256,573 1,700,021 | Notes ag og es SHeene. «sauce 
Inventories ...... ,671,210 3,326,899] Res. for inc. nn:  >.\eaaeane 
Prepd. & def. chgs 197 ,648 185,694 iacaduee 
Sundry no wages, taxes, &ec 304,222 283,907 
notes & accts.rec 6,003 8,58117% 1st pref.stock. 3 ,332,200 3,332,200 
Investments ..... 146,175 146,175|8% 2d pref. stock. 1,000/000 1,000,000 
b L’d, bidgs., &c.. 1,737,421 1,744,053|d Common stock... 9,032,200 9,032,200 
c}Leasehol ’ Surp. approp. and 
bidgs., &c..... 271,067 265,342| used for repurch. 
Advs. to officers of Ist pref. stock 1,668,302 1,668,302 
employees ..... 33,456 36,167 | Deficit _......... 6,308,334 6,308,334 
Net gy. hy n 9.180 11.908 Profit for curr. yr. EE. 2. cineanates 
Bu a 3 ° ° e Treas stock... Dr670 ‘200 70 
Cash in sink. fund. 1,207 1,207 raed arene 
IIE inns ees wotetns 11,046,112 8,776,607 POE, cointnd 11,046,112 8,776,607 
a After giompnce for loss on doubtful accounts of $298,417 in 1939 and 
ap OE a I i as 8 
and amortization. epresen no res 
yh 25.039 shs. of common at cost of PO10 shs. ist) - at 
cost o 


13,383, and 124 shs. of 2d pref. at cost of Accounts 
receivable only. yam 149, p. 268. 2 an 


Spiege el _ine.— Sales— 
the mont une, 1939 wi d ’ pared 
$3,798, B12 | for June, 1938, and showed a > a 35,.. Myo = 
Net ‘sales for the first ‘half of 1939 were $23,024,244, compared with 
ey. aoe ne same period in 1938, which is an increase of 7.21%. 


Spencer Trask Fund, Inc.—Earnings— 











3 Months Ended June 30— 1939 1938 
Income cash dividends...................-.... $32,260 $18,710 
Operating expenses... ........-2-.- 222-8 6, 14,361 

Net Lee | AW Pe pepe eee y ’ 
Undistributed balance of income at March 31_____ $7 ‘$1 $3'140 
additonal Vaden nasens tax. .22- 22 OT 

bution made during the period........__._- 25, 15,934 

Undistributed balance of income at end of period $56,820 $61,554 


Notes—Net loss on securities sold d 
tified ) amounted to $848,408. uring the period (computed on iden- 








Unrealized d tion of corporation's securities (a' te): As at 
beginning of od, $1,145,700; as at end of period, $ ,200. , 
ue Balance Sheet June 30 
ssets— 1939 1938 TAabilities— 1939 1938 
Cash in banks—de- Accounts payable. $6,604 $10,209 
mand deposits.. $490,051 $955,535| Accrued taxes____ ,887 27,030 
Dividends receiv __ 12,060 10,485 | Capital stock (par 
Def. N. Y. State a a a a 247,018 322,535 
franchise tax... 702 9,488 | Balance of paid-in 
Receiv.from agent -—._.___ 81,205} surplus......_. 4,233,309 5,323,376 
Marketabie ~ Undistributed 
ties (cost) ...... 3,236,357 4,699,689] ance of income. 56,820 61,554 
Net profit on se- 
curities sold—3 
mos. end. June30loss848 ,468 11,969 
OR ini bthtines 4 $3,739,170 $5,756,402| Total_...._... $3,739,170 $5,756,402 





—V. 148, p. 598. 


Standard Gas & Electric Co.— Output — 

Electric output of the pattie utility o Weekly Standard 
Gas & Electric Co. system for the w ended Suly'8. 1 8, 1939, totaled 103,- 
compared with the corre- 


ast year.—V. 149, p 
(A.) § Stein & Co. ere from Listing and R 
cumulative 


New York Curb Exchange remo 
ved the 6% 


» par $100, from listing and registration. —V. 149, p. 268. 
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Sterchi Bros. Stores—Sales— 





July 15, 1939 


.—1938 


939—6 Mos 
$2,291,896 


Period End. June 30— 
% $2°692.397 


Sales 
—V. 148, p. 3700. 


Studebaker Corp.—Sales— 
sales were the largest for any three mo 
President, announced on July il. 


1939—Month—1938 
$527 ,343 $379,865 


actory 
3, O67 unite octd is the comrenpending 
haif of 1000, salen ‘amou 04 10 63 roy 478 in the 
es amoun same 
year. Xml ay Arg 9 exceeded sales for the 

038 whem 52,605 units were sold. 

“Since the introduction of our new low-priced car, the Champion, in 
limbed from 13th to 8th position in au 


March, Studebaker has c 
registrations, " Mr. Hoffman said. -‘‘In addition, we have es 


year 


our sales nization by the addition of 732 dealers during the first half 
the year. of these —— evidence the degree to which we 
have improved our competitive tion.’ 


kr yy in the Uni L in June amounted to 9,106 units 
against 3,149 last year while second 

with 9,843 is the same 1938 period. x 
said, ‘‘were a 100% improvement over ri 38 and the second quarter volume 


of foreign sales represented a gain of 90% .""—V. 148, p. 3700. 


(James) Talcott, Inc.—Volume of Business— 
Company reports volume of business for the first six months of the current 
ear, amounting to $45,311,000 which compares with $38. 673,000 for the 
first six months of 1938, an increase of $6, Pe37 000 or 17.2%. 
The business volume for June, 1939 was $6, ,000 as com 
$5,667,000 for the 2? month of 1938, an increase of $1,281, 000 
or 22.6%.—V. 148, p. 3545. 


Terminal Railroad Association of St. Louis—Com- 
petitive Bids for $7 000,000 Bond Issue Ordered by Directors— 

The company announced i 10, following a mosting of directors that 

directorate y affirmat directors t, 


the had adopted ive vote of all presen 
Geocting ¢ that sale of $7,000 000 Principal amount series A bonds under the 
Associat tion ce refunding “and improvement mortgage be sold a inviting 
tive “§ 
~The question as to whether the Association should conduct the financing 
negotiations with investment bankers or invite competitive bids 


publicly as the result of letters written by Robert R. Young, 
hairman of Alleghany Corp., to the company suggesting —e 


bidding. 

Negotiations for the financing had already taken mace between 
——— = Stanley & Co., Inc., and Kuhn, & Co. Pr 
r t of the public discussion raised by an. Young, . Harold Stanley 
President of Morgan Stanley & Co., Inc., in a letter to the Association, 
offered to withdraw from the n iations stating his belief that it was to 
the best interests of the Association to deal with investment bankers rather 
than offer the issue to competitive bids. 

In a written statement pen 12 the press following receipt of the Asso- 


ciation’s action, Mr. Yo : 
“The news is Vv very grat This in demonstrates that full and 
ion of any controversial issues always in the public interest."’ 


pen discussi 
=, 149, p. 269. 


Thompson Products, Inc.—Underwriters— 

The company has filed an amendment with the Securities and Exchange 
Commission, stating that McDonald-Coolidge & Co. of Cleveland, will head 
a list of underwriters for its issue of 20,000 shares of $5 cumul. conv. Pe 
pref. stock. no par. cDonald-Coolidge & Co., will underwrite 
shares. Other underwriters and the amounts to be underwritten are: 
Shields & Co., 6,000 shares; Otis & Co., First Cleveland Corp., and Hayden, 
Miller & Co., 2,000 shares each.—V. 149, p. 125. 


Tilo Roofing Co., Inc.—Earnings— 


was ar 


Jan. 1 to June 17— 1939 1938 
FP ccrchaatndnqasonsunneeaniaaheann $1,427,704 $1,423,247 
DP Sbh dedddndalvca dbadhminedneseas 116,532 137,720 


x After charges and taxes. y Includes irry income from operation of a 
subsidiary finance company.—V. 147, p. 


Transcontinental & Western Air, Inc.—New Treasurer 

E. Lee Talman, has been a Treasurer of this company, with 

pendquasters in Kansas City, , it was announced on July 12 by Jack 
, President of the air line. 

ir. Talman su Frank G. Wilson, formerly Vice-President, Trea- 


surer and Secretary, who resigned as Treasurer but remains as Vice-Presi- 
dent and Secretary.—V. 148, p. 3393. 


Transue & Williams Steel Forging Corp.—LZarnings— 








Period End. June30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
Gross profit _........-.- $59,395 ,128 $138,842 $3 386 
Depreciation. ........-. ,208 32, 336 64,417 64.678 

ins dencaceva 320 33.314 78,104 st 

Sidekicks y sadiplanniianscianienie $11,133 $61 522 $3,679 $129,1 
Other income. -- ~~ --- 1,7 Dr395 ,155 Dr996 

yee $9,367 $61,917 $524 $130,136 


Net 
—V. 148, p. 3086. 


Truscon Steel Co.—Farnings— 

Period End. June30— 1939—3 Mos.—1938 1939—6 Afos.—1938 
x Net profit $143,531 loss$204,130 $163 ,949 loss$599 ,574 

x After depreciation, Federal income and undistributed profits taxes 
and other charges.—V. 148, p. 3246. 


Tubize Chatillon Corp.—Dividends— 
Directors on July 11 declared a dividend of $1.75 pas mee oth D Aug.1, 
to holders of the 7% cumul. neck, wee stock o' youd < his payment 


will reduce the arrears on the preferred mn '$3-50 40 $ 1.75 share 
as the company has pa regular Gividends quarterly on this stock 
since the first of the year. also V. 148,p. 3701. 
Twin Coach Co. (& Subs.)—Zarnings— 
6 Mos. me. June 30— 1939 1938 1937 1936 
x Net pe ati death $347,671 $60,636 $428,928 $281,946 
ae an Ge eit ~~ 472,500 472,500 472,500 472,500 
stan par eden , : - 
Earnings per share._-_- $0.74 $0. 13 $0.91 $0.59 


x After depreciation and Federal income tax 
For quarter ended June . 1939 net profit. was $291,686 equal to 62 
cents a share, com 85 Or $39,247 or eight cents in’ June quarter o 
previete year and $55 { .985 or 12 cents a share for quarter ended March 31, 
pow p 


Union Electric Co. of Mo. —Ezemption Denied— 

The Securities and Exchange Commission in a ruling handed down 
July 7 denied the application 0 of the company for exemption under Sec- 
tion 3 (a) (2) of the Company Act.—V. 148, p. 3393. 


Union Water Seevies Co. (& Subs.)—Earnings— 











12 Months Ended March 1938 
DCCL. 1 a ichabdsedounadbuoctting $5087 $496,919 
gp ai expenecs and taxes... ............-. 265,639 257 ,290 
nt tidie avinibhbidbbiddinokebeudue $239,124 $239,629 
one ee ae A, 503 
SELLA LOL A I $240,249 $240,132 
Interest on long-term eh RAND SES BELTS 139,292 141,062 
Miscellaneous interest (met)_............-..-... 3,803 1,410 
Amortization of debt expense. -...........-.--.-.- 190 190 
nants da bponeeeneenaensebenee $96 ,964 $97,469 
Note—Dividends paid during the 8 roe period ended Moret 31, 1939 


——s oan x, ‘os preferred stock and $34,650 on the common 
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United Airlines Transport Corp.—Seeks Right to Buy 
Western— 
fe 
con Cempenaiien nes appl applied to the Civil Aeronautics ody og + A aiken. 
The proposed acquisition of Western Air by United. the application said, 
“will sition result 00 creating a mono restrain 
competi or jeopardize another 
of control but will 


an soreene with United, 


. Coulter, 114,232; 
M Coulter, TF antes oh Charles 

12,433; James mes Q. ewton Jr., 9,000; Muriel M. 46,705; 1, 

Brown, 1.000 ill F. Nicholson, 1,250; Alfred Frank, 19, 185.—V. 148, 


United Corp.—Earnings— 
Period End. June 30— Ne RY ee RY ty 


ze 
a 


939—6 Mos.—1938 
$4, 








Dividends received _____ $2,260,351 42,499 ,501 ,677 433,238 
Fed. inc. & other taxes... 80,897 120,263 si 185,804 194:377 
Current expenses... __. 85.718 107,932 163, ‘619 201 ,226 
Net income. _______- $2,093,735 $1 914,304 $4,150,253 $4,037,635 
Preferred aves... 4,604,100 1,866,521 4.604.100 3.733.042 
Profit for the period _def$2,510,365 7,783 def$453 ,847 04,593 
Shs.com.stk.out.(no par) 14,529,491 14,529 491 14,529,491 145329 491 
of. ais $0.02 Nil $0.03 $0.02 


per 
—V. 149, p. 270. 


United Fruit Co.—Eurnings— 


Period End. J _— poe 
sae une 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Earnings sue Souure tones 05.160,000 $3,024,000 $8,657,000 $5,550,000 


Robdigtion this $1.77 $1.04 $2.98 $1.91 
x = datninainade figures.—V. 148, p. 2288. 
United Gas Improvement Co.— Weekly Output— 
Week Ended— July 8,°39 July1,'39 Ju 38 
Electric output of system (kwh.).._-- $6.400'180 95-S77.702 77, Bos'6a3 


—V. 149, p. 271. 
United Light & Power Co. (& Subs.)—FZarnings— 

















12 a Ended May 31— 1939 1938 
earnings of subsidiary companies 

(after olin iminetion intercompany transfers) __ _. - tt 601,200 $89,363,418 
General operating expenses__....._..__._________ 41,137,664 41,139,561 
pS eter area aioe 4, 342 4,778,649 
Provision for depreciation._.______............... 9.590; 351 8,659,294 
General taxes and estimated Federal income taxes. 10,701 "354 10,901,135 

Net earnings from operations of sub. cos_______ $22,503,588 $23,884,780 
Non-operating income of subsidiary companies___ x1, 548 078 1 '585, ‘810 

Total income of subsidiary companies__________ 24 
Interest, amortization and pane me dividends f Ceres. eee ieee, 

Serer I ten a ee ed Ge es 15,813,552 16,047,781 

Lbbhpdgdabdicdhstsdibalesdcasiwaeteee ts $8,238,115 $9,422 

pm am of earnings, attributable to minority ° — 

— “ I is Nc seat nit Rt Ma Slt os in cn 2,009,427 2,039,661 

quity of United Light & Power Co. in earnings 
of subsidiary companies__..________________ .228, p . 

Income of United Light 2 & Power sey (exclusive of ba er. © ee 

oo received from subsidiaries)_._.._..____- 19,588 30,471 

RO TRS SR Ss $6,248,275 $7 413 ,619 

Expenses and taxes of United Light & Power Go___ "338 522 676 

SE LR eS ey Sr Seer eee reel 5,909 A 
Interest on funded debt, bond discount and ex- ° 758 vad maa ” 

pense, &c., of holding company_____________- 2,402,603 2,477,375 


Balance transferred to consolidated surplus... $3,507,150 $4,547,568 
Earnings of Com Onl 
12 _—— Eades May 31 =" - ‘hd : 939 1938 
ee $3,369,547 $3,291,005 





a and in SRO = Re RP HS he ME 

Interest , eames of discount and expense on = 522 ‘388 676 
Ec a ts Aepageentli rw im 2,363,166 2,436,710 

Other Fone FE OES Dy RS a i ag A MEE 39,437 40 ,665 
po ET SS a ee ge been $628 422 $424,955 


a May, 1939, dividend of $106,575 declared by Northern Natural Gas Co. 
—t. Payable in June. Similar dividend was not declared in 1938 


—Vv. i48. 1 D. 3859. 


United Light & Rys. Co. (& Subs.)—Zarnings— 
12 Months Ended May 31— 1 
Gross oper. earnings of subsidiary and controlled 7 — 
companies (after eliminating inter-co. transfers) ._$78,719,590 $79,215,485 


operating expenses ...................- 36.547.616 oe 351.544 
OE aR ee ENR IS PDR ARTA .181,122 ttt 85 
Provision for d i iiancapdeitiichind buts taaneeniats 8,569,526 3% 10.970 
General taxes imaved Federal income taxes. 9,415,901 9,611,756 





Net earni from oo tions of subsidiary an 
controlled companies..............._.._.-- “320,005,426 $21 ith d 
Non-operating income elaab. and controlled cos.. 1,007,681 


’ Totel income of sub. and controlled com es . .$21,013,107 $22,142 7 
Int., amortiz. & pref. divs. of sub. & controlled cos- 13,211,491 13.403.1 














Ns ae iialahin th hiniditetidiléider thik ts dite tninby Gaaueiitihie $7,801,616 .739,132 

in = = earnings, attributable to minority - ° 
Cen <p. Resale RS A a is ae 93 Ya 2,009,427 2,039,661 
Eouty of United Light & Rys. Co. in earnings 

subsidiary and controlled companies --- -- - $5,792,188 $6,699,471 
pee of ‘United Light & R - Oo. (exclusive of 
a» income received from subsidiaries)..........-- x90U2,128 793,414 
mapas at Onlied Wight & ity. G5-=2=2=222-22 O88 tik aes 

oO i: BO. coscddsaawe . 4 
Taxes of United Light & Rys. Co__........----- 289,598 110.5 











I ie in cident tit tt un dtidihin Gini ep en bibiviiaadihltnes $6,264,922 $7,266,863 
a a oompeny deductions : 
terest on 54% debentures, Gne Ghseces dn 1,344,760 1,364,766 
oo i a Ree er ee 
Amortization of debenture discount and expense 42,057 42,699 
Taxes on debenture interest._.............-.- 18,683 18,761 
Balance transferred to consolidated surplus---- $4,856 $5,840,637 
Prior preferred stock dividends..........-.-...- 1,214, $08 1,220,151 
Riss cb attindtd>detetidédtsancdtashe $3,642,148 $4,620,487 


x Inclu 
in May, 1939, 
1938 until , Ah = 


—— of $106. 575 declared by Northern Natural Gas Oe. 
iis ee Similar dividend was not declared 
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United Profit-Sharing Corp.—Zarnings— 














Yi 1938 1937 1936 1935 

Gross inc. from oper.... $232, $417,018 $199,598 
Other income (net) .._.. 3,493 4,655 9,865 11,809 
Total fom bias cares $236,058 $470,550 $426,883 $211,406 
depreciation, &c.._.. 248,539 372.004 332, 777 162 681 
Prov. for uncoll. acc’ts 1 4,150 12.525 2,400 
Vv. for Federal taxes_. 14,901 al5,719 al7,574 5,800 

Ni aa loss$28 ,582 8,677 ,007 $40,526 
Preferred dividends. __. 19,935 #15929 $66: :929 19,929 
Common dividends..... —....-. 47 ,264 23 ‘628 Sinseptiliin 
Balance, surplus____- d 8,517 11,484 450 597 
Previous surplus RR “Sei ,630 $otiss $70 '00s tet 4 
Cred. applic. to prior yrs. 3000) .. endekeln>. ane 10,500 
Earned surplus___.__ $234,613 $249,694 


Shs.com stk.out.(no ao8 sed 236,606 606 236,611 
Earns. per sh. a $0.25 $0.18 $0.09 
a Incl. $2,118 in 1937 and es. a in 1936 surtax on undistributed profits. 
saprrg Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $166,070; marketable securities, 
74,983; notes ae one $989; acco unts receivable —w reserve 
‘or doubtful accounts), $98,421; due from m affiliated com 
prorees. $2,412; inventories (less reserve for obsolescence . a 
1,569; notes receivable, $21,474; nee ee Part 
and affiliated corporations (at cost) , 83,778; — assets (less reserve for 
total. $732.82 * $26,417), $7,259; 0 earl ak eferred charges, $15,866; 


total, $7 
oo ee ae payable, accruals, $30, 973; Federal, State, 
oad > tanes $7 S11; t 811; unclaimed dividends, wes, vances for’ coupon 
redemption e for redemption of a pany, $08 ae Batis 
$0: par), $1 $199, 350; common $59. canon 
pomi ng $2 499; earned surplus since Dee's B1 26530. 
tock in treasury (312 shares), dr$570; total, $732,821 —V. ‘trp 


United Rys. of the Havana & Regla Wesiibouess, y 
—Offer Extended— 


Company has extended to Aug. 7 its offer to archese tte its $1,000 share 
certificates in a 15-year 744% equipment trust 15, a at ° 
price of $147.50 for each share certificate, less 40 pn ye RR 

original offer, a gy to $2,200,000 ncipal amount of share certifi- 

cates outstanding, was made ti uaranty Trust Company of New 

York and was to have. ex Sy on July 8. The " xtension was made at the 
uest of a committee of certifica the issue. 
he equipment trust certificates were issued in 93 

default as to sinking fund payments due February, 1931 and is apt acy 

one pete interest payments due February, 1935 and subsequently.—V. 14 

p 











United Securities, Led. od.—-Earninge— 

Years End. Mar. 31— 193 1937 1936 
Interest on bonds... ... $11 D368 $114,038 $110,156 $108,294 
Divs. from investments. 367.510 367,514 366,781 366,3 
Miscellaneous income_ .. 1,007 1,799 1,535 

Total income........ 88,085 83 ,351 78,472 $474,690 

oie Se abbabik 17,310 405" 603 4107 5 22,235 
Interest on bonds...... 241,248 246.702 251,900 56,788 

Balance, surplus...-.-. 29 ,526 11,045 $206,797 $195,667 
Comme ae dividends a ——— $702" 522 102,522 102,522 

Balance, surplus... . $229,526 $108,523 $104,275 $93,145 


Balance Sheet March 31, 1939 


Assets—Investments, $9,425,484; cash at bank, $95,929; accounts re- 
ceivable, $5 oe qi dividends and inter iaperess $132 ,095; trustees account, 
$650; prep arges, a 

Liabilities—Common stock ( cy oo, 1386, 173; Sees debt, $4,362,- 
000; accounts pa ble and ta. 2.27 73; accrued. | nterest on bonds. 
$99,962; reserve for exchange on terest, $487; surplus, $69,542 
total $6,660.437 —v! 147, p. 587. 


United Shipyards, Inc. Barnings— 
Company recently sold substantia’ ell a all its assets, re my! be and 
equipment, &c., to Bethlehem Shipbuilding Corp., Ltd., for 20,000 
Consolidated Income Account for Years anes a 31 


1 005,011 $1030 973 
CREED PROT 6 oc ce ccccbdgkand cd sesdkenssdcicusucea 008705 066 858 








Depreciation and amortization... ........-.------ 7 x 
Maintenance and repairs. ...........-..-.------ 108,257 J 
een GRbO TON. . cba dbs s cb band Sededieuvdee 1,140 174,281 
DN. ca cddccegdubniabbeidbndeannateadetisns 26,727 90,055 
Administrative and general expense. ...........- 275,969 450,955 
Peretinn geet soko ccccackt¥ncdudinsdgsian $324 213 loss$599 866 
Other i Aone Bg Lclites depletes Watekeiondt wetmlgd ins bid 17,231 151,927 
Badal MANIA, « oiktis Snddaccnwsecepecetnitices $341,444 loss$447 ,939 
Interest on mortgages... -......--.-----------.--- 42,471 104,746 
Interest on notes payable. -__.......-.----------- 15.209 26.2 a4 
Sundry interest and discounts. .-.....---------- 378 1,727 
Loss on one Pe ES 2 ae 07 
PEMBSIOROOUS.. « .ccaccaacopeeseoesenagenserece i SS See 
Add'l prov. “for est. loss in liquidation of raw ma- 90.781 


terial supply inventory........-.-.------------ 


Net profit foP YOR. ccccccccecccscctsccccssce $268,164 loss$665,441 


a On June 2, 1938 the sale of the company’s principal assets to Bethlehem 
Shipbuilding Corp., Ltd., was consummated and its shipbuilding and ship 
repairing operations 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $5,234,646; marketable securities, 
$924; mortgage receivable, $10,000; notes and accounts receivable (less 
allowance for doubtful notes and accounts of $10. 000), $1,019,417; inven- 
tories of work in progress, $5,913; tankers hel d for resale, $74,148: claims 
for add'l awards on com leted ship conmresem, . realization, $600, 000; 
collateral deposited, $1 furniture ane. fixtures at 


,000; idle: ~ ay 
nominal value, $2; deferred ¢ $28 a total, $6,988,998 





active tasen, $7,300: payable fe $305, 35; “01 i: provision for for dditional 
ed taxes accrued expenses, 0, 

nses on closed contracts, $17,256; provision for ex pontetinns 
with the sale of assets, $35, 6; ‘contingent reserve ,000; reserve for 
self-insurance, workmen’s compensation, $22,023; class stock a. $1) 
$411,715; class B stock (par $1), $344. 318; capital surplus, 104 


deficit from Jan. 1, 1936.8 $2,212,218; class B {reasury stock (6,5: 
Dr$20,825; total, $6,988,998.—V. 14 47, D. 
United Shirt Distributors, Ine.—Earnings— 


Y Ended Jan. 31— 193 1938 
Gross profit OD GANGS. 2.00 conn cn cc ewcceccecccncse $554,314 $626,529 








TERDOROES . 2c owe cw ccnnacacecss cncenecadeconces 503,811 537,191 
WAIMEO. 2c ccncccccncccenctcoseshasnnnsensé $50, $89,338 
Other INCOENG. « «oon ccccesccosescerosconasoecs 417 928 
Prof. before prov. for Fed. inc. taxes..........-. $50,920 $90 ,266 
Sadaunl tpaetns 060 anaetia<caconaehaieedenens 81029 10/572 
Surtas on undistribtited PECEINS.. cnn ncccavesanse § 8  cawsce 2,500 





per share on common. ...............- 
Balance Sheet Kote 31, 1939 
Assets—Cash in banks and on $185,138; accounts receivabl 
$1.955; inventories $179,134; eile aaa $11,122: investment in affiliated 
company, $80,000; ture, fixtures & delivery equipment (after reserve 





426 


tion of $42,884) , $43,617; improvements to leasehold properties 
for devreciation ot Sinortization of $12.329), $19,342; deferred charges, 
; total, $530,226. 

of 2 Tay pr ayable (trade), $33,160; owing to Hoefeld, Inc., 

2,279; accrued rents, $5-199: accrued taxes (other than income taxes), 

,523; accrued ompeneene. igh macenemed CM ry oF a: 
me tax, $9,200; common stoc 000 

aan gay for F og tees & capital surplus, $186,045; earned surplus. 


ares), $125,000; I 
$159,062; total, $530,226.—V. 148, p. 1823. 


United Specialties Co.—Larnings— 
Cal. Year 3 Mos. End. 





Period— 1938 Mar. 31 '39 
Gross sales (less returns, allowances and discounts) $1,206,095 $414,576 
GRE GE GONED.. Bi ov wink oc cccwccccsecccsccececesse 911,973 20,7 

Gross profit.......--..-+--.------<-<-s----- $294,121 $93 873 
Selling, pe ay & research and development exps _ - 256,472 47,301 
Prov. for deprec. (incl. amortization of patents) - - - % Qo “15s 


Cee? SONS GRATES. ... . occ scwccscosccccccces 





0 i ES Witihsb-acatik 
Income credits -_--- --- PY ow ee: So a 


EE SD  wsinetin Oa wien ga: te angen 
Federal and State income taxes____-.--.-------- 





$38,241 prof$31,534 





Pn Clo beoskeeecce - tS ae ee 














Previous earned surplus___---------------. soba 2,367 def35,873 

Profit and loss deficit.........---.----------- $35,873 $4,339 

Balance Sheet 
Assets— Dec. 31°38 Mar. 31°39 LAabtlities— Dec. 31'38 Mar. 31°39 
eee $91,117 $172,015] Notes pay. to bks- ee $50 .000 
Accts. rec. (after Accounts payable. $59,660 31,652 

res've for doubt- Accr’d liabilities __ 48,695 49,691 

ful accounts) . - - 152,638 139,290} Instal. due in 1939 
Inventories __---_- 278,482 222,866 on Ist mtge.pay. Gee... _ambua- 
Cash dep. with bk. First mtge. pay... 200,000 200,000 

under mtge. Deferred credit __- Be: ae 

agreement __--- RG | - aaaseem Com. stk. (par $1) 143,000 143,000 
Real est., plants & Class B com. stock 

equip., at cost Beet 42,625 42,625 

(after reserve for Paid-in surplus... 878,355 878,355 

depreciation)... 823,225 826,951! Profit & loss def__ 35,873 4,339 
Pats. (less amort.) 10,975 10,741 
Deferred charges - - 24,087 17,374 
Other assets _-_- ~~ 543 1,746 

Total _._.__._.$1,387,461 $1,390,984 DE .cscacontil $1,387,461 $1.390,984 
—V. 149, p. 126. 

United States Pipe & Foundry Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Total income.......... x$1,931,122 x$1,126,071 x$1,741,980 y$1,638,891 
Allowance for deprec'n_- 207 ,206 199,777 53,620 231,651 
Res. for Fed’! income tax 289,000 148,000 2231,500 208 ,000 

> ra $1,434,916 $778,294 $1,356,859 $1,199,239 

x After deducting cost of ~ ern J -maintenance of plants, ex of 
sales and general ices, provision for taxes (other than Federal income 
taxes), and doubtful accounts. Excluding $11,895 dividends on preferred 


rovision is estimated to cover Federal 
income taxes for the od exce ‘or contingent liability of additional tax 
on undistributed earnings.—V. 148, p. 3395. 


United States Radiator Corp. (& Subs.)—EZarnings— 


stock owned by company. z This 
peria t 








Years End. Jan. 31— 1939 1938 1937 1936 
Gross profit._.......-- $131,008 $228,012 $660,879 $71,471 
Interest charges__.._-- 149,316 «217,317 x197,009 «204,548 
Deprec. & amortization. ___._. 209,458 246,021 261,819 
en ee eae ||| be IP «3  siteinieiadide 
z Prov. for Fed'l income 

i Cnc... | etseas panos Ria ee 
Miscell. deductions. ___ IP Og eee 

Ga ea $71,185 $198,763 prof$81,849 y$394,896 


x After deducting other income of $13,392 in 1938, $10,898 in 1937 and 
$4,348 in 1936. y Before special charges amounting tg $132,618. z No 
provision for Federal surtax on undistributed profits. 


Consolidated Balance Sheet Jan. 31, 1939 

Assets—Cash on hand and on de t, $78,835; trade notes and accounts 
receivable (after reserve for doubtful accounts and discounts of $55,000), 
$634,061; inventories, $1,334,261; investments and other assets, $89,756; 
property, plant and equipment (after reserve), $2,747,524; goodwill, pat- 

ents, &c., $1; deferred charges, $48,917; total, $4,933,354. 
bilities—Finance company loan, $183,414; notes payable, $47,000; 
accounts payable, $194,139; accrued taxes, commissions and interest, 
$39 208; reserves, $11,982; 5% convertible debentures (due Aug. 1, 1946), 
331-100; 6%, 6; ca of aoe ert cy TH carpe deficit) 
. f : us, ; earn us . 
$269,582: total, $4,933,354.—V. 147; p. 588. : , 


U.S. Rubber Co.—To Pay $2 Preferred Dividend— 

ve dec a end of $2 share on the 8 non- 

cumulative first preferred stock, par $100, palte t. 22 to h of 

pow pl + AR Ty CORE EE 
are was on Dec. 23, tter 

the first dividend d since Feb. 15, 1928.—V. 148, p. 3547... sey 


United States Steel Corp.—June Shipments— 

For June shipments see under ‘‘Indications of Business Activity’’ on a 
preceding page.—V. 148, p. 3702. 

University of Illinois—Foundation Bonds Offered—Public 
offering was made July 14 of $1,011,000 University of 
Illinois Foundation, Trustee, Medical and Dental College 
Building Trust 4% collateral bonds by a banking syndicate 
composed of Charles K. Morris & Co., Inc.; Kelley, Richard- 
son & Co.; The Milwaukee Co., and Farwell, , “Prseomeron & 
Co. The bonds, which mature Jan. 1, 1940 to 1956, are 
priced to yield 1% to 3.58%. 

The University of Illinois Foundation is a private non-profit eg ay 

for 


Purpont a tanning The Unrate Hes tt the Hasna 
e Univers th the financ 
verlour building One of the 


of its 
and Den ects so financed was the Medical 
southwest rar i Wood and Px Buliding. ‘Chicas am i 

completed in 1937 a ol treets, cago. he building was 


Ihinois. nd leased by the Foundation to the University of 
e 


nal cost of the project amounted to $1,517,585. This cost was 
Sotrayed y a Federal grant of $366,000 to the University of Illinois, 
$11,275 of which was transferred to the bond fund; Illinois State appropria- 
tion in amount of $71,861 and the sale of $1,091 ,000 4% bonds by the 
University of Illinois Foundation was made to a Federal agency. $80,000 
per amount of the original amount of bonds became due and were retired 
1938 and 1939, leaving a total of $1,011,000 to be offered publicly. 


Van Norman Machine Tool Co.— Earnings— 


24 Weeks June 17,39 June 18, '38 June 19, '37 June 16, '36 
= Net income._________ $123'287 85, : ‘ 
Earns.per sh.on com.stk. $1.39 ™ 3235 010 Oe 9193/75 

x After and Federal taxes, 

ten 1 oases xes, but before surtax on undistributed 


Walgreen Co.— Sales— 


Period End. June 30— 1939—Month—1938 1939—9 Mos.—1938 
pea ily ale $5,551,428 $5,213,298 $53,404,855 $51,153 647 
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Virginia Electric & Power Co.—Larnings— 
Period End. May31— _1939—Month—1938 1939—12 Mos.—1938 
1,564,639 $1, 




















pera PP 9 464,653 $18,613,608 $17,970,729 
5 4 eieieaanel renee . 602,799 579.415 7,158,802 6,992,379 
Maintenance - ----- bea 137 824 . . 1,526,126 1,442,632 
THO 2. saddened oi 207 131 192,100 2,094,348 2,250,234 
Net oper. revenues___ $616,885 $582,048 $7,834,332 $7 .285,483 
Nan-oper. iaceme (net) - Dr3 659 Dri1,051 Dr92.167 Dri66,778 
ee ale aed ees $613 226 $570,997 $7,742,165 $7,118,705 
Ine k nmortization.... 143891 146.336 1.840.338 1,743,408 
Ee $469 335 $424,660 $5,901,826 $5,375,297 
Appropriation for retirement reserve - - - - - - -- - - 2,192,808 2,052,938 
DD ines th tin meetin iih taekoo eis ime $3,709,018 $3,322,359 
Preferred dividend requirements ---- ----------- 1,171,596 1,171,430 
Balance for common dividends and surplus__.__ $2,537,423 $2,150,929 


—V. 149, p. 271. 
(Hiram) Walker-Goodersham & Worts, Ltd. (& Subs.) 








Earnings 

Period End. May31— 1939—3 Mos.—1938 1939— 9 Mos.—1938 
ti eae 1,712,441 $1,762,424 $6,223,252 $7,157,636 
ps carta nn Fm Vane abanen . 47 ,541 54,405 272,180 259,389 
Totalincome_______- $1,758,982 $1,816,829 $6,495,433 $7,417,025 
Depreciation ----_----- 195,236 185,057 624,900 554,149 
—<..e te tale 144,336 123 ,947 et 315,694 
CC CO ie dee ee 1) eee 
fucomne rt act te ae 2 ie 292,454 323,722 1,070,818 1,439,741 
x Net profit ._..----- $1,126,956 $1,184,103 $4,288,416 $5,107,441 

Earns.per sh.on 724,004 

shs. com. stk. (no par) - $1.36 $1.48 $5.37 $6.58 


x Before any provision for Federal surtax on undistributed profits.—V. 
148, p. 2447. 


Washington Gas Light Co.—Common Stock Registered— 

Company on July 12 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4123, Form A-2) under the Securities Act 
of 1933 covering 362,588 shares (no par) common stock, all of which is 
outstanding. 

The —— being offered is beneficially owned by Washington & Suburban 
Cos., it is stated, and the proceeds from the sale are to be received by that 
company. The offering will include 35,000 shares of common stock issued 
in 1939 to Washi n & Suburban Cos. at an assigned value of $30 a share 
in consideration of the transfer to Washington Gas Light Co. of all out- 
standing shares of capital stock and substantially all of the capital in- 
debtedness of Alexandria Gas Co. and Washington Suburban Gas Co. 
In addition to the shares being offered, there are 62,412 shares of the 
company ® —- stock issued and outstanding which are owned by 
others, it is sta 4 

The First Boston Corp. and Glore, Forgan & Co., both of New York 
City, will be the principal underwriters. The prospectus states that to 
facilitate the offering it is intended to stabilize the price of the common 
stock on the Washi nm Stock Exchange and elsewhere. This is not an 
assurance, it states, that the price will be stabilized or that the stabilizing, 
if commenced, may not be discontinued at any time. 

The price at which the stock is to be offered, the names of any other 
underwriters and the underwriting discounts or commissions are to be 
furnished by amendment to the registration statement.—V. 148, p. 1668. 


Warner Bros. Pictures, Inc.—Negotiates Loan— 

Company has reported to the Securities and Exchange Commission that 
on June 27 it borrowed $4,750,000 from a banking group under an agree- 
ment made on Feb. 27, as a result of which borrowings now stand at the 
full amount of $6,000,000 allowed under the agreement. The credit con- 
sists of notes maturing semi-annually from 1940 to 1944, inclusive.—V. 148, 


p. 3396 


Western Auto Supply Co.— Sales— 


Period End. June30— _1939—Month—1938 1939—6 Mos.—1938 
a & ek ocean tle ith pire $4,324,000 $3,458,000 $19,015,000 $14,744,000 


Western Maryland Ry.—£arnings— 
—- Week End. July 7—— — 1 to ~~ 7— 











1939 8 193 
Gross earnings (est.).... $229,590 $201,946 $7,311,391 $6,624,839 
—V. 149, p. 271. 

Western Public Service Co. (& Subs.)—Larnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues __-__ $165,520 $172,400 $2,174,887 $2,226,023 
Oo a oe erie 79,689 81,496 1,025,535 1,065 034 

aintenance.._...._._ 12, 0) ,624 134,466 146,041 
- | eas aia 15,712 15,775 191,869 189,826 
Net oper. revenues __-_ $58 077 $64,505 $823,017 28-433 
Non-oper. income (net) _ Dr5 A484 Dr4,948 Dr73 547 901 
ED oo tee acu & $52,593 $59,557 $749,469 $764,221 
Interest & amortization _ 26,258 28 859 343 830 349,195 
BD cc edcne ces $26,335 $30,698 $405 639 $415,025 
Appropriations for retirement reserve_-_-_______-- 230,556 223,112 








I i le ana AES Bold ost $175,083 $191,914 
Preferred dividend requirements _-___________- 119,453 119,452 
Balance for common dividends and surplus _ --_- $55,630 $72,462 


—V. 149, p. 272. 


West Central Cooperative Grain 
SEC— 
See list given on first page of this department. 


Western Union Telegraph Co., Inc.—Earnings— 


Co.—Registers with 














Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Teleg. & cable oper. revs. $8,219,493 $7,594,230 $37,808,216 $36,945,374 
pS EES RR 558,630 533,905 2, 301 «=—6.2, 591,342 
Deprec. & amortization _ 684,659 686,263 3,423,770 3,431,551 
All other maintenance. _ 418,001 461,841 2,166,230 2,315,222 
Conducting o tions.. 4,998,574 4,831,127 23,473,523 23,388,428 
Relief depts. | —~— ¥ 191,582 186,720 947 303 865,776 
All other gen. & miscell. 

aks dcdascs 193,214 187,377 918,042 956 461 

Net teleg. & cable a 

oper. revenues_____ $1,174,833 $706.997 $4,319,991 $3,396,594 
Uncollectible oper. revs 33,378 30,376 151,733 147.781 
Taxes assign. to opers___ 510,467 497,229 2,433,536 2,461,348 

Operating income__.. $630,988 $179,392 $1,734,722 $737 465 
Non-operat income. _ 89,847 90,392 570,858 567,481 

Gross income. -__-__-__- $720,835 $269.784 $2,305,580 $1,354,946 
Deducts. from gross inc - 594 306 593,559 2,972,683 2,972,550 

ye ee $126,529 x%323,.775 x$667,103 «$1,617,604 


x Indicates deficit. —V. 148, p. 3703. 
West Penn Power Co.—Underwriters Named—Participa- 


tions Cut by Underwriters Due to SEC Ruli 

Insistence of the Securities and Ex Comm: m that its ‘“‘arms- 

——~ —F ly reducing thei participation in offerings. a 
volun y pation new . 

A statement covering 297,077 shares of 


n amendment to the registration d 
4% % cumulative preferred stock (par $100) of the company filed July 13 dis- 








Volume 149 


closed that W. C. Langley & Co. had limited its participation to less than 
5% of the issue although the firm’s name headed the list of erwriters. 

to the amendment filed, W. C. Langley & Co., Bonbright & 
Co., Inc., and the First Boston Corp. will act severally on behalf of them- 
selves and the other several underwriters. W.C.Langiey & Co. was classed 
as the head underwriter, underwrit 14,850 shares of the total issue, 
slightly below 5%, while Bonbright Co., Inc., and the First Boston 

. underwrote shares each 


e stock will be initially offered to the compony’s 6% and 7% cumula- 
tive preferred stockholders and thereafter publicly. 

w. Cc. poatey & Co. will underwrite 14,850 shares and Bonbright & 
Co. and First m . 29,500 spores. Other underwriters p mad 


Dillon, Read & Co., 21, yth & Co., Inc., 20,000 shares; 
Mellon Securities Corp., 12,000; Harriman Ripley & Co., Inc. and Smith, 
Barney & Co., 10,000 shares each; Glore, Forgan & Co. and White, Weld 
& Co., 8,000 each; W. E. Hutton & Co. and Union Securities Corp., 
7.450 shs. each; H. M. Byllesby & Co., Inc., Coffin & Burr, Inc.. Goldman- 

& Co. & Co. and Lehman Bros., 6.950 shares each: 
Kidder, Peabody & Co. and Paine, Webber & Co., 5,950 shares : 
A. C. Allyn & Co., Inc., Graham, Parsons & Co., E. H. Rollins & Sons, 
Inc., 4,950 each; A. G. Becker & Co., Inc., Bodell & Co., Harris, 


Hall & Co., Hemphill, Noyes & Co., Moore, Leonard & Lynch, F. 8. Mosle 
& Co., 4,000 shares each; Alex Brown & Sons, Cassatt & Co., Inc., E. A 
Clark & Co., Dominick & Dominick, H. . Payson & Co. and Stifle, 
Nicholaus & Co., Inc., 3,000 shares each; G. M.-P. Murphy & Co., 2,827 
pores: Arthur Perry & Co., Inc., Richardson & Clark, a. Deane & 

bner and Whiting, Weeks & Stubbs, 2,000 shares each; Miller & George, 
and Putnam & Co., 1,500 shares each; George G. Applegate, Esq. and 
R. E. Swart & Co., 1,000 shares each. 

(W. C. Langley & Co. explained that because the question of past affilia- 
tion had been hy it became obvious that there would be delay beyond 
the effective date of the ration and beyond Aug. 1, the date when the 
outs preferred of West Penn Power is to be called. In view of this 
Langley & Co. at the request of West Penn Power agreed to take a 5% 
participation in the issue and to act as syndicate Manager .] 


Exchange Offer— 
In connection with the pro 
eferred stock, it is pro 


offering of 297,077 shares of new 414 % 
that the holders of the outstanding 6% and 
% cumulative preferred stock (which is to be called for redemption on 
eb. 1, 1940, if the proposed financing is consummated) will be afforded a 
prior pousenity. for a period not exceeding three days, to exchange such 
stock for the new 444% preferred stock, share for share, ene an amount 
equal to the six months dividend from Aug. 1, 1939, to Feb. 1, 1940, on 
the 6% and 7% cumulative preferred stocks exch ed and a cash adjust- 
ment on the difference, if any, between the offering price of the new 
4%% erred stock and the redemption price of the outstanding stock 
surrendered for exchange. The offer cannot be made until the r tration 
statement filed under the Securities Act of 1933 becomes effective on or 
after July 17, 1939.—V. 148, p. 271. 


Willson Products, Inc.—£arnings— 


6 Months Ended June 30— 1939 1938 
Ge itinvdalin atm sdsaanedintinadsdabidaniange $747 ,354 $548 ,997 
aE PS ee EAS, (se BOK. Ha 74,378 10ssl19,345 


x After Federal income taxes.—V. 148, p. 2448. 


Willys-Overland Motors, Inc.—RFC Loan— 

The Reconstruction Finance Corporation has approved a $2,500,000 loan 
to the company, according to Toledo press dispatches. The loan is secured 
by collateral and real estate valued at $7,440,000. 

It is understood that the loan will provide $1,500,000 in working capital 
for the company to use immediately to continue its employment and 
carry out its expansion program. The additional $1,000,000 will be used 
to finance purchasing of tools and dies for a new model, which will be placed 
on the market in 1940. 

The terms of the loan provide that it run five years at 4% interest. 
Repayments will begin on Jan. 1. It is provided, too, that one-sixteenth 
of 2p qncums of the loan must be repaid each month thereafter.—V. 148, 
p. 3703. 


Wisconsin Gas & Electric Co.—U nderwriters— 

Underwriters for an issue of 46,480 shares of preferred stock, 44% 
series, of the company were filed July 12 with the Securities and Exchange 
Commission as an amendment to the company’s registration statement. 














—----- — 


The Commercial & Financial Chronicle 











427 


to offer the issue to holders of its 6% cumul. pref. 
the propsectus filed with the Commission the utility 


ys: 
‘None of the preferred stock 444% series will be issued unless at least 
33,425 shares are issued. Shares in excess of 33,425 will be issued only if 
and to the extent that holders on the company’s presently outstanding 
preferred stock purchase in excess of 33,425 shares from the principal under- 
writers pursuant to prior opportunity to be offered such holders.” 

The list of underwriters, with the maximum and minimum amounts to 


The company pro 
stock, series C. 
says: 


be subscribed by each firm, follows: 
—-Shares———_- 
, Minimum Maximum 
I ote i i Te a ee ee ee 16,175 22,494 
DEY, PERO oo i ok So eee gtk eae 5.500 7,648 
pS EE RN PT TS SOM ye ee | 5.500 7.648 
ps A = Rigg a, oe aes 2,000 2,781 
ge Si ai RR 1,250 1,738 
8 ES SINS ea ES Tae Pee LE Ee Sy 1,000 391 
Partri i eae a nee iach ‘hing ene he dines ales laches 500 695 
ye tg eR eign SE aE ii oie 500 695 
en, Gennes & OG. io i bs 2k. aedesne cece 500 695 
Ni vit a ii te ati a i ae 500 695 


The offering price of the issue will be given in a further amendment. 
—V. 149, p. 272. 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 











Years Ended May 31— 1939 1938 
Gperatins reyes. 2 2. oo. cc os oak $9,003,244 $8,615,235 
Oo | RR ST ESE. SRN TE SS Af 2,997,198 3,365,713 

NN a Es PEE Sat Be 540,913 482,909 
aint ttn din hack cans ood ae aha een we 1,041 ,62 949,583 
PUN 6 Sib ob dite wliguanuteseckannbbw saat 1,244,750 1,155,650 
Provision for Federal and State income taxes __-_ __ 340,900 247,500 

Net operating income. -_.___._..........-.-- $2,837,858 $2,413,879 
Merchandise and jobbing (net) _____._._._.____- Dr34,614 11,359 
ee... en win seiine 6 7 077 ° 
Miscellaneous income - - - _______-------- Ne ee 4,585 4, 

I an wn os pei tales inch lee eda $2,834,907 $2,463,905 
Interest on funded debt -.__.............-.--..- 1,053 ,26 a 
Amortization of debt discount and expense -_---_-__ 149,652 152,821 
Amort. of abandoned street railway property - ---~- 50, 25,000 
er GUNES TNE) 6. 05 hadccvcebuoctace da Cr5,107 17,146 
Miscellaneous deductions ___...........--..-.--.- 49,641 28 ,422 

EE CE a nc a oh on cab ee hana nea $1,537,461 $1,250,124 


Note—No provision was made | the c tion for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that ion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
ag + wall which resulted in no State income taxes for that year.—V. 148 
Pp. . 


(F. W.) Woolworth Co.—Sales— 


Period End. June30—  1939—Month—1938 1939—6 Mos.—1938 
ae ee $24,662,006 $23,149,128 $138749,343 $133055,591 


Wolverine Tube Co.—Personnel— 

At the July 7 meeting of the board of directors, the following officers 
were elected: C. C. Limbocker Chairman; H. J. Hooks, President; G. R. 
Anthony, Vice-President; O. Z. Klopsch, Vice-President and General 
Manager; J. D. Colyer, Vice-President in Charge of Sales, and V. D. Hanna, 
Secretary and Treasurer. 

Mr. Limbocker has been President and Mr. Hooks, Secretary and 
Treasurer of the company for the past 20 years.—V. 148, p. 3860. 


Wright-Hargreaves Mines, Ltd.— Bullion Production— 

Company reports bullion production for three months ended May 31 as 
$2,025,000 from 111,000 tons milled, an average of $18.24 per ton, Output 
for the first nine months of the current fiscal year totaled $5,875,000, aganst 
$5,931,712 in the like period of 1938.—V. 148, p. 2922. 
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The Commercial Markets and the 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


Friday Night, July, 14, 1939 

Coffee—On the 10th inst. futures closed 3 to 7 points net 
lower for the Santos contracts, with sales totaling only 19 
lots. No business was monet for the Rio contracts, the 
old Rio closing unchanged to 2 points lower and the new 2 
points lower. JT:3 average price of 5 positions in the Santos 
contract stood ai 5.95¢e., off 5 points. The Havre market 
closed 144 to 1% franes higher. The Brazilian dollar rate 
was weaker by 10 reis at 19.860 milreis to the dollar, while 
the spot price of Rio 7s was 100 reis higher at 13.700 milreis 

r 10 kilos. Clearances from Brazil last week were 186,000 
sali of which 87,000 were for the United States, 59,000 for 
Europe and 40,000 for all other destinations. On the 11th 
inst. futures closed 1 to 3 points net higher for the Santos 
contract, with sales totaling 28 lots. The Rio contracts 
were inactive and unchan . Trading was very light and 
the news devoid of any incentive for operations on either side 
of the market in a big or substantial way. The news was 
more or less bearish. The dollar rate was weaker by 20 reis 
at 19.880 milreis to the dollar. Spot 7s in Brazil were 100 
reis lower at 13.600, and Havre ended 14% to %% franes lower. 
On the 12th inst. futures closed 4 points up to unchanged for 
the Santos contract, with sales totaling 31 lots. There was 
virtually no business in the Rio contracts. Trading in coffee 
futures were limited to the Santos contracts. Havre futures 
were 14 franc higher to 4% frane lower. In Brazil the official 
spot price of Rio No. 7 was off 200 reis while in Santos type 
5, Rios, were 100 reis lower. Milds were mixed. It was said 
that Manizales sold at 11%c. Uncertainty regarding the 

roposed increase in the coffee tax by Colombia may have 
na market influence. 

On the 13th inst. futures closed 11 to 4 points net lower for 
the Santos contracts, with sales totaling 55 lots. There was 
only one contract sold in the old Rio. Santos futures sagged 
when light selling uncovered new bids. In early afternoon 


September was quoted at 5.85c., off 9 points, while other 


Crops 








— 


In Havre futures were 
14 to % frane lower. On the other hand Brazilian milreis 
was 3 reis improved at 19.81 to the dollar. Mild coffees were 
barely steady owing to the dull tone of the last few days. 
Manizales were quoted at 12\%c. from primary points, but 
might have been purchased a shade lower in the second-hand 
market. Brazilian cost and freight offers were unchanged. 
The weather in the Brazilian coffee belt was fine and some- 
what warmer, cables to the New York Coffee and Sugar 
Exchange reported. Today futures closed 4 points down to 
3 points up for the Santos contract with sales totaling 26 
lots. There were no Rio sales. Coffee futures tended to 
the soft side. During early afternoon Santos contracts were 
unchanged to 4 points lower. Transferable notices of 
delivery were issued, but they were stopped promptly. Near 
months showed a little weakness. It was a holiday in the 
Havre market. Brazilian milreis exchange was unchanged, 
while the spot price on Rio No. 7s dropped 200 reis to 13.2 
milreis. Actuals were dull. Manizales were believed of- 
fered at 12c. and possibly less. 


Rio coffee prices closed as follows: 


months were 5 to 9 points lower. 


BS. in cintbastc chibutidiida dda = -4.06 | Decetber. . ooo sce asdowescses 4.16 

ee es aay eee ene ? 4.16 
Santos coffee prices closed as follows: 

. eee Fh ee a ae 6.04 

September - - - - - ---- actae baweu DG PR ee a CE 6.07 

EOE s wncdcvdvoudbalndidel 5.95 





Cocoa—On the 10th inst. futures closed 2 to 5 points net 
lower. Transactions totaled 142 lots, or 1,903 tons. Trad- 
ing was light and devoid of any particular feature. Light 
manufacturer buying in the forward months, particularly 
in May and July, 1940, was reported by ring observers. A 
total of 40 lots were switched during the session. Closing 
prices on the London Terminal Cocoa Market were un- 
changed to 14d. lower. London actuals were unchanged. 
Local closing: July, 4.04; Oct., 4.12; Dee., 4.21; Jan., 4.26; 
March, 4.36; May, 4.40; July, 4.56. On the 11th inst. 
futures closed unchanged to 2 points lower. Transactions 
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totaled but 85 lots, or 1,139 tons. The market established 
new low levels for forward deliveries. Selling from manu- 
facturer and commission house sources was largely responsi- 
ble for the heaviness that prevailed during much of the 
session. March was the most active month, due mainly 
to hedge selling against the Bahia crop. The London 
Terminal Cocoa Market closed steady, with 50 tons sold at 
prices unchanged to 1%d. higher. London actuals were 
uoted at gains of 144d. Local closing: July, 4.04; Sept., 

4.07: Dec., 4.20; Jan., 4.24; Mareh, 4.34; May, 4.44; July, 
4.54. On the 12th inst. futures closed 1 point down to 1 

int net higher. Transactions totaled 204 lots. July 
fiquidation, precipitated by issuance of 29 Bahia notices, 
gave the market an early setback, but the notices were 
stopped promptly, turning the market tide. Spot interests 
were buyers. There also was some switching and evidence 
of better Wall Street interest. No hedge selling was noted. 
Warehouse stocks decreased 3,600 bags. They now total 
1,414,892 bags compared with 658,343 a year ago. Local 
closing: July, 4.03; Sept., 4.07; Dec., 4.21; Jan., 4.25; 
March, 4.34; May, 4.44; July, 4.54. : 

On the 13th inst. futures closed 1 to 3 points net higher. 
Transactions totaled 105 lots. The cocoa market continued 
to improve, but trading was extremely quiet, sales to early 
afternoon totaling only 45 lots. There was little feature to 
the market as prices recovered 2 to 3 points further with 
September selling at 4.10c. Sentiment was aided by the 
rise in stocks. The supply of contracts came from hedge 
selling. Warehouse stocks decreased 8,100 bags. They 
now total 1,406,798 bags inst 657,617 bags a year ago. 
Local closing: May, 4.47; July, 4.06; a 4.10; Oct., 4.13; 
Dec., 4.23; Jan., 4.27; March, 4.37. oday futures closed 
4 points down to unchanged. Transactions totaled 286 
lots. Circulation of 20 Bahia notices caused the July posi- 
tion in the cocoa futures market to fall abruptly some 5 
points to 4.0le.a pound. The large number of notices was 
ee mga as it had been supposed that the July position 
had been pretty well cleared up. Later months were steady. 
Sales to early afternoon totaled 155 lots. Warehouse stocks 
decreased 2,600 bags. They now total 1,404,136 bags com- 
pared with 656,787 bags a year ago. Local closing: July, 
4.02; Sept., 4.09; Oct., 4.13; Dee., 4.22; March, 4.35. 


Sugar—On the 10th inst. futures closed 1 to 2 points 
lower. Transactions totaled 208 lots, with most of this 
volume against actuals. There was some liquidation by 
tired longs, however. Many in the trade are ® giving up hope 
of a quota reduction since it would be difficult to effect one 
with Puerto Rico about sold out, observers state. Of the 
total business in futures, 163 lots were in September, about 
85 of which were at 1.95c. In the raw sugar market refiners 
did not seem in any hurry to pay 2.90e after they dropped 
their price in refined to 4.40c. orld sugar contract aan 
unchanged to 4 point lower. Transactions totaled only 16 


lots. London also was quiet and futures were un- 
changed to 4d. lower, except on A t, which was 2d. 
lower. Raws there were held at 7s. 1044d., equal to 1.45ce. 


f.o.b. Cuba, with freight at 18s. Refined was reduced to 3d. 
On the 11th inst. futures closed 2 points net lower for all 
active deliveries. The market ruled easier today, influenced 
largely by the 10 point reduction in the refined market. 
However, the July position closed at 1.98c., up 6 points. 
Total sales were 361 lots. The major E pertien of the day’s 
business was in the form of switches. e only new develo 
ment in the market was the withdrawal by Sucrest of the 
4.30c. f.o.b. price, which went into effect in the previous 
session neers gg: eg reduction by other refiners to 4.40c. It 
was reported that the 4.30c. price which applied on de- 
liveries to the end of the year, attracted a good demand. In 
the raw sugar market Cubas were available at 1.97c., ex duty, 
or at 5 points over September, and duty frees were available 
at 2.87c. No buying interest developed. The world sugar 
contract closed unchanged to 2 points lower, with transac- 
tions totaling only 12 lots. All of the sales were in September 
at 1.23c. to 1.24¥%c. Sellers in the London market were 
asking 6s. 104d., equal to 1.24 ce. f.o.b. Cuba with freight 
at 17s. 6d. Futures were 1d. lower to 44d. higher. On the 
12th inst. futures closed 1 point down to 1 point net higher 
for the domestic contract, with sales totaling 236 lots. The 
world sugar contract closed 1 to 14 points net lower, with 
sales totaling 170 lots. In the domestic contract switches 
were the main source of trading, no less than 70% of the 
6,000 tons traded in the first 3 hours representing exch 

of September for March at 2 points premium on March. The 
raw sugar market was quiet, with Cubas at 1.97c., Philippines 
at 2.88c. and other sugars in the background at 2.90e. The 
world sugar contract remained under the shadow of the 
impending plenary meeting of the International Sugar 
Council, at which action will be taken on third-year quotas. 
In early afternoon the market stood unch to 1 point 
lower, with September at 1.23c., after having sold at 1.24c. 
in futures were 4 to 3d. lower, while raws were off 


the 13th inst. futures closed 1 point net lower for the 
domestic contracts, with sales totaling 414 lots. The world 
sugar contract closed }4 to 1 point net higher, with sales 
—s only 58 lots. With raw sugars lower, the domestic 
sugar futures market had a heavy undertone. The market 
was called upon to absorb a substantial amount of liquida- 
tion and h se D early afternoon prices were 


unchanged to 1 point ower, with September selling at 1.90c. 
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Trading in the first three hours exceeded 300 lots or 15,000 
tons. The raw sugar spot price was definitely fixed at 2.85c. 
duty paid basis when it became known that Arbuckle had 
obtained 16,000 bags of Cubas at that level. In addition an 
operator purchased 9,200 bags of Puerto Ricos prompt ship- 
ment at 2.85e. Today the best bid for late July arrival 
sugars was 2.83c. The world sugar market was unc 

to % point higher with trading quiet. During early after- 
noon September was selling at 1.22c., unchanged. That 
price was 7 points under the recent high, while it is 14 over 
the lows registered in the middle of June. On the 14th inst. 
futures closed 1 point down to unchanged for the domestic 
contract, with sales totaling 229 lots. The world sugar con- 
tract closed 1 point down to unchanged, with sales totaling 
112 lots. The sugar market continued to sag under the 
weight of liquidation. Domestic futures during early after- 
noon were unchanged to 1 point lower. About 5,000 tons 
were done in the September position alone. Some new short 
selling was indicated. At one time September equaled its 
seasonal low price of 1.88, off 2 points. In the raw market 
a refiner ma» 1.95e. a pound for 2,500 tons of Cubas first 
half August shipment while late yesterday an Re sac paid 
2.83c. duty paid basis for 2,000 tons of Philippines due 
July 19th, exactly 10 _—_ less than the price quoted a 
week ago. The world sugar contract was unch to 
\% point lower with September at 1.22c., off % point. Heavy 
switching from September to May at 3 points premium on 
September was reported. 


Prices closed as follows: 





Pl swuncccandccosseunoraseos is Dcnks ncchemmere eikinteiadele 1.92 
SE « cnocnenankbvousnnnl RE 6 ne he ketene atptnibimdeipeniii 1.95 
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Lard—On the 10th inst. futures closed 15 to 17 points net 
lower. A combination of bearish factors were responsible 
for today’s substantial declines in futures. The weakness 
of grains and lower hog prices together with a light export 
demand for lard, combined to influence considerable specula- 
tive selling, and prices closed at the lows of the ~~ Lard 
exports from the Port of New York today totaled only 16,500 
pounds destined for Southampton. Liverpool futures 
were unchanged to 3d. higher. Chicago hog prices were 15c. 
lower. Sales from $6.70 to $7.35. Western hog 
marketings totaled 83,300 head against 57,200 head for the 
same day a year ago. On the 11th inst. futures closed 2 to 
7 points net lower. Speculative interest continues almost 
entirely absent from the market. A heavy undertone pre- 
vailed, due largely to easiness in hogs and continued heavy 
hog receipts. However, lard clearances from the Port of 
New York were quite heavy and totaled 202,634 pounds 
destined for Manchester, Liverpool, Southampton and 
Trieste. Liverpool lard futures were 9d. to 1s. 3d. lower 
per ewt. Chicago hog prices were 15c. to 25c. lower. Hog 
receipts totaled 66,900 head, against 48,900 head for the same 
day a.year ago. Sales from $6 to $7.15. On the 
12th inst. futures closed 15 to 17 points net lower. In the 
earlier session fe me was light, but in the latter half of 
the period considerable pressure developed which sent prices 
off 15 to 17 points, the lowest levels in five years. Wea 
in cotton oil was ed as contributing to the declines 
in lard. Export clearances of lard from the Port of New 
York were light and totaled 30,800 pounds, destined for 
Glasgow. Liverpool lard futures were to 3d. 
lower. Hog prices at Chicago were about unchanged from 
Tuesday’s finals. Sales of hogs ranged from $5.75 to $7.15. 
Western hog marketings totaled 47,000 head, against 47,700 
head for the same day last year. é 

On the 13th inst. futures closed 5 to 7 points net higher. 
The lard market made a better showing today after three 
consecutive days of declining prices. The official announce- 
ment from Washington that the Government intends to 
subsidize lard programs to increase domestic and e 
consumption, attracted scattered covering in futures, which 
resulted in an upturn of 7 to 10 points on the active deliveries. 
The spring and fall pig crop this year were the largest in 
several years and large pig crops usually mean heavy lard 
supplies. Lard exports from the Port of New York were 
the heaviest in some time and totaled 668,394 pounds, 
destined for London, Live 1, Manchester, Southampton 
and Hamburg. Liverpool lard futures were unchanged to 
6d. lower. Chicago hog prices closed 10c. to 15c. higher. 
Sales were reported throughout the day at prices ranging 
from $5.90 to $7.25. Western hog a were below 
a@ year ago and totaled 44,500 head, against 50,000 head for 
the same day last year. Today futures closed 8 points down 
to 5 points net higher. Transactions were light, with prices 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. . Thur Fri. 


Wed S. 
is cticndttinwd Mabie eee 5.60 545 5.50 65.50 
September_-__-_-...__ 692 5675 572 557 «562 5.62 
October... = 2222222222 5. 5.82 5.77 65.60 5.65 5.67 
ins ile hence eee 6. 5.90 5.87 5.70 5.75 5. 
CE anncapeconbens 6.12 5.97 5.90 5.75 5.82 5.82 
r barrel (per 200 


Pork—(Export), » $19.12 
adn: fami (Ab-B0 niece to 3 ), $17.50 barrel. 


f: (export), steady. Family (export), $22 per 1 (200 
pounds), nominal. Gut meats:’ pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 13 Ye.; 6 to 8 Ibs., 12 4c.; 8 to 10 Ibs., 
11c. Skinned, loose, ¢. s. f.—14 to 16 Ibs., 17¢.; 18 to 
20 lbs., 17¢. Bellies: clear, f. o. b. New York—6 to 8 lIbs., 
14\%e.; 8 to 10 Ibs., 1334¢.; 10 to 12 Ibs., 12%4ec. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 ibs., 83¢c.; 18 to 








Volume 149 
20 Ibs., 734¢.; 20 to 25 Ibs., 7 3¢¢.; 25 to 30 lbs., 7\ée. Butter: 


ery, firsts to higher extra and premium marks: 
22 to 23%{c. Cheese: State, held ’38, 16 to 19¢e. Eggs: 
mixed colors: checks to special packs: 14144 to 18 e. 


Oils—Linseed oil business reported very quiet, but 
deliveries hold fairly well. Li oil in tank cars is quoted 
8.5 to 8.7e. Quotations: China wood: nearby, drums—22 to 
24c. Coconut: crude, tanks, nearby—.03c. bid; Pacific 
Coast, spot—.025,¢. bid. Corn: crude, West, tank, nearby 
—.05\% to .0534. Olive: denatured—drums, carlots, ship- 
ments—80 to 81; spot—82 to 83. Soy bean: crude, tanks, 
West—.0414 to .0434; L. C. L. N. Y.—.067 to .068. Edible: 
coconut, 76 degrees—87% bid. Lard: prime, ex. winter— 
8% offer. Cod: crude, Norwegian light filtered—29 }4 offer. 
Turpentine: 30 to 32. Rosins: $4.75 to $7.65. 


Cottonseed Oil sales yesterday, including switches, 123 
contracts. Crude 8S. E., 4%-5e. Prices closed as follows: 


GN 6 ie tet nidsntéo 5.80@ 5.98| November. _-.......--- 5.96 n 
SRT 5.85 n |December-.--...-.-.--- 6.08@ 6.11 
September-........... oe ) ee eae 6.13 6.15 
Ge iedn nstacevens 5.96@ 5.99|February.......-..--.-.. 6.13 n 





Rubber—On the 10th inst. futures closed unchanged to 4 
points lower. The opening range was.1 to 9 points under the 
previous close. tions totaled 1,000 tons, or 100 
contracts. Spot standard No. 1 ribbed smoked sheets re- 
mained unchanged in the trade at 164%c. A considerable 
parties of the buying today came from factory interests. 

th London and Singapore markets closed quiet, prices 
ranging unchanged to 1-l6d. lower. The outside market 
was quiet. Local closing: July, 16.30; Sept., 16.32; Oct., 
16.37; Dec., 16.40; Jan., 16.42; March, 16.45. On the llth 
inst. futures closed 2 to 7 points net higher. Transactions 
totaled 1,230 tons, or 123 contracts. There was buying 
from factory interests, and this did much to hold the market 
steady during most of the session. The opening range was 
3 points higher to 5 points lower. The outside market was 
quiet. A cable from Singapore today gave dealers’ stocks 
in Colonies during June as 15,684 tons, or a decline from 
stocks of 16,340 tons during May. Stocks at all Colony 
ports awaiting shipment—not included in dealers or estates 
stocks and not exported on the last day of the month—de- 
clined to 5,540 tons from 6,302 tons in - Loeal closing: 
July, 16.37; Sept., 16.38; Dec., 16.43; March, 16.47. On 
the 12th inst. futures closed 2 to 7 points net higher, with the 
exception of the July contract, which closed 2 points net 
lower. Transactions totaled 190 lots. The market rallied 
after opening 1 to 4 points lower as a result of circulation of 
18 transferable notices of July deliveries. However, on the 
dip factory interests bought forward months, thereby rally- 
ing the market. During early afternoon prices were 6 to 7 
points net higher, with September at 16.44c., December at 
16.50 and March at 16.55. The sales to that time totaled 
i, er om. The —- market closed unc i to = 

er. Singapore was steady. Local closing: July, 
16.35; Oct., 16.41; Dec., 16.50; Jan., 16.51; March, 16.53; 
May, 16.54. 

On the 13th inst. futures closed 9 to 2 points net higher, 
with sales totaling 206 lots. The improvement in rubber 
futures continued in more active tcatbear than heretofore. 
Prices this afternoon were up 8 to 10 points with Sept. at 
16.52 and Dec. at 16.60. Sales to that time totaled 450 tons. 
Factory absorption and London dealer buying were reported. 
The London market closed pron unchanged to 1-l6d 
higher. Singapore also closed steady. Local closing: July, 
16.40; Sept., 16.49; Oct., 16.50; Dec., 16.52; March, 16.57; 
May, 16.60. Today futures closed unchanged on all deliv- 
eries. Transactions totaled 72 lots. Bullish June consump- 
tion figures caused buying of rubber futures which advanced 
the market about 6 points, with Sept. selling at 16.55c. Sales 
to early afternoon totaled 1,200 tons. In addition to large 
consumption the market had before it a sharp fall in Malayan 
exports to consider. The London market was unchanged. 
It was e ted that United Kingdom rubber stocks would 
show a fall of 700 tons this week to a new low for the season. 
Singapore also was unchanged. Shipment offers from the 
East were small. Local closing: +> 16.45; Sept., 16.52; 
Dec., 16.61; Mar., 16.63; May, 16.64. 


Hides—On the 10th inst. futures closed 7 points net 
higher on all active deliveries. The opening range was 2 to 3 
points net higher. Transactions totaled only 440,000 
pounds, the smallest volume in some time. rtificated 
stocks of hides in warehouses licensed by the exe in- 
creased by 956 hides to a total of 1,402,358 hides. The 
tone of the domestic spot hide market was reported firm. No 
appreciable business was reported, however. Local closing: 
Sept., 11.14; Dec., 11.42; h, 11.68; June, 11.93. On 
the 11th inst. futures closed 12 to 13 points net higher. The 
opening range was 6 to 8 points net higher. tions 
totaled 6,760,000 hides, of which 320,000 pounds were ex- 
changed for physical rubber. It was reported that some 
60,000 domestic spot hides were sold at steady prices. 
Packers who refused to sell their better grade hides without 
moving old hides, also were successful in their endeavors 
today and back salting hides, running to March, were 
cleaned up. Only June hides are now available, for which 

kers are asking 4c. a pound advance over the old prices. 
addition to the b preg! hide sales there were 10,000 
frigorifico steers sold at 103-l6c. Local closing: Sept., 


11.26; Dee., 11.55; March, 11.81; June (1940), 12.06. On 
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the 12th inst. futures closed 4 to 5 points net higher. Transac- 
tions totaled 168 lots, all in the new contract. Prices 
strengthened in the hides futures market on short gay | 
due to renewed activity on spot hides and the firm tone o 
the stock market. During early afternoon prices of futures 
were 13 to 14 points net higher, with September at 11.40c. 
and December at 11.68¢. Sales to that time totaled 4,120,- 
000 pounds, of which 680,000 pounds were exchanges for 
. sicals. Sales in the domestic spot market totaled 50,000 

es. In the Argentine market 22,000 hides were sold. 
Local closing: New contracts: Sept., 11.30; Dec., 11.60; 
March, 11.86. 

On the 13th inst. futures closed 13 to 10 points net higher. 
Transactions totaled 196 lots. Prices of raw hide futures 
were steady in — with stocks, but dealings were 
small, sales to early afternoon reaching only 1,200,000 
pounds. At that time prices were about 6 points higher with 
Sept. selling at 11.36¢. Spot market news was favorable 
and it indicated hides were in good demand at steady prices. 
Loeal closing: Sept., 11.43; Dec., 11.70; Mar., 11.96; June, 
12.21. Today futures closed 3 points down to unchanged. 
Transactions totaled 112 lots. News of yg thf in the spot 
hide market at advancing prices failed to hold last night’s 
prices. The market had an easy undertone with a loss of 8 
points in Sept. to early afternoon when it stood at 11.35c. 
a pound. Other options were 1 to 5 points lower. Trading 
was quiet, totaling only 3,360,000 pounds to that time. In 
the spot market sales of native cow hides at advances of %c. 
a pound were reported. Certificated stocks of hides increased 
537 pieces to a total of 1,401,623 hides. In addition 70,497 
hides are pending certification, making 1,472,120 hides. 
or closing: Sept., 11.40; Dec., 11.69; Mar., 11.96; June, 


Ocean Freights—Chartering was fairly active, especially 
during the latter part of the week, with scrap tonnage the 
feature. Charters included: Scrap: North Atlantic range to 
Gdynia, July-August, 20s, 6d. Atlantic range to Japan, 
J ad Ay 20s, excluding Yawata. Atlantic ra to 
United Kingdom, August-September, 18s. South Atlantic 
to United Kingdom, August, 18s. Pacific Coast to Japan, 
July, $4.15. ific Coast to Japan, July, $4. Atlantic 
range to Japan, kg 19s.6d. Atlantic range to 
Gdynia, July, 20s.6d. Pacific Coast to Japan, July, $4.15. 
North Atlantic range to West Italy, July-August, $5.50. 
Another vessel, same details. Grain: St. Lawrence to United 
aay preter oss as August 3-17, basis 2s., 9d. per quarter. 
St. Lawrence to U. K.-Continent, July 15-25, is 2s. 9d. 
St. Lawrence to U. K.-Continent, July 12-15, basis 2s. 9d. 
Grain Booked: Fourteen loads, Montreal to Avonmouth, 
July, 2s.10d. Time: Trip up, delivery Gulf, redelivery 
St. Lawrence, July, p. t. Reported fixed three months 


European trading, uly, 7s. 


Coal—It is rp a hy in the anthracite field that business 
since the 1st of July has dropped off rather sharply. It is 
pointed out, however, that inventory taking and vacations 
among dealers tend to slow down the demand. The smaller 
producers and dealers find it difficult to name prices intelli- 
gently, it is said. The leaders make the prices quietly and 
it may be several days before the others in the industry learn 
of them. This makes competition difficult in such cases. 
Anthracite production in Pennsylvania for the week ended 
July 1st is estimated at 866,000 tons, or 144,300 tons per 
working day, an increase of 130,000 tons (more than 17%) 
when compared with tonnage in the preceding week. Com- 
pared with the week of July 2, 1938, however, there was a 
decrease of 125,000 tons (about 12%). pesveas So Fone 
furnished by the Association of American Rai , the 
shipments of anthracite into eastern New York and New 
England for the week ended June 24th have amounted to 
1,217 cars, as compared with 1,301 cars during the same 
week in 1938. 


Wool—There has been a pick-up in the wool business the 
past several days. This has imparted considerable firmness 
to the raw material. It is reported that dealers are not 
offering concessions to move wool, and as supplies of the 
domestic raw material on the Eastern seaboard are not over 
large, renewed dealer activity has developed in some of the 
Western and Midwestern States. A decidedly more opti- 
mistic feeling prevails in wool circles, and the outlook is 
regarded as most promising. It is reported that large quan- 
tities of wool are going through the cards and combs and some 
good sized buying is looked for during the near future. 
Recent wool imports amounted to 1,500,000 pounds, of 


‘which 872,000 were of wool for the worsted and woolen 


division not finer than 40s and arriving from six foreign 
sources. Inventories, vacations and shut-downs for the over- 
hauling of machinery, common enough as the second half 
of a year opens, may be expected to curb immediate interest 
of wool buyers. It is reported that ae %% blood 
and \% blood Middle Western fleeces are being passed over 
to Eastern users at 30 to 3le., which is the top price for 
several weeks. Sales of original bag territory are priced 
mostly at 64 to 66c. down to 63 to 65c. for less desirable 
original bag wool. 

Silk—On the 10th inst. futures closed 1}4c. higher to 1c. 
lower. Nominal closing quotations for the No. 2 contract 
were unc le. lower. The opening range on the 
No. 1 contract was lc. to 3c. lower. The market held fairly 
steady during most of the session in a limited trade. There 
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was no business reported in the No. 2 contract. Transactions 
in the No. 1 contract totaled 19 contracts. The price of 
erack double extra in the New York spot market lined 
lye. to $2.55. The Yokohama Bourse closed 2 yen higher 
to 9 yen lower compared with Friday, while the price of 
Grade D in the outside market declined 5 yen to 1,185 yen 
r bale. Yen exchange declined 4% to 273g. Local closing: 
uly, 2.50; Aug., 2.39 4; Sept., 2.30; Oct., 2.26; Nov., 2.23 14: 
Dec.. 2.21: Jan., 2.21. 

On the 11th inst. futures closed le. to 6c. net higher. 
Trading was light, but the market was firm during most of 
the session. Switching out of the July position into forward 
months was the outstanding feature. The No. 1 contract 
opened le. lower to 2c. higher, and prices were very strong 

ter the initial call on sales of 560 bales or 56 contracts. 
The official spring cocoon crop was bullishly interpreted. 
Activity in the No. 2 contract was confined to the sale of one 
August contract. Prices closed 1c. to 6c. higher after open- 
ing unchanged to 2c. lower. The price of crack double 
extra in the New York spot market advanced le. to $2.56. 
The Yokohama Bourse closed 11 yen higher to 2 yen lower, 
while the price of Grade D in the outside market advanced 
5 yen to 1,190 yen a bale. Yen exchange remained un- 
changed at 2724. Local closing: No. 1 Contract: July, 2.53; 
Sept., 2.30; Oct., 2.3044; Dee., 2.25; Jan., 2.224%. On the 
12th inst. futures closed 4%c. to 1%e. net higher. Trans- 
actions totaled 179 lots, all in the No. 1 Contracts. After 
hesitation at the opening, silk futures turned strong when 
importers and dealers lifted hedges against sales of actual 
silk in an active spot market. During early afternoon prices 
were 3c. to 4c. higher, with July No. 1 at $2.5714, Sep- 
tember at $2.39, and December at $2.29'%. Transac- 
tions in futures to that time totaled 1,120 bales in the No. 1 
Contract, and only 10 bales in the No. 2 Contract. The 
price of crack double extra silk advanced 5c. in the New York 
= silk market to $2.61 a pound. The Yokohama Bourse 
closed 21 to 28 Fe higher. In the outside market Grade D 
silk advanced yen to 1,210 yen a bale. Local closing: 
No. 1 Contracts: July, 2.564%; Aug., 2.47%; Sept., 2.38%; 
Oct., 2.32; Dec., 2.2714; Jan., 2.2614; Feb., 2.24. 

On the 13th inst. futures closed unchanged to 2c. net 
higher. Transactions totaled 121 lots. Prices of raw silk 
futures were fairly steady with dealer interests reported 
buying. Lack of activity in the spot silk market tended to 
hold interest down. Sales to early afternoon totaled 650 
bales, all in the No. 1 contract. At that time July delivery 
stood at $2.56, off M44e., and Dec. at $2.26%, off le. The 
price of crack double extra silk in the uptown market was 
unchanged at $2.61. In Yokohama Bourse prices were 1 to 
9 yen lower. Grade D silk in the outside market was 5 yen 
higher at 1,215 yen a bale. Yen exchange advanced \% to 
27%. Local closing: No. 1 contracts: July, 2.57%; Aug., 
2.4814; Sept., 2.3914; Oct., 2.382; Nov., 2.31; Dec., 2.29; 
Jan., 2.2714; Feb., 2.26. Today — closed 1% to 3c. 
net higher for the near months and 4c. down to +c. up on 
the distant deliveries. Transactions totaled 135 lots. Japan- 
ese statistics on production and consumption were re ed 
as favorable resulting in some buying of silk futures. ler 
interests were credited with lifting hedges and spot silk was 
higher. On small trading prices of futures firmed up 1 to 
1%e., with Dec. selling at $2.30, up Ye. All trading to 
early afternoon was in the No. 1 contract, 540 bales having 
been done to that time. In the New York spot market 
crack double extra sold at $2.6414, an advance of 3c. a 
pound. Yokohama Bourse prices were 9 to 17 yen higher. 
Grade D silk in the outside market advanced 15 yen to 
1,230 yen a bale. Local closing: No. 1 contracts: July, 2.60; 
Sept., 2.50; Oct., 2.42; Nov., 2.35% Dee., 2.29%; Jan., 
2.2714; Feb., 2.25%. 





COTTON 
Friday Night, July 14, 1939 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 33,685 
bales, against 30,001 bales last week and 36,239 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,488,138 bales, against 7,121,857 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1937, of 
3,633,719 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... ___. 1,240) 1,434 423| 1,666) 2.110) 1,424) 8,297 
Houston________ 1,066 873]. 2,853 454 795| 5,688) 11,729 
Corpus Christi __ nye 337 RB ye f ania 1,994 “scat Baas 
New Orleans__..| 1,556 584| 1,763 865 859} 1,313) 6,940 
Mo Boengaco-- 888 173 586 544 lan 575 os 9 | 
Sa ep ante rae Ba Seton Mie Rr! sitet 25 
$e Seaeins. . - - en ext meedig? peeves sila i 5 5 

iis cosa jee we dail 1 - rer pe 1 
Norfolk... ~~... home 16 18 ae 16 65 115 
Baltimore _____- wide iad hac atid pM 422 422 

Total this week' 4,750! 3,417! 5,644! 3,552| 6.8301 9,492! 33,685 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
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1938-39 1937-38 Stock 
Ree ¥ This |Si A This ,SinceA 
July 14 is |SinceAug is 
, Week | 11938 | Week | 11937 | 1939 | 1938 

Galveston _ ------ | §8,297'1,018,824| 2,884/1,918,660| 473,677) 635,528 
Houston _------- 11,729)1 056,446} 4,300/1,822,303| 551,142) 668,922 
Corpus Christi-_-| 2,331 96,054; 10,162) 410,513 44,473 50,112 
Beaumont ------ a 16,678 weeie 11,847| 31,778 16,761 
New Orleans___-| 6,94 860,594) 5,250\2,124,505) 404,945 1,632 
J Ese 3.806} 73,691| 5,728) 225,792; 42,820) 57,616 
Pensacola, &c-_-- 14 13,058 salads 77 954 3,656 5,300 
Jackson ville- - - - - 5 ES 2,178 ical 3,615 1,343 2,249 
Savannah -- ----- 25| 36,882) 1,359) 135,539 2,206) 147,888 
Charleston - - - - - - malas 16,096, 1,795) 199,010) 30,797 42,054 
Lake Charles - - - - 5| 38,785 arog 78.981 5,424 11,597 
Wilmington - - - - - 1 13,659 11 28, 8,718) 21,396 
| —_(“‘a VA 115 16,700 672 57,532 26,554 8,455 
Dt . cones techie” agains OS Neer Nae 100 100 
See onal | Saceie CTS iy Se Sree 1,158 3,407 
Baltimore - ---_-- 422; 28,493 485| 27,106 975 925 

Totals________’ 33,685'3,488,138! 32,676|7,121.857'1 ,769,766'2,353 ,942 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston _ -- - 8,297 2,884 2,782 2,055 1,886 11,017 
Houston _ - - - - 11,729 4,300 2,667 2,459 3,24 ,056 
New Orleans- 6,940 5,280 3,165 6,838 9,079 15,146 
Mobile- - - - -- 3,806 5,728 4,433 474 3,317 4,871 
Savannah _--- 25 1,359 497 1,872 329 1,103 
Charleston _ - - inline 1,795 974 414 291 1,153 
Wilmington - - 1 11 427 1 2 66 
Norfolk. ----- 115 672 355 335 128 736 
All others - ~~ - 2.772 10,647 1,271 2,525 2,438 10,269 
Total this wk- 33,685) 32,676 17,371 16,973 20,715 51,435 

Since Aug. 1/3 ,488,138/7 ,121 ,857'6,281 ,775|6,715,985/4 ,038,89917 380,388 























The exports for the week ending this evening reach a total 
of 20,203 bales, of which 1,780 were to Great Britain, 296 to 
France, 2,192 to Germany, 4,733 to Italy, 6,913 to Japan, 
159 to China, and 4,130 to other destinations. In the 
corresponding week last year total exports were 37,111 
bales. For the season to date aggregate exports have been 
3,277,713 bales, against 5,589,878 bales in the same period 
of the previous season. Below are the exports for the week: 



















































































Week Ended Erports to— 
July 14, 1939 
Erports from— | Great Ger- 
Britain| France| many Italy | Japan| China | Other Total 

Galveston - - _-_- bone nba a a ----| 2,058} 2,058 
Houston. -- - --_- ee j 1,449 aut weed 809) 2,258 
Corpus Christi - - ane ie es sae ite 128 128 
New Orleans ---- 786 2,684 1,085| 4,555 
Dada s «ia 6 < 894 sti 600 mtil 1,494 
Pensacola, &c-- 40 Seed sui thing i iinwe hace 40 
Savannah -_- --_. 60 axa 215 dnekd Sita aiid acai 275 
i etek te eine mada ation ccaadeal oii siaieti Pre 50 50 
Los Angeles __-_- mS eee 1,977 ----| 4,432 159 6,568 
San Francisco -__- bau 296 hona a7 2,481 sone bed 2,777 

Ws cdnccen 1,780 296; 2,192) 4,733) 6,913 159} 4,130) 20,203 
Total 1938-_--__- 8,493; 1,005) 5,223) 1,991) 12,346 ----| 8,053} 37,111 
Total 1937_-___- 3,163) 1,731' 2,390| 2,472' 6,787 silts 722' 17,265 

From Exported to-— 

Aug. 1, 1938 to - 

July 14,1939) Great Ger- 
Exports from—| Britain | France| many Italy Japan | China | Other Total 
Galveston___.| 69,877|100,205| 139,301) 91,739) 286,970) 22,768|223,679| 934,539 
Houston - --__- 127,641| 86,124) 130,005|117,708| 209,422) 53,160/200,302| 924,362 
Corpus Christi} 29,106) 63,411) 57,561) 24,376) 24,351) 2,171) 59,061) 260,037 
Brownsville - - 2,462; 28,425) 12,606) 1,240) _____- nee 8,791} 53,524 
Beaumont - -- 173 pila pallaaits Flee Geren e: ala 866 1,039 
New Orleans_| 126,089) 84,753) 69,023) 68,168) 73,611) 9,071|127,004| 557,719 
Lake Charles_| 10,788) 5,192 a ee . wadene --.-| 12,074) 35,951 
Mobile - - - - -- 35,849} 1,464) 11,517) 1,666 2,152 728| 7,041| 60,417 
Jacksonville _ 944 ee 415 adee webee ainad 61 1,420 
Pensacola, &c.| 10,685 360 336 EF ER 262; 11,938 
Savannah - - 9,838 Be 11,888 468 1,390 ae os 915) 24,499 
Charleston 5,124 aid 5,400 ehE”: ‘o¢aded hina 500; 11,024 
Norfolk_____ + 1,088 186 5,331 eee aihiid 900 7,538 
Gulfport ____ 511 714 131 Se, SK a 155 1,511 
New York- 331 66 500 nt <abowe 600| 9,050) 10,726 
Boston - - - - _- 177 90 104 Shai) Mkekhad -.--| 4,481 4,852 
Baltimore ____ 13 rea” DY  ccsiiueeshie sets ae 513 
Philadelphia -| -..-.-- et did aki fae nie 25 eal 229 
Los Angeles 23,486) 21,114 8,911; 1,936) 198,709) 6,016) 5,330) 265,502 
San o| 16,601) 4,091); __.__. ....| 86,465) 1,284) 1,922) 110,363 
Gaeeeeasendl sasken inte,saelt evan iia SEs aly MSS. seed 10 10 

A cn vith 470,783/396,224| 459,759|309,675| 883,070) 95,798|662,404|3,277713 
Total 1937-38) 1608 ,692'757,575| 887,049|535,372| 668,476) 91,381/1041333/5589,878 
Total 1936-37!1186,105'717,360' 750,540/411,378'1581,773) 23,185/719,570/5389,911 





























NOTE—E2£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over land and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 24,637 bales. In the corresponding month of the preceding season the 
exports were 19.779 bales. For the 10 months ended May 31, 1939, there were 
163,091 bales exported as against 211,734 bales for the 10 months of 1937-38. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
July 14 at— Leaving 
Great Ger- Other \ Coast- 
Britain| France| many | Foreign| wise Total 
Galveston__.__| 2,000 ..--| 2,200) 4,600) 2,000) 10,800) 462,877 
Houston _ _____ 1,794) 1,319) 2,500) 4,196 83} 9,892) 541,2 
New Orleans _- Pe ale 45 351) 4,026} 3,851) 8,473} 396,472 
Vvannah -_____ hate égeu aera sane Lome aoe 142,206 
Charleston _ -__ aa Pica bce ean anole ohne 30,797 
Mobile. .....- 645 ened gouge 89 otha 734 42,086 
Norfolk... ...-. sea “eee Sard jkeoa satin ah ouka ,554 
her ports -__- iach 52 posse wihiank naa aude 97 625 
Total 1939__| 4,439) 1,564) 5,051/ 12,911) 5,934) 29.899)1,739,867 
Total 1938_-_| 10,788} 2,999) 2,392| 19,107) 8,713) 43,999)2,309,943 
Total 1937_-' 11,511! 3,714' 5,881' 6,626 6.230) 33 ,962' 1,081,858 
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Speculation in cotton for future delivery was moder- 
ately active during the past week, with the course of 
prices more or less irregular. During the early part of 
the week considerable activity and strength was displayed, 
but the latter half of the period was relatively dull, with 
sagging prices. Uncertainties arising from the cotton ex- 
port subsidy conference at Washington and adjustment of 
the July position, which expires at noon today, were re- 
straining influences on trade activity. 

On the 8th inst. futures closed 3 to 9 points lower, with 
the July delivery showing the 3 point loss. There was con- 
siderable liquidation during the short session, this coming 
from domestie and foreign quarters. Much of this selling 
was apparently influenced by expectations of a bearish 
Government acreage estimate issued just after the close. The 
estimate by the Crop Reporting Board that 24,943,000 acres 
were in cultivation as of July 1, a reduction of 75,000 acres 
under last year, was given a slightly bullish interpretation, 
but no trading on the report was possible until Monday 
morning. The acreage figures were not far from expecta- 
tions. The fact that the total was under 25,000,000 acres, 
however, and 468,000 acres below the average of private 
estimates, caused the trade to interpret the report favorably. 
The announcement from Washington by Secretary of 
Agriculture Henry A. Wallace that he had invited rep- 
resentatives of the cotton and textile trades to confer in 
Washington next Thursday, attracted attention. Southern 
spot markets were 5 to 10 points lower except Montgomery, 
Ala., which was unchanged. Average price of middling was 
9.49e. On the 10th inst. prices closed 10 to 19 points net 
higher. The market showed unusual strength today, 
registering gains of almost a dollar a bale. All deliveries 
advanced into further new high ground for the season. Early 
foreign buying was followed by increased outside demand as 
the upward movement of values commanded more attention. 
The opening range was steady and unchanged to 7 points 
higher, although Liverpool cables were not up to expectations. 
There was selling abroad and buying here on unconfirmed 
rumors circulating in Liverpool concerning the possibility 
that the export subsidy would be 1c. a pound. Locally, 
as far as the subsidy was concerned, the disposition was to 
await the outcome of Thursday’s meeting at Washington 
when trade representatives will confer with agricultural 
officials on plans for increasing cotton exports. July trading 
attracted attention. During the morning New Orleans 
interests were willing sellers at the recent high level of 9.56c. 
and trade shorts were forced to pay this price to obtain 
contracts. Spot cotton markets were generally 5 to 15 
points higher. On the 11th inst. prices closed unchanged to 
8 points higher. The market ruled steady to firm during 
most of the day. The market’s undercurrent of strength 
was influenced largely by the tightness in the spot cotton 
situation. At the highs for the day, new crop months were 
6 to 7 points up. Earlier lows had carried the list off to 
losses of 5 to 6 points. The market opened 1 to 5 points 
lower. Offerings, however, were small and the market by 
midday responded to a moderate demand. Highest prices 
were touched in the afternoon, but the gains were not fully 
maintained owing to some realizing and liquidation. To- 
wards the close, however, a better tone prevailed. There 
were 16 July notices issued, representing intentions to 
deliver 1,600 bales in settlement of contracts. The notices 
were stopped and subsequently July ruled steady until late 
renewal of offerings carried it off to 9.58, a new low for the 
day. Southern spot markets were 19 points lower to 15 
points higher, with average price of middling 9.57¢. On 
the 12th inst. prices closed 4 to 13 points net lower, with the 
exception of the July delivery, which closed 1 point net 
higher. The cotton market displayed a weaker tone today 
in a moderate volume of transactions. A short time before 


the close of business active months registered losses of 2 to 9 
points from the closing levels of the preceding day. Around 
midday prices were 4 to 9 points lower. In a moderately 
active opening, the local futures market followed lower 
Liverpool cables and initial prices were off 1 to 7 points. 
There appeared to be considerable selling in all the new 
crop deliveries for both Bombay and Liverpool accounts, 
presumably liquidation of straddle operations. There was 
some selling by spot houses in the distant new crop deliveries 
and hedge placements went into December and March. 
July liquidation was quite active, but shorts took these 
offerings rather well and the spot month held steady, 1 
point lower. The chief support came from local professionals, 
trade interests and s New Orleans absorption in Oc- 
tober and December. Reports that United States farm 


officials favored an export subsidy rate up to 134¢. a pound, 
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exerted a bearish influence on the futures market at 
Liverpool. 

On the 13th inst. prices closed 4 to 6 points net lower. 
After displaying a mixed tone throughout the greater part 
of the day, cotton prices turned easier this afternoon in a 
moderate volume of business. Shortly before the end of 
the trading period the list was 4 to 5 points below yester- 
day’s closing levels. At noon the market was 4 points 
lower to 1 point higher. The market opened slightly easier 
this morning, with initial preies registering no change to a 
decline of 3 points from the last quotations of the preced- 
ing day. The declines were partially in sympathy with 
the lower Liverpool cables and on the continued selling 
by foreign interests in October, December and May. A 
moderate offtake was noticeable, on the other hand, from 
Bombay interests. Activity in futures quieted down dur- 
ing the later trading and was limited to scattered liquida- 
tion and evening up operations as the trade was hesitant 
over the outcome of the cotton legislation conference in 
Washington today. Offerings were absorbed by trade 
shorts and a moderate foreign demand. 

Today prices closed 3 points up to 3 points off. Prices 
for cotton futures displayed a slightly irregular tone 
today in a limited volume of sales. A short time before 
the close of business active positions showed an advance 
of 2 points to a decline of 1 point from the closing levels 
of the previous day. Around midday the market was 1 
point lower to 4 points higher. Only a small turnover was 
effected at the opening of the futures market this morning, 
and initial prices were unchanged to 2 points lower. The 
market was slightly easier on worse than expected Liver- 
pool cables, July liquidation, selling by Bombay and Liver- 
pool in October and December, and hedge sales through 
leading spot interests in December and May. Ring traders 
sold the distant May, with brokers with Bombay connec- - 
tions again on the buying side. Cooperatives bought July 
and there was some trade fixations in the October position. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 8 to July 14— Sat. Mon. Tues. Wed. Thurs. 
Middling upland--.......-... 9.87 10.02 9.98 9.89 9.85 


Fri. 
9.77 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on July 20, 1939. Premiums and 
discounts for grades and staples are the aver: quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple aah mee represent 60% of the average premiums 
over %-inch cotton at the 10 markets on July 13: 





























K% 15-16 |1 In. & K 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair..... .62 on} .79 on} .94 on||Good Mid..... .09 on .24 on| .37 on 
St. Good Mid..| .56 on] .73 on] .88 on|/St. Mid....... .06 off} .09 on} .22 on 
Mid..... .50 on| .67 on} .82 on|| Mid.......... .69 off| .56 off] .42 off 
St. Mid......- .37 on| .53 on} .69 on|| *8t. Low Mid_./1.42 off|1.36 off|1.32 off 
Blips 6nanecek Basis | .19 on| .34 on||*Low Mid..... 2.14 off|2.12 off|2.10 off 
St. Low Mid...| .54 off] .40 off] .27 off 
Low Mid...... 1.36 off|1.28 off}1.24 off||Good Mid...-.. .50 off| .40 off| .30 off 
*St. Good -|2.06 off|2.02 off|2.01 off|| St. Mid....... .73 off| .64 off] .54 off 
*Good Ord....|2.63 off|2.61 off|2.59 off|| *Mid......... 1.52 off|1.48 off|1.43 off 
Fara W *8t. Low Mid../2.19 off|2.17 off|2.17 off 
Good Mid.....| .50 on} .67 on| .82 on||*Low Mid..... 2.85 off|2.84 off|2.84 off 
St. Mid....... .37 on} .53 on| .69 on Yel. Stained— 
EES Even | .19 on| .34 on|]/Good Mid..... 1.14 off|1.07 off|1.00 off 
St. Low Mid...} .54 off] .40 off| .27 off||*8t. Mid...... 1.65 off|1.62 off|1.59 off 
Mid...... 1.36 off|1.28 off|1.24 off|| *Mid......... 2.30 off|2.28 off|2.27 off 
*8t. Good Ord./2.06 off|2.02 off|2.01 off 
* ..-./2.63 off/2.61 off|2.59 off||Good Mid..... .62 off] .51 off] .40 off 
St. Mid......-. .82 off] .72 off] .62 off 
*Mid__.......!1.39 off!1.32 off'1.29 of; 





* Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 8 July 10 July 11 July 12 July 13 July 14 

July (1939) 

Range..| 9.52- 9.56| 9.53- 9.63) 9.58- 9.65) 9.57- 9.65) 9.57- 9.65) 9.58- 9.63 

Closing .| 9.53- 9.54) 9.63 ——| 9.63 ——| 9.64 9.65) 9.60 ——|——- —— 
Aug.— 

Renge..f—— nnn Ck eee 

Closing _| 8.86n 9.0ln 9.02n 8.98n 8.94n 8.91n 
Sep. .— 

Rene... ee Ee —_—- 

Closing .| 8.90n 9.05n 9.06n 9.02n 8.98n 8.95n 
Oct.— 

Range __| 8.82- 8.90) 8.83- 8.98) 8.92- 9.03) 5.91- 8.98) 8.87- 8.95) 8.87- 8.93 

Closing _| 8.82- 8.84] 8.97 —— | 8.98- 8.99] 8.94 ——| 9.909 ——| 8.87 —— 
Not.— 

Renge.. -— ~~ |e mw a CE aS. 

Closing _| 8.72” 8 .89n 8.90n 8.85n 8.80n 8.78n 
Dec .— 

Range..| 8.63- 8.72) &.67- 8.82) 8.76- 8.88) 8.74- 8.81) 8.69 8.77| 8.69- 8.75 

Closing _| 8.63- 8.65) 8.81- 8.82) 8.82 ———| 8.76 ——| 8.71- 8.72) 8.69 —— 
Jan .(1940) 

Range __| 8.52- 8.60) 8.56- 8.66) 8.63- 8.75) 8.63- 8.66) 8.59- 8.64] 8.57- 8.62 

Closing _| 8.52 —— | 8.68n 8.702 8.63n 8.59 ——| 8.56n 
Feb.— 

Rea... wees meres PE ihe x —= —— 

Closing _| 8.467” 8 .63n 8 .66n 8.57n 8.52n 8.50n 
Mar.— 

Range_.| 8.41- 8.49) 8.47- 8.60) 8.54- 8.66) 8.52- 8.58) 8.46- 8.53) 8.44- 8.52 

Closing .| 8.41- 8.42) 8.59- 8.60] 8.63 ——/| 8.52 ——/ 8.46 ——| 8.45 —— 
April— 

Range _.|—- | -——- h-hh - OO 1  —+ 1 ———- SC —- 

Ciosing _| 8.37" 8.55n 8.58n 8.46n 8.41n 8.39n 
May— 

Range..| 8.33- 8.41) 8.39- 8.52) 8.46- 8.58) 8.40- 8.48) 8.35- 8.42) 8.33- 8.41 

Closing _| 8.33- 8.34) 8.52 ——/| 8.53 —— | 8.40- 8.41| 8.36 ——/ 8.33- 8.34 
June— 

Range _--|—- I ——- SO | _ — 

n Nominal. 







































































































































































* Includes 5,000 bales 
contracts of 34,800 bales 


The Visible ne yg of ioshons tonight, as made up b 
, is as follows. 


eable and telegrap 








against which notices have been issued, leaving net open 


The 
Foreign stocks as we 
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Range for future prices at New York for the week ended 
July 14, 1939, and since trading began on each option: Mesenent to Suiy 14, 1900 RRS CR ey eee 
Towns Receipts Ship- | Stocks 
Option far— Range for Week Range Since Beginning of Option ower —_ ~_ 
July 1939..| 9.52 July 8 9.65 July 11| 7.60 Dec. 5 1938) 9.65 July 11 1939 
ne ot ed alibondh 7.46 Apr. 11 1939] 8.12 Oct. 31938 Ala. Birm’am| 359) 72,711) 1,434) 22,2 
te eee 7.30 Jan. 24 1939) 8.50 June 21 1939 Fufaula -- - 21| 14,482} (125 9,454 
Oct. 1939__| 8.82 July 8 9.03 July 11| 7.26 Jan. 10 1939; 8.92 July 7 1939 Montgom’y 783| 87,636, 1,047| 51,77: 
Ee ek ll 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 Selma ____- 73| 45,069} 1.708| 68,2 
Dec. 1939_.| 8.63 July 8| 8.88 July 1i| 7.26 Jan. 26 1939| 8.72 July 71939 Ark., Blythev. 1| 132.0: 331| 154,786 
Jan. 1940..| 8.52 July 8| 8.75 July 11| 7.29 Jan. 27 1939] 8.57 June 28 1939 Forest City) _...| 38,998] 198] 48,267 
Be, BE aclsconnd nnadaclecseod ccccnelsbahnees cogenselebemmens saaebbas Helena... - _---| 60,307 _.--| 48,349 
Mar. 1940_.| 8.41 July 8| 8.66 July 11| 7.36 Apr. 20 1939] 8.50 July 7 1939 Hope. __--- ~-""| 39,036] “~ii0| 46,536 
ADP. 1940.0] 22-22 2220 cn| ccc we coccccleccccecs cconsccslacsecece Seasccco Jonesboro - - ..--| 19,392; ..-.| 34,219 
May 1040_.| 8.33 July 8| 8.58 July 11| 7.68 May 22 1939] 8.44 June 28 1939 Little Rock| 3,736| 109,124 588] 127,152 
/ Eel EER RRR ite Tet rR ORR go me Newport. _- _.--| 40,198 75| 38,58 
Pine Bluff_| 351] 138,765 1,415) 100,784 
Volume of Sales for Future Delivery—The Commodity on Eee "iso e550 x inne 
Exchange Administration of the United States Department Athens ___- 12} 31,906] 240] 26,510 
of Agriculture makes public each day the volume of sales yo a BB Bee 
for future delivery and open contracts on the New York Columbus.-| 200] 13,600} 600} 32,700 
Cotton Exchange and the New Orleans Cotton Exchange, Bases ee 28,931 84 25,533 
from which we oy agar gh ee followi table. La., Shrevep't; ~ i] 86,762 16| 75,318 
are given i ales of 500 lb. gross wei % Mias., Clarksd 496) 143,7 1,538} 36,284 
figures oe = er ght Columbus..| ___.| 30,297] 1,215) 32,984 
Greenwood_| 310] 204,352} (992| 62,721 
Open Jackson ..- 2| 33,524) 2,059) 24,375 
New York July 7 | July 8 | Judy 10| July 11| July 12| Judy 13) Contracts Natchez __ - 17] 7, 17| 15,577 
July 13 Vicksbure..| ____| 29.497 47| 16,214 
— — —|—_—_—_ Yazoo City 45.748|  166| 40,623 
July (1939)...-.-----| 17,300] 9,900] 24,800] 20,600| 14,900] 23,200} *39,800  Mo., St. Louis| 2,227| 199.578} 2,300} 2,781 
| ga ERE 36,600] 14,600| 23,300] 29,200] 26,500) 20.800| 352.300 N.C, Gr’boro| ‘119 6.814 44) 21234 
NE owwe 36,100} 18,900) 29,900) 30,500) 24,600) 20,500} 436,500 Oklahoma— 
January (1940) ---__-- 2,600} 1,600} 2.600| 800} (600) 2.000] 53.000 15 towns * 65| 339,589| 1,540] 255,729 
el aa 16,500] 11,800} 10,800] 15,700} 12,200] 9,700] 182,500 8. C., Gr'ville| 1,276| 103,148] - 2.494] 57,988 
ee oon 21.200| 9,300] 28,600] 15,800] 27,700] 23.800] 280,600 Tenn., Mem’s| 13,841|2070,353| 28,590| 568,233 
Inactive months-— Texas, Abilene ee ae ----| 12,484 
AD ...1 ncodl. somal . cucel dieck. ncalit nae 1,900 Austin. _... -~_-| 15,580] __--| 3,362 
DE. ccs weasl | sdeodt* beeab \ aaee seni See 100 Brenham _- 9} 14,974 23) 2,487 
Dallas... _- 186] 46.244 323] 39,049 
Total all futures _ . ..|130,300] 66,100] 120,000] 112,600] 106,500} 100,000] 1,346,700 | 19| 64,809] 423] 38,467 
— ee -|— ——|_—_—_ Robstown..| ....| 6.479| .__- 644 
, San Marcos ----| 13,349 ‘a duadel 1,947 
New Orleans July 5 | July 6 | July 7 | July 8 | July 10\ July 11) Contracts Texarkana - ----| 28,347 2) 35,156 
July 11 Waco _...- 24| 56,047, 569) 17,988 
July (1939).....----- 1,000, 200; 200; ....| 3,050| 4,750] 20,950  Tot.. 56 towns! 26,844/4784,190' 54,967'2462,476| 20,94916647,822| 50,187'2024,282 
ay A aaa 7,450| 5,650| 12,000] 3,750| 9.850] 10.400! 88.250 
December._.....----- 3,950} 3,550} 3,750] 3,150) 7,450) 5,450 51.850 * Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 
January (1940) ..-..-.-- maed 100 200 haute 300 erie 2,800 i ; toe 
le erpeasagegtE 1,450} 450) 1,100] 2,100) 4,050) 2,200) 32,450 The above. totals show that the nS ks have 
Saga sees 1,900]  450| 1/450] '700| 1.950] 2'300| 23950 decreased during the week 28,123 bales and are tonight 
July...-------------- ----| _----| 150] ----| 100} 150} 1,350 += 438,194 bales more than at the same period last year. c) 
Total all futures__..! 15.750! 10.400! 18,580' 9.700! 26.750’ 25.250' 221.600 Yeceipts of all the towns have been 5,895 bales more than 


the same week last year. 

New York Quotations for 32 Years 
uotations for middling upland at New York on 
July 14 for each of the past 32 years have been as follows: 

























































































as afloat are this week’s returns, and consequently all forei 1939 ..... 9.77c.}1931 --... 9.10c. | 1923 ....- -00c.}1915 ---.- 9.30c. 

- : faa 8.68c. 1930 --.-- 13.10. | 1922 --.-- 22.65¢.|1914 -.--- 13.25¢c. 
figures are brought down to Thursday evening. To make 1937 ---7- "60¢.|1929 -___- 18.25c.|1921 -.... 12.45c.|1913 -.-.- 12:30c. 
the total show the complete figures for tonight (Friday) we 1936 ionon 13-43¢. |1928 - ---- 22.00c.|1920 --..- 42.00c.| 1912 ----- 12.50c. 
add the item of exports from the United States for Friday 1934 ----713.05c.|1926 -.-..18.88c.|1918 --~--32.80c.|1910 -----16.00c. 
only. 1933 Pawhertt 11.60c. | 1925 ----- 24.95¢.|1917 --.-- -65¢.|1909 —__-- 13.05c. 

“ July 14— Pw 4939.9 1938 71937 1936 TP cnnne 5.70e. 11924 -..-- 31.30. |1916 --.-- 12.95¢.|1908 -..-- 11.10e. 

Sune ab Sdanceener........--- 36:00 140:000 186°000  $17°000 | Market and Sales at New York 
Total Great Britain. .....---- 691,000 1,133,000 882,000 757,000 SALES 

C7) <r ee aaa ies 186 ee i 

at Havre. --..-..------.. ’ ; d f , 

Stock a8 Bomerdam..........-— 14,000 ~ 9,000 10,000 11,000 Cc Contr'ct, Total 

tock at Barcelona....-.------- <=----- ---.-. <--.-- ’ urday...|/Nominal.-......... Barely steady - bine caer Sins 

Stock at Genoa-..-......-.--...-- 16,000 51,000 28,400 77,000 ey- BS Nominal a ON A ys Vary Coeay, i pani parame a aieile 

Stock at Venice and Mestre_-_--.-. 11,000 6,000 9,000 11,000 Tuesday ...| Nominal_-......-.- Steady......-.- 500; 1,100 

Stock at Trieste. ....--..------ 13,000 ,000 7,000 10,000 Wednesday- Nominal Ss trainees Steady.......- Pts 100 100 
Total Continental stocks.....- 254,000 598,000 857,000 511,000 Friday”.--|Nominal~-277772_|Barely steadyzz| 222z] | ---- 
Totat European stocks. -_- ~~. 1,945,000 1,731,000 1,239,000 1,268,000 ‘Total week 600 800! 1,400 

India cotton afloat for Europe... 75,000 164,000 y : ee Ne Se ag nat aaNet al 

American cotton afloat for iccne 53.000 88,000 £3000 138 ooo FR PEPE 79.755'120,7001200,455 

Beret, Beast Rc. afl 5 foe Rurope ee oto can'ooe,  iheione «197-000 Overland Movement for the Week and Since Aug. 1— 

Btock in Bombay, Sn becens . 963.000 1 082-000 : 958.000 : 800:000 We oa ee aed . statement showing the —— moves 

tock in U. 8. ports... ---..... 409, 024, 115, 285,212 for the week and since Aug. 1, as made up from telegraphic 

Stock in U. 8. interior towns - ...2,449,476 2 ‘ a ; P ’ 

U. 8. exports today. ........-.- 4,293 a FR bak 5 | 1.30} {85 reports Friday night. The empees _ the week and since 
Total visible supply. ......--- 6,763,535 8,071,524 4,618,261 5,155,126 Aug. 1 in the last two years presenter ———-1937-38-— 
Of the above, totals of American and other descriptions are as follows: July 14— nce Since 
American— i Week Aug.1 Week Aug. 1 

Li stock ......-......-.. 167,000 608,000 265,000 237,000 EE Se ee oe 2,300 h 2,721 h 

M ester stock.......-.------ 28,000 99,000 48,000 41,000 Via Mounds, &c.......--..-... 3'525 h "775 h 

Bremen stock........-.-..---- 89,000 165,000 101,000 130,000 Via Rock Isl 100 «=h h 

Havre stock. _.....--..-------- 43,000 207,000 130,000 103,000 5 gape gnalatadpae aries i 175 hh ee ae 

Other Continental stock........ 14,000 62,000 29,000 98,000 Via Virginia eee 3.6 h 3,635 h 

Pet oa POPS “—1 768-908 2.00 908 1.14983 1 388-909 Vin other routes, &@— 2222222222 234 OR 14s) 

U. 8. interior stock. ..__---==2- 2,449,476 2'353,942 873,772 1,301:765 

U. 8. exports today. _...-..__- 4: 11/300 5.669 5.149 pn anny orem overland. --.-.-.-- 22,068 h 22,960 h 
Total American. .....--.----- 4,617,535 5,618,524 2,648,261 3,337,126 QYerlandto N- Y.. Boston.&c... 422 hb ork 
Te: oe Inland, &c., from South--------- 850 h 5.346 h 

Manchester sdk =~<222-2222222 “35:00 E1003 167:900  “78:000 ea dihaineie it : 

Bremen on ee 37.000 77,000 40/000 67.000 Total to be deducted._....... 4,449 h 6,038 h 

Other Continental, auger a 40.000 44'000 $3 O08 FF oon Leaving total net overland *_-... 17,619 h 16.922 h 

Indian afloat for Europe. ....... ’ 164,000 72,000 68,000 * Including movement by rail to Canada. h We withhold the totals 

8 + —_ be afloat ae 261,000 275,000 166,000 157,000 since Aug. 1 s0 as to allow LA. adjustments at the end of the crop year. 

n a, Egypt.___- 243,000 342,000 108,000 134,000 1937-38——— 

Stock in Bombay, India........ 963,000 1,082,000 958,000 800,000 In Sight and Spi , i ao 
Total East India, &c__....-.. 2,146,000 2,453,000 1,970,000 1,818,000 Takings Week Aug. 1 Week Aug. 1 

PE onidhsccnnennn 4,617,535 5,618,524 2.648.261 3,337,126 Receipts at ports to July 14_.-..- 33.685 h 32,676 h 

Net overland to July 14..__.-..-- ,619 h 16,922 h 

Total visible supply ea tnnbinian 6,763,535 8,071,524 4,618,261 5,155,126 Southern consumption to July 14.125,000 h 85,000 h 

Middling seme’ How York... she +e Ay 13 280, Total 176 h 134,598 h 

’ -o<- -44c. d > J > . - _ S£OCAl Markevec .. ~.....-.--<+ 
Egypt, goon Guss, DE céve” aeadue . came: ake 10.74d. Interior stocks in excess___-__.-- *28,1 h *29,238 h 
, fine, Liverpool __- .. ---~ 414d. 3.95d. 5.87d. 5.86d. Excess of Southern mill 

Peruvian is, g'd fair, L 5.72d. 5.83d. 08d. 8.12d. over consumption to Junel.... ---- h peer h 

C.P.Oomra No.1 staple,s'fine,Liv 4.23d. 4.02d. 5.774. 5.974. é 148.181 h 105 h 
* * t -—_—— . 

Continental imports for past week have been 99,000 bales. — Total insight July 14." ek h pred h 

North. spinn's’ takings to July 14. 15,533 h 17,093 h 


At the Interior Towns the movement—that is, the 


receipts for the week and since Au 
the week and the stocks tonight, an 
corresponding 


- 1, the shipments for 
8 the same items for the 
period of the previous year—is set out in 


detail below: 


* Decrease. h We withhold the totais since Aug. 1 so as to allow proper 
at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
the closing quotations for middling cotton at 


Below are 
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Southern and other principal cotton markets for each day 
of the week: 
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Wet B Closing Quotations for Middling Cotton on— 

July 14 Saturday; Monday ; Tuesday ; Wed’day, Thursday, Friday 
Galveston _-_-_-_-- 9.35 9.47 9.45 9.40 9.33 9.27 
New Orleans - - - 9.50 9.55 9.55 9.55 9.50 9.45 
Mobile- - ------ 9.47 9.62 9.63 9.44 9.40 9.37 

vannah ____-_. 9.83 9.98 9.98 9.74 9.70 9.67 
Norfolk--_-._..- 9.75 9.85 9.85 9.80 9.75 9.70 
Montgomery - - - 9.40 9.40 9.50 9.50 9.45 9.45 

EN ss oc one eres 10.03 10.17 9.98 9.94 9.90 9.87 
Memphis- ----.- 9.45 9.60 9.55 9.50 9.40 9.35 
Ho eee 9.35 9.45 9.45 9.40 9.30 9.30 
Little Rock. --.-. 9.20 9.35 9.50 9.45 9.40 9.25 
I sacs tiie ie 8.98 9.11 8.93 8.84 8.80 8.77 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 8 July 10 July 11 July 12 July 13 July 14 
July (1939)|9.595-9.6la| 9.75 ——/| 9.75 ——| 9.73- 9.74) 9.69 ——|—- —— 
August . ..|—— —|-- --\ - 
September |——— --|--_ - 
October --| 8.92 ——]| 9.08- 9.09] 9.08 ———-| 9.03- 9.04) 8.99 ———|8.970-8.98a 
November |——-  ——-|—-—-)— —/—— | —- S| -—- —  — - OL -l - 
December_| 8.71 ——| 8.91 ——| 8.92 —~—/ 8.86 ——/ 8.82 ——/ 8.80 —— 
Jan. (1940)| 8.59 ——| 8.78 ——| 8.79 ——/| 8.73 ——| 8.69 ——/| 8.67 —— 
February .|——- —|— —/|—— —- --|- -— 
= 8.50 ——]| 8.69 ——]| 8.72 ——|8.62>-8.63a| 8.58 ——| 8.55 —— 
BEER s+ ccc — _ —_—|——_- -—_—_— |———- — 
May..-.-- 8.41 ——/ 8.60 8.63 ——| 8.50 ———|8.45)-8.462/8.42)-8.434 
June..... 8.270-8.294|8.450-8 .47a| 8.48) ____18.370-8.39a| 8.34 8.31 —— 

Tone— 

Spot ..... Dull. Dull. Quiet . Quiet. Quiet. Quiet. « 
Options__.' Steady. Steady. Steady. Steady . Steady. Steady . 





gy yeep Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July .8 
issued its report on cotton acreage as of July 1. This report 
nag the acreage of cotton in cultivation in the United 
tates on July 1 as estimated by the Crop Reporting Board 
at 24,943, acres, which is 3-10ths of 1% less the 
acreage on July 1, 1938. The report in full follows: 

The acreage of cotton in cultivation in the United States on July 1 is 
estimated by the Crop Report Board to be 24,943,000 acres, which is 
3-10ths of 1% less than the 25,018,000 acres on July 1, 1938, 32.2% less 
than the 1928-37 average, and 14.4% less than the 1934-38 average, it the 
10-year average (1929-38) percentage of abandonment is applied to the 
estimated acreage in cultivation on July 1, an acreage of 24,424,000 is 
indicated for harvest. This would be only slightly more than the 24,- 
248,000 acres harvested in 1938, which was the smallest cotton acreage 
harvested since 1899. 

While very little change occurred in the total United States cotton acreage 
in 1939 in comparison with 1938, substantial changes took faare in some 
States. In the group showing reduction, V a led with 15%, followed 
bv North Carolina and Arizona with 11%, California with 6%, Florida with 
5% and Texas with 2%. Georgia, Tennessee and South Carolina are esti- 
mated to have the same acreage as last year. 
we Mississippi and Louisiana, and an i 


and Oklahoma an increase of 7% over 1938. 

Due to extremely low yields last year the 1939 Sea Island cotton acreage 
is much smaller than in 1938 in Georgia and Florida where most of the crop 
is produced. However, small qerqceee See using gorws this year in South 
Carolina, Alabama, Mississippi, Ar , Lo a, and Texas. 

No report on probable production of lint will be made until Aug. 8. 


COTTON REPORT AS OF JULY 1, 1939 
The Crop Reporting Board of the Agricultural Marketing Service, from the 
reports and data furnished by crop correspondents, field statisticians, the Agri- 
cultural Adjustment Administration, and cooperating State agencies, makes the 
following estimate of cotton acreage in cultivation July 1, 1939. United States 
acreage in cultivation, total 24,943,000 acres, compared with last year 99.7%. 


























10-Yr. Aver. Acreage in Cultivation July 1 
State Abandonm't 
1929-1938 | Average 1939 % 
Per Cent | 1928-1937 1938 1939 of 1938 
1.4 399,000} 362,000) 376,000 104 
1.6 71,000 42,000 36, 85 
1.2 1,255,000} 884,000) 787,000 89 
1.0 1,717,000} 1,263,0C0) 1,263,000 100 
1.2 2,827 ,000| 2,064,000| 2,064,000 100 
2.6 116,000 82,000 78,000 95 
1.0 983,000; 742,000} 742,000 100 
0.7 2,967,000) 2 079,000; 2,121,000 102 
1.2 3,566,000) 2,622,000} 2,648,000 101 
1.6 3,048,000) 2,165,000) 2,208,000 102 
1.0 1,658,000} 1,140,000) 1,151,000 101 
4.1 3,341,000; 1,733,000; 1,854,000 107 
3.1 14,237 000} 9,163,000) 8,980,000 98 
3.1 123,000 97 ,000 99,000 102 
04 190,000} 203,000 180,000 89 
1.4 280,000} 356,000) 334,000 94 
2.0 24,000 21,000 22,000 106 
2.2 36,801,000/ 25,018,000) 24,943,000 99.7 
Sea Island a_.....-.-... —_— h- je 31,100 19,400 62 
American Egyptian b - - 0.6 38,000 44,000 ,000 91 
Lower California (old 
P Mexico) c......-.--. 2.4 102,000 94,000 104,000 111 














a Included in State and United States totals. Grown principally in Georgia and 
Florida with small acreages in South Carolina, Alabama, Mississippi, Arkansas 
Louisiana, and Texas. b Included in Arizona and United States totals. 
included in California figures, nor in United states total. 


New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted on June 10 to set the maximum limit of 
interest on future contracts for delivery in any one month 
by any member, firm, or yy A neg and his or its affilia- 
tions, at 250,000 bales for delivery in July, 1939, and in 
all months up to and including June, 1940. 


First 1939 Bale of Cotton Sold in Houston—The first 
bale of the 1939 cotton crop to be sold in the Houston market 
was purchased Monday by D. E. a and company. 
According to the Houston “Post” of July 11, which went on 
to say: 

(ee Te Sete 
house company. 


© Not 


was sent to Houston by F. W. 
Exporters Compress and Ware- 


The sale of the cotton was handled by L. R. C. Towle and brought a 
price of 9.75 cents a pound. 
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Census Report of Cottonseed Oil Production—On 
uly 12 the Berean of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for the 11 months ended with June, 
1939 and 1938: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Recetved at Mils* Crushed On Hand at Mills 
State Aug. 1 to June 30 | Aug. 1 to June 30 June 30 

1939 1938 1939 , 1938 1939 |) 1938 

Alabama...........- 309,272| 437,746] 307,593] 425,656] 13,640] 12,371 
Arkansas........... 458.123] 625.825] 469.553] 590.691]  8.792| 35,018 
California_....-.-.-- 158,958] 288,943] 170.643| 252,503] 10,029] 41.908 
Georgia.....-.------ 364.653] 621,931 ‘ 604,124] 15,653] 20,135 
Louisiana. .--.------ 186,265] 288/026] 191.731| 281,242 41 6.988 
Mississippi......---.| 664.161|1,027,506| 669,819] 954,455] 36,140] 81,017 
North Carolina..-.--| 143,828] |289,588] 150.351] 280,142} 1,272] 9,857 
Oklahoma... .. 777] 178/522] 276,938] 181,143] 274,45 1.049] 2.985 
South Carolina_-.---| 179,635] 284,216] 180,446] 283,202 741| 1.664 
Tennessee..........-| 355.849] 435,866] 359,672] 421,520] 8,787| 14.759 
Ee ae 1,026,507] 1,703,926]1,169,819|1,571,034| 37.761] 155,764 

All other States....--| 181,621] '270,540] 184.017] 259.221] 5,643] 11,915 
United States... _14,207,394'6,551,051'4,399,08116,198.245! 139.9231 394,381 








* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 71,614 tons and 148,080 tons reshipped for 1939 and 1938, respectively. 


COFTONSEED PRODUCTS ae SHIPPED OUT, AND ON 

















Produced Shipped Out 

Item On Hand Aug.\ to Aug. 1 to On Hand 

Aug.1 June 30 June 30 June 30 
Crude oil (Ibs.). *33,833,71711,385,497,058]1,329,467,683] *88,828,343 
11,141,266/1,919,643,043/1,904,281,868] 46,481,115 
Refined oil (Ibs.) | |1938-39| a487,927,952/b1254266,368} $-......- a614,469,986 
441,052,343!1,699,540,087} -......- 566,450,010 
Cake and meal, 14,611 1,989,230) 2,052,582 151,259 
(toms) ....... 41,952 2,773,790 2,556,7 259,002 
Hulls (tons) .... 133,153 1,142,561 1,178,512 ,202 
43,422 1,593,458) 1,481,811 155,069 
Linters, running 457,464 1,097,298 984,121 570,641 
se eemnaiol 61,547 1,438,074 979,634 519,987 
Hull fiber, 500- 534 36,939 40,833 26,640 
Ib. bales. .... 1,828 63,975 5,948 29,855 

Grabbots, motes 

&e., 36,592 55,878) 58,230 34,240 
bales........ 7,379 80,966 46,205 42,140 











* Includes 11,339,523 and 10,032,884 pounds held by refining and manufacturing 
establishments and 12,855,220 and 13,127,110 pounds in transit to refiners and 
consumers Aug. 1, 1938, and June 30, 1939, respectively. 

a Includes 5,199,739 and 14,541,358 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments 
and 7,696,711 and 2,014,448 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938, and June 30, 1939, respectively. 

b Produced from 1,331,981,508 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 10 MONTHS 
ENDED MAY 31 














Item 1939 1938 
Exports—Oll, crude, pounds................. aoe 150,050 2,386,059 
Oil, refined, pounds........-.--.-------- <---| 3,358,393 4,644,120 
Cake and meal, tons of 2,000 pounds........... 14,948 80,416 
Linters, running bales. .-.................-.--- 178,483 238,383 
ports—Oil, crude, oe Covsennasecncocsee *714,800 42,912 
Oll, refined, eecesececesocsos Crtecececsce *56,634,016 41,500,401 

Cake and meal, tons of 2,000 pounds........... 4,3 3,9 
Linters, bales of 500 pounds............-....-. 42,438 13,195 





* Amounts for June not included above are 623,725 pounds refined, “entered 
direct for consumption,”’ 527,255 refined, ‘“‘withdrawn from warehouse for con- 
sumption,” and 2,634,463 refined, ‘entered direct into warehouse.”’ 


Returns by Telegraph—tTelegraphic advices to us this 
evening indicate that except for too much moisture in some 
portions of the belt, the weather has been generally favorable, 
Progress of cotton has been good in Texas except in west 
central sections, where progress has been poor to only fair. 
Blooming is reported in eastern Mississippi and portions of 
Alabama. 


Rain Rainfall 


— per ieee ie ge Men 

T WENO < cimew ee : 

Pick censcunannane 1 0.02 96 54 75 
DE one demeeenanes 4 2.07 104 72 88 
pA Ee E A 2 0.03 103 64 84 

Dien cnhwonnlanned 4 2.17 100 70 85 
Brownsville -........---- 2 1.34 103 72 88 
Corpus Christi. -~....-..-.- 3 1.12 104 69 87 
Tt nuvbencsvensansitts dry 106 70 88 
EE hs Fs vininanncans 1 0.08 96 66 81 
, Speer 2 0.86 104 62 s 
TA in » cddlicdnoaibbe 2 4.72 106 72 8 
Nacogdoches. -_.......-.-- 2 0.24 102 66 8&4 
PID » «6 ntbemedence 3 0.21 101 72 87 

Mii asespetntadeadcasee 1 0.24 102 68 85 
San Antonio. ---......-.-- 2 1.01 107 70 89 
a cdindwepie abcde 1.37 108 60 87 

re) oma—Oklahoma City --- dry 102 66 84 

Arkansas—Eldorado- --..-...-.- 0.05 102 72 87 
oi ~eeeeer oe Ee 

Sf ee 
2 Ae eee ee 
Louisiana—Alexan bt kaete 
Sparrow rt s25°7 7° a: Fe Hee a 
New RB Jccuscadouce 2 
nt) B Or 193 bs $2 
— ~ VER RRR j 

= Vi - PEER TEES 2 0.86 95 73 84 

Alabama—Mobile - - - -...--.-- 2.30 96 73 81 
Birmingham - - -....-.--- 2 0.53 99 66 83 
Montgomery  saasineh needa 2 1.06 93 68 81 

Flori acksonville........ 2 2.74 33 72 83 
DEIOGE .. kinano ash eoebidie 4 5.19 72 | 
————n ee oS ey ee 

RIES GRRE Ss % 
TS OEE ET 6 1.72 bs 71 87 
EDS on kn tccdacenect 2 0.30 9 67 79 
sdimdatcbibbalkin dry 95 72 84 
areas a oe ee 

South Carolina—Charl > 
Greenwood... .........-. 2 x4 99 72 86 
CO, cniivabindinniiwinks 0.78 93 72 

North Carolina—Asheville.... 1 0.03 +4 56 
Cena cancccceenadn dry 66 7 
DIE. cxcctsetnbbocse 1 1.26 90 oh 76 
Wilmington..-........... 2 1.34 89 ¢ 

Tenmaqesameegns--.22222222 = 0.15 95 $9 77 
Reads ssncncovs dry 97 70 84 














434 


The following statement has also been received by tele- 
graph, showing the heights of riversat the points named at 


8 a. m. of the dates given: 
July 14,1939 July 15, 1938 
Feet Feet 


New Orleans_..___-_-- Above zero of gauge - 6.3 5.9 

> ee Above zero of gauge. 14.7 i7.8 
, SE RATS Above zero of gauge- 12.7 9.6 
Shreveport. --..._-- Above zero of gauge-_ 6.2 5.4 
Vicksburg ..........- Above zero of gauge. 17.0 17.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Intertor Towns |Receipts from Plantations 
End. —_— 
1939 1938 1937 1939 | 1938 ' 1937 1939 1938 | 1936 
Apr. 
14.| 21,385] 26,976] 42,828 | 2870,759|2338,818)1440,172 Nil 3,173} Nil 
21_| 13,296] 30,687| 40,673 | 2831,695/2322,171)|1387,245 Nii | 14,040 Nil 
PP ns 12,397] 45,944] 44,904 | 2795,440/2289,937/|1322,016 Nui | 13,710 Nil 
ay 
5.| 16,498] 24,610] 40,825 | 2757,237|2263,791/1255,379 Nil Nil Nil 
12.| 10,724] 16,918] 31,296 | 2725, 2237 ,238) 1206 606 Nil Nil Nil 
19_| 15,932] 17,042) 28,23) | 2692,155|2216,336/1162,626 Nil Nil Nil 
26_} 16,953) 14,112] 25,457 | 2667,674/2194,843/1107,259 Nil Nil Nil 
June 
2.| 17,870] 17,425] 23,761 | 2635,929|2167,585) 1064,946 Nil Nil Nil 
9.| 16,177) 20,059) 23,325 ,639)}2138,409) 1030,520 Nil Nil Nil 
16.| 23,331| 27,019] 15,944 | 2570.117/2119,356| 998,705 Nil 7,966 Nil 
23 .| 36,239] 24,113] 19,653 | 2541,961|/2100,775| 964,392) 8,083) 5,532 Nil 
PA. 26,909] 22,893) 15,752 | 2512,919/2081,164| 930,969 Nil 3,282 Nil 
uly 
7.| 26,363) 17,684] 17,059 | 2490,599/2053,520| 903,027} 4,043 Nil Nil 
14_! 33,685' 32,676! 17,371 '2462,476'2024,2821 873,772' 5,562' 3,438 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,410,631 bales; 
in 1937-38 were 8,431,142 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 33,685 bales, the actual movement from 
the plantations was 5,562 bales, stock at interior towns having 
decreased 28,123 bales during the week. 


World’s Suprly and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1938-39 
Work and Se 4 8-3 1937-38 
Week Season Week Season 
Visible supply July 7... -.-- 6,922,309 b 8,106,439 h 
ots ta seal ~~; A (0, eee h 
can in sight to July 14-_- 148,181 h 105,360 h 
Bombay receipts to July 13-- 9,000 h ,000 h 
Other India ship'ts to omy 13. 26,000 h 17,000 h 
exandria receipts to July 12 2,600 h 3,200 h 
Other supply to July 12*b___- 7,000 h 8,000 h 
Fol suvoly ee, adibir shite we thea 7,115,090 h 8,263 ,999 h 
u — 
Visible supply July 14___._-. 6,763,535 h 8,071,524 h 
Total takings to July 14----- 3,511,555 h 192,475 h 
Of which BS Actin ted 215,955 h 176,275 h 
Of which other - -_-_..--_-- 135,600 h .200. h 











* Embraces eg oy in Europe from Brazil, Smyrna, West Indies, &c. 

h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. b Estimated. 

India Cotton Movement from All Ports—The roomnts 
of Indian cotton at Bombay and the shipments from all Indi 
sage for the week and for the season from Aug. 1, as cabled, 

or three years, have been as follows: 















































1938-39 1937-38 | 1936-37 
July 13 
Recetpts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
TB I tS 9,000|2.356,000! 24,000!2,460,000! 14,000|3,097.000 
For the Week Since August 1 
Exports — 
From— Great | Contt- | Jap'n& Creat Conti- |Japan & 
Britain| nent | China | Total | Britain nent China Total 
Bombay— 
1938-39 __ ee ----| 61,000) 61,000} 78,000) 237,000) 1282,000)| 1597 ,000 
1937-38__| 4,000) 10,000} 9,000) 23,000] 63,000) 278,000) 748,000/1089,000 
1936-37__| 2,000) 10,000) 34,000) 46,000} 84,000) 391,000/1524,000/1999,000 
Other India— 
1938-—39__| 11,000) 15,000 ...-| 26,000} 308,000} 495,000} —.--.-.- 803,000 
1937-38..| 3,000) 14,000 ...-| 17,000} 250,000) 439,000)  ___--- 689,000 
1936-37__| 2,000) 5,000 ----| 7,000} 494,000] 674,000); ___--- 1168 ,000 
Total all— 
1938-39__| 11,000) 15,000] 61,000) 87,000] 386,000) 732,000) 1282,000/2400,000 
1937-38__| 7,000) 24,000} 9,000) 40,000] 313,000] 717,000] 748,000/1778,000 
1936-37 4,000' 15,000' 34,000! 53,000' 578,000/1065,000' 1524 ,000'3167 ,000 


























According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record an increase 
of 47,000 bales during the week, and since Aug. 1 show an 
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This | since | This| St This | Since 
Week | Aug. 1.| Week| Aug. 1 | Week| Aug. 1 

E bales) — 
ee 4,000! 173.919] 4,000] 185,825] _---| 190,963 
ae aecene, bs... 5'000| 184°507| ._.-| 179:567| ~...| 205.777 
To Continent & India___|11,000) 691,384/14,000| 734,114) 6,000) 731,375 
Bn Audion... ...-20ne 1'000| 28264, .---| 25/844) ----| 42°680 
Total exports... ----- 21 .000'10781,074'18,000 1112,350! 6,000|1170,795 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week endedJuly 12 were 
13,000 cantars and the foreign shipments 21,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is quiet. Demand for foreign markets is poor. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 






































1939 1938 
8% Lbs. Shirt- ; Cotton 8% Lhs. Shirt- , Cotton 
328 Cop ings, Common |Middl'g| 323s Cop ings, Common |Middi'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
“a s. d. s. d. d. d. a @s s. d. d. 
April 
14._| 84% @ 9%| 8 74@ 810%) 4.93 | 9%@11%| 9 9 @10 4.89 
21..| 8%@ 9%|8 9 @9 4.99 | 9%@11%| 9 9 @10 4.94 
oF a 8%@ 9%| 8 74%@ 910%) 5.00 | 94%@10%| 9 9 @10 480 
ay 
5..| 8%@ 9%| 810%4@ 9 1%) 5.28 | 9%@10%|9 6 @9 9 4.96 
12_.| 8% @ 9%| 810%@ 9 1%) 5.33 | 94%@10%|9 6 @9 9 4.77 
19..|9 @10 9 @9 3 5.54 | 9%@10%| 9 44%@9 7%! 4.68 
26..| 84 @ 9%| 9 @9 3 5.48 | 9 @10 93 @9 6 4.46 
June 
2..| 8% @ 9%) 9 @9 3 5.49 | 8%@ 9%) 9 @9 3 4.43 
9..| 9% @10%]| 9 @9 3 5.77 | 8%@ 9%! 9 @9 3 4.54 
16..| 9% @10 9 @9 3 5.76 | 8% @ 9%) 9 @9 3 4.69 
23_..| 9 @10 9 @9 3 5.66 |9 @10 9 1%@9 4%) 4.83 
_—* 9 @10 9 @9 3 5.62 | 9% @10%| 9 1%@ 9 4%) 4.96 
uly 
* Toul 0. oe 9 @9 3 5.61 | 9%@10%|9 3 @9 6 5.16 
14_.'9 @10 9 @9 3 5.52 '94%@104%'9 “%@9 4%! 4.88 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 20,203 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent, July 10, Spaarndam, 100; July 13, Endi- 
eee i ke wea se ine hp oeeheee 342 
To Copenhagen—July 10, Tabor 23____.___--___-__--------- 23 
To Rotterdam—July 10, Spaarndam, 275; July 13, Endicott, 50 ir 


To Gdynia, July 10, 4 


b 

HOUSTON—To Ghent, July 8, Spaarndam, 50__________------ 50 
o Rotterdam, July 8 _ ER IE Aas asian hes eicncesnstel toil ltgestnpaeh 50 

To Co Tee dc aanenindinnaseed > 77 

a rr 2. i en ate seseebicuescbeae 264 

To Gothenburg July f- aS a irae Labintin us ch ante tenteth 368 

To Genoa, July 11, Monrosa, 1,449______-______-___-------- 1,449 
NEW ORLEANS—To Genoa—July 3, Monbaldo, 1,771____---- +t} 


To Venice, July 11, Alberta, 
To Trieste, July 11, Alperta, 113... ......-...--.....-...- 113 


To Gdynia—July 11, Vasaholm, 50_______-_---------------- 50 
> We, ee 2h, POE, BOD oo cmd waccccubscocececcos 600 
a. 2 i, Me. on en labwnciodntidasaonee 35 
. SM "2% “| ree ere eee 400 
To savergont. yy, i Tas then mabbawe sae 75 
To Manchester, July 11, Antillian, 711_....--.-.----.-------- 711 
MOBILE—To Liverpool—July 1, Arig. Ee Sah apt pie a a a 40 
To Manchester—July 1, zpa, 559; July 5, Observer, 295--_- 854 
To Naples, July 7, Monbaldo, 500________----------------- rit 


To Genoa, july 7, Monbaldo, 100 
CORPUS CHRISTI—To Ghent, July 11, Endicott, 28_--..-_--- 28 
To Rotterdam, July 11, Endicott, 100 
NORFOLK—To Antwerp, July 11, Osprey, 50 
PENSACOLA—To Manchester—July 11, Antinous, 40_..-..__-- 40 
SAVANNAH—To Manchester—July 8, Fluor Spar, 60_--------- 60 
To Hamburg, July 8, Fluor Spar, 215____-___-_-__._--~ ae 
LOS ANGELES—To Japan, June 28, Taiyo Maru, 563; July 5, 
President Adams, 336; July 7, Asama Maru, 1,310; July 10, 
Ye Se eens abe ce 
To Bremen, July 3, Vancouver, 1,145; July 3, Donau, 832-__-- 
To China, July 7, Asama Maru, 159 
SAN FRANCISO es " YS ea peepee 
Te CEs EE ncedddanne sipacerndbtnesanchobwee 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being iv cents per pound: 











High  Stand- High Stand- High Stand- 
Density ard ard Density ard 
Liverpool .45¢ Trieste ... d.45c .60c | Piraeus 85c 1.00c 
Manchester .45c .60c | Fiume d.45¢ 60c | Salonica 85¢ 1.00c 
Antwerp -46¢ .61c | Barcelona * * Venice a.85¢ 1.00c 
Havre .45¢ -60c | Japan s ° Copenhagen’ .56c Tle 
Rotterdam .46¢ -61c | Shanghai . * Naples 4.55¢ 60 
Genoa _4.55e -60c | Bombay .75¢ -90c | Leghorn d.55¢ .60c 
Oslo .56¢ .71¢c | Bremen .460¢ .6lc|Gothenburg .56c -7le 
Stockholm 6lc -76c | Hamburg -46¢ 6le 
* Noquotation x Onlysmalilots. d Direct steamer 


June 23. June30 July7 July 14 
I © icc. cbisoasksnewall 46, 49. 61, ,000 
ee aS kh ns cides 700, 712,000 694,000 690,000 
Of which American -- -------- 235,000 218,000 207,000 94,000 
RR so cnc apiaunnieee 18,000 63 ,000 44,000 50,000 
Of which American - --------- 2,000 2,000 4,000 5,000 
A io eee 156,000 124,000 119,000 106,000 
which American. - -------- 16,000 17,000 17,000 14,000 


The tone of the Liverpool market for spots and futures 
day of the t week and the daily closing prices of 


spot cotton have n as follows: 





























increase of 622 ,000 es. Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Alexandria Receipts and Shipments—We now receive james, jl Agee 1. : 
weekly a cable of the movenents of cotton at Alexandria, 12:15 ‘| business | Quiet. Quiet. Quiet. Quiet. Quiet. 
Egypt. The following are the receipts and shipments for P.M. || doing. 
= past week and for the corresponding week of the previous ia.upras| 5.624. 5.574. 5.614. 5.594. 5.54d. 5.524. 
Oo years: 
Futures ie ea eo Barely stdy , oo. , yg oe ee. Fg 
Market < y., 1 pt./7 to 9 pts.|l to pts.|1 p " chang: ‘ 
Alerandria. Eovpt. | 1938-39 | 1937-38 | 1936-37 opened. ||dee to? pts|’ decline. | advance. | 1 pt. adv. |2 pts. adv.) decline. 
‘| advance. 
Market, {| Quiet but | Quiet but | Quiet but | Quiet, |Steady,un-| Steady; 
Receipts (cantars)— | 13,000 | 16.600 | ie |tendy, unsteady un-etdy er Set at a 
Wh onenedsace. / ; 4,000 P.M. |/echanged to|changed to/3 pts. adv. ‘ . dec. | decline. 
ee 7,894,637 10,351,409 8,838,379 |'2 pts. adv.'4 pts. dec. 
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Prices of futures at Liverpool for each day are given below: 

July 8 Sat Mon. Tues Wed. Thurs. Fri. 
to _ —— — _ 
July 14 Close} Noon, Close} Noon, Close| Noon) Close| Noon; Close} N. Close 
New Contract | d.| d.| d.| ad. | a.| @.| da.| a.| a.|a.| @. 
July (1939) ___.- 5.07| 5.02| 5.04| 5.06) 5.06] 5.04) 5.02| 5.00| 5.02] 4.97] 4.99 
October_______- 4.69| 4.63] 4.65] 4.67| 4.67] 4.64| 4.62| 4.59| 4.62] 4.57| 4.59 
December _____- 4.08}. __| 4.54]__ __] 4.56]__ __| 4.52]__ __| 4.52].. __] 4.47 
January (1940)__| 4.56| 4.50] 4.&2| 4 54] 4.54) 4.52| 4.50| 4.47| 4.49] 4.43] 4.45 
March__._____- 4.55| 4.49) 4.51| 4.53) 4.54] 4.51| 4.49] 4.46] 4.49] 4.43] 4.45 
I eich jinpiied 4.53| 4.47| 4.50] 4.52] 4.52] 4.50| 4.48] 4.44| 4.47| 4.41] 4.43 
PR ikciiecs 4.51|_. _.| 4.49|_. _.| 4.51|__ __| 4.47|__ __| 4.46]_. ..| 4.42 
October._____.- 4.42|__ _-| 4.42|__ __| 4.44]_. __| 4.42|__ __| 4.42]__ __| 4.38 
p OE SE FO Se Pe eS ee Pee IS a ee ee ee ee 
January (1941)_-| 4.42|__ __| 4.42|__ __|4.44|__ __|4.42|__ --|°4.42]__ __| 4.38 
March._______- 4.42|_. _-| 4.42|_. _-| 4.44]_. 2-| 4.42]_. _-] 4.42]__ __] 4.38 
RIE: 4.42\__ __| 4.42 __ __| 4.44l__ __| 4.aal 4.42!- 4.38 


Friday Night, July 14, 1939. 

Flour—Latest advices state that flour demand is slow, 
but prices hold steady. During the early part of the week 
a fair amount of new bookings were made, anywhere from 
30 to 60 days’ requirements at steady prices. Regular 
shipping instructions have been only fair the past few days. 
Exports of American flour for the week ended July 8 
totaled 116,000 barrels against 113,000 barrels the previous 
week. 

Wheat—On the 8th inst. prices closed % to 1\%e. net 
lower. Depressed by prospects of a huge Canadian wheat 
crop and by heavy marketings of United States grain as 
harvesters progress northward, world wheat prices today 
slumped more than a cent a bushel to the lowest levels in 
several years in some markets. Liverpool prices also were 
34 to 1\%ce. off at the lowest point in nine years. Winnipeg 
quotations, which dropped 2'4c. yesterday, tumbled about 
1%e. at one stage to new lows for the last several years. 
There were moderate rallies at Chicago and Winnipeg from 
the day’s bottom levels, however. The Canadian Govern- 
ment report showing the wheat crop condition to be 102% 
of a long time average, caused some grain men to estimate 
winter and spring wheat production in Canada may total as 
high as 450,000,000 or 460,000,000 bushels compared with 
350,000,000 produced last season. This would be the largest 
in 11 years and the fourth largest on record. The United 
States Government will release its July forecast Monday, 
and many traders anticipate that improved production 
possibilities may be revealed in view of recent good weather. 
On the 10th inst. prices closed % to 14%e. net lower. The 
wheat market plunged to lower levels today, the lowest point 
reached at this season of the year in seven years. At a low 
of 65'%c. contracts specifying delivery of grain this month 
were only 254c. above the season’s lows established late last 
year. September wheat, sinking to 66'4c., was within ce. 
of the season’s bottom, while December contracts were at 
new lows for the year. The break in world wheat values, a 
continuation of the almost steady decline that has been under 
way for more than a month, was the result of selling based 
largely on increasing receipts and market supplies of new 
United States grain, very favorable crop conditions for spring 
sown wheat, particularly in Canada, and on no more than 
normal consumer demand. Buying credited to consumers 
and shorts accepting profits, particularly in the wheat pit, 
brought some rally in all prices before the close. Although 
hedging in connection with increased domestic market wheat 
receipts was less than normal due to the loan program, the 
market was depressed by big receipts and expanding supplies 
in the soft wheat belt, including 362 cars inspected at 
Chieago, largest of the season. On the 11th inst. prices 
closed 3% to %e. net higher. Hot weather in the grain belt 
and a revival of European demand for North American wheat 
helped today to give the wheat market its best rally in several 
sessions. ains of as much as 1%c. a bushel were reduced 
partially before the close, but the market had a strong under- 
tone. This was the wheat pit’s reaction to the Government 
crop report which, although forecasting a larger wheat crop 
than a month ago and predicting a total harvest slightly in 
excess of normal domestic requirements, proved to be less 
bearish than many dealers had expected. Government 
estimate of total wheat production was 716,655,000 bushels, 
about 5,000,000 less than the average of recent private fore- 
easts. Of particular significance was the indicated spring 
wheat crop of 178,888,000 bushels, 17,000,000 less than the 
private authorities had predicted. This centered attention 
on the possibility of deterioration during the next few weeks. 
On the 12th inst. prices closed %4 to le. net lower. Wheat 
values, influenced by a sharp sell-off in the corn market, 
weakened in the late trading today and September and 
December contracts fell to new seasonal lows. Wheat for 
September delivery declined to 65%4¢., down 1 %e. from the 
previous close. December contracts fell to 67, down 1 %c., 
and July to 64%c., down 1\4%e. Prices recovered partially 
in closing minutes. Influencing scattered selling were fore- 
easts of some relief from high temperatures in the United 
States and Canadian spring wheat territories, where record- 
ings of near 100 degrees and more were general yesterday. 
Other North American markets also were lower, Winnipeg 
losing as much as %c. at times. Minneapolis, after opening 
steady to slightly higher, reflecting yesterday’s high tem- 
peratures in the Northwest, declined fractionally. Kansas 
City also was fractionally lower. 

On the 13th inst. prices closed unchanged to %c. net 
higher. The grain market was forced to absorb another 
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heavy run of selling orders today, which tumbled all de- 
ferred deliveries of wheat to new low price levels for the 
season. After the selling had been absorbed, however, the 
market developed rallying power and most prices closed 
well above the day’s lows. Wheat, after fluctuating over 
a cent range, closed slightly higher than yesterday. Hot 
weather reports helped to steady the market some, although 
some of the selling around mid-session was associated with 
a forecast of cooler temperatures over much of the belt. 
There were reports that sizable flour business has been 
done recently, which gave support to the belief that sw. 
of the buying today came from grain dealers and millers. 
Today prices closed % to %c. net higher. With investors 
and consuming interests reported attracted by the low level 
of wheat prices, the wheat market staged a rally of about 
a cent a bushel today. Temperatures in the spring wheat 
belt moderated in some sections overnight, but generally 
fair and warmer weather was predicted. Rain was needed 
in some districts. Flour demand in the Southwest was 
reported to have dropped off, but mills were in the market 
for cash wheat and Kansas City reports stressed rumors 
of export business, presumably through the subsidy. Some 
short covering was in evidence on the recovery from early 
lows. With loan rates 10c. or more in some cases above 
actual market prices, many producers are putting grain 
into storage, which tends to affect the cash market. Open 
interest in wheat was 89,134,000 bushels. 
DAILY CLOSING PRICES or WHEAT IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
wee 9 OR i ee a 84% 83% 83% 83% 83% 83% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
July 6615 0545 06% Obig 6554 6645 
Beptaiber= 02200000 BE BBN a Be 885s 66% 
I oe x pi Age ae ee 68% 67% 68% 67% 67 684 

Season's High and When Made |_ Season's Low and When Made 
devcaipae "ARN May SPUD Re asisce- if Soe fs 1S 
ose ay 31, 19% p Pinas u ’ 

December.... 80 May 26, 1939|December_... 67% July 12, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TO eric bith ic leila Caen a _... 55% 654 54% «(54 54 545 
Qeiobes 2 220202ITIIIIIIIIII Bh MR oe AN Ge Ae 
BROOD « «ci ddbdids «idk da, dada ae 56% 56% 55% 55% 56% 


Corn—On the 8th inst. prices closed 34 to 4c. net lower. 
The close put July corn at 46% to 4634e., and September at 
47%4 to 47 %e., only slightly above the lowest witnessed in 
the corn trade in five years. There were reports from 
Southern Illinois, Southeastern Missouri and parts of Kansas 
that hot weather is causing some complaint about corn, but 
no damage has been done as yet. On the 10th inst. prices 
closed 4 to %e. net lower. Establishment of new lows in 
corn attracted some buying that helped to rally prices 
slightly. Weakness in prices at Buenos Aires and further 
reductions in Argentine quotations at Liverpool were bearish 
circumstances cited by traders who had hoped for resumption 
of European demand for American corn. Selling prior to 
release of the first Government corn crop estimate also was 
in evidence. Corn declined about a cent to the lowest level 
since 1934. On the 11th inst. prices closed unchanged to 
54c. net higher. After an early advance had carried all corn 
contracts up as much as %e., December futures weakened, 
due to spreading operations based on prospect of harvesting 
one of the largest crops since 1932, despite the smallest 
acreage in 40 years. However, traders pointed out high 
temperatures at the critical tasseling stage, which has been 
reached in some districts, may injure corn. On the 12th inst. 
prices closed 1%% to 1%e. net lower. All corn contracts fell 
to new seasonal lows. December corn, representing the new 
crop, dropped as much as 2c. below the previous close to 
45%e. July also was down 2c. and September 1%c. at the 
extreme. Corn prices 2 steady and then advanced 
fractionally. Towards the close, however, heavy selling 
developed on bearish weather reports, and prices dropped to 
the lows of the day. Subsequently there was a slight rally, 
though prices were substantially lower at the close. 

On the 13th inst. prices closed % to %c. net lower. This 
market touched new low levels for the season. However, 
there was a steadier tone in the later session, with new 
crop contracts up about %c. This strength was attributed 
to uncertainty regarding the marketing program for new 
corn and to reports of some heat damage in sections of 
the belt. ‘Today prices closed unchanged to %c. lower. 
Corn rallied from early losses of almost 2c. in the case of 
July contracts. The early declines in corn reflected re- 
ports of good progress of the crop despite hot weather re- 
cently. Open interest in corn was 39,948,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 FORG. 2.2 eo dbibvaweccucdieat 62% 62% 62% 61% 60% 58% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
jul 4656 45% 46% 44% 445 438 
aE Eee Pe btndsad i pW As 
September... -----.-- IR asi 5% ea 47 47% 45% 45% 43s 
ESTEE 48% 47% 48 46% 46 457 


Season's High and When Made | _ Season's Low and When Made 
55 Sept. 24, 1938|July......... 43 July 14, b+ 


FER canecceece 
September ... 56 Jan. 4, 1939|September __. 45 July 14, 
December _.. 54 June 8, 1939|December_... 45% July 14 1939 


Oats—On the 8th inst. prices closed 44 to 4e. net lower. 
Trading was light, the lower trend appearing to be influenced 
almost entirely by the weakness in wheat and corn markets. 
On the 10th inst. prices closed unchanged to 4c. down. 
Trading was relatively light, with the undertone steady at 
the close in spite of the weakness in wheat and the heavines 
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ofcorn. On the 11th inst. prices closed 44 to 4c. net higher. 
The official oats report was bullish in that it su ted an 
unusually short crop. However, the market failed to show 
an appreciable response to the bullish aspect of the crop 
report. On the 12th inst. prices closed % to 4c. net lower. 
Trading was relatively light, the declines being influenced 
largely by the weakness of wheat and corn markets. 

On the 13th inst. prices closed % to %c. net lower. 
There was no real pressure, this market easing in sympathy 
with the declines in wheat and corn values. Today prices 
closed 5 to 1%c. net lower. The pronounced weakness in 


oats was attributed largely to hedging against actuals, 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


t. Mon. Tues. Wed. T. . Fri. 
il ei bieeaeendhbnrpacéet 30 29% 30 29 29 27 
css anecnedaeatanacn 29 29 29 28 33% 24 
DS nidsceésidbwonccassvoonee 30 30 30 29 29 
Season's High and When Made | _ Season's Low and When Made 
setccias--- Hoy Hine 19: 1008aMaacar--- BH ee TE 18 
-- a ’ oe . . 
December.... 34 fer 25, 1939| December_... 28 July 14, 1939 


DAILY CLOSING PRICES OF PATS on Tuan WINNIPEG 
26% 25% 26 
26% 25% 25% 

Rye—On the 8th inst. prices closed %c. lower. The 
heaviness of rye was partly in sympathy with the weakness 
of wheat and corn markets and hedging sales against primary 
receipts also played a part in the lower trend of rye values. 
On the 10th inst. prices closed 4c. to %e. net lower. Al- 
though the trend has been lower in rye values, there is a 
certain resistance to the depressing influence of a weak 
wheat market, and rye is not responding to the sharp breaks 
in wheat the way it usually does. Short covering in rye 
futures is partly responsible for this relative steadiness. 
the 11th inst. prices closed 13%c. to 1%c. net lower. Rye 

rices plunged to new lows for the season, due partly to the 
fepaseet of 41,486,000 bushels Py ot which although 
well below last year, was 6,000,000 bushels better than 
indicated a month ago. On the 12th inst. prices closed 4c. 
to le. net lower. Pressure of offerings in rye futures was not 
so strong, the rye market’s heaviness being attributed largely 
to the heavy declines in wheat and corn values. 

On the 13th inst. prices closed 4% to %c. net lower. 
Trading was Mght and without special feature. Today 
prices closed 4c. off to %c. up. Trading was light, with 


price trend irregular. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
° ues urs 


. Mon. Tues 
October a 3634 36 
Sst ticles taicmonbeniniiie 358 3654 26 


t on. . x . Fri. 
renee ann ies iis 43% aay at i1% 407 
December........-.------------ 46% 46 44% 43 43% 43 
Season's High and When Made | _ Season's Low and When Made 
devs “~~ HAN} Sake gf, 18 Rentaaasar=-- 3894 Jury 14: 1B 
-<-<- ay , --<- . 
December... 58 May 31. 1939|December___- July 13,1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Tues Thurs 











SRR nnetnosbesronnearonece 40% 3088 38% aa a BP 
December-------------2-_-2-2-. 41% 40% 40% 39% 38 38 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. » " 
EE nandustbiinnenedownd 35 $4 3444 3445 33% 33% 34 
RRR REIS Ea GRRE: 34% 33% 33% 33% 32 32% 
nak diihtshdliabaeiiaciliman 35 634% ~34% 33% 32% 33 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..4.95@5.10| Rye flour be atts 3.60@3.90 
Spring patents. | ieistre 4:65@4:80 Seminola, Dbl., Nos. 1-8-25:60 5.80 
Hard Winter seralghita----4'60 £85 Sen fees 
Hard winter clears....... Nom. el oo--3.25 
Fang peu (new) Nos. 
1.2-0.3-0.2_.........4.50@5.00 
GRAIN pe 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 8374 . 2 white...... siainahin 1 
Manitoba No. 1, f.0.b. N. Y. 65% | Rye, United States c.i.f...... 6038 
orn, New York— 40 tbs “ieee 53 
No. 2 yellow, all rail_...... 58%! Chicago, — eannapeea 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, .—are by us 
from figures collected by the New York uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 1bs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|\bush 48 lbs 
Chicago ...| 197,000| 1,262,000} 801,000} 281,000/ 14,000} 63,000 
Minneapolis) __!___ 965,000} 185,000} 191,000} 121,000} 392,000 
Deeded. oinsas 729,000} 345,000 71,000} 83,000} 173,000 
Milwauxee-| 15,000; _..._. 23,000 6,000 2,000} 156,000 
----| 13,000] 114,000 45,000 46,000 2000 1,000 
} 237,000} 293,000 60,000 2,000 4,000 
St. Louis..| 104,000} 3,951,000] 139/000 14,000 2,000] 10,000 
Peoria... 27,000} '119,000| 174.000 22,000} .....- 31,000 
Kansas City 11,000} 12,972,000 24,000 SE” * auaied” \ siease 
Omabe iene 2,141,000 150,000 BE diesemal :- epaiak 
D+: Salona 594, 4,000 en =" Saceenl.* abaere 
Wichita --. A es 826.000, | | nn 
7 ee ern ‘000 27,000 13,000 3,000 1,000 
Buffalo....| __._.. 2,096,000| 957,000 32,000, .....- 69,000 
Total wk"39| 367,000) 29,547,000] 3,167,000| _ 774,000| 229,000} 900,000 
Same wk '38| 354,000] 26,056,000| 5.713,000| 1,560,000| .122,000| 375,000 
Same wk’'37| 284,000| 26,371,000| 2,390,000] °489:000| 44,000} 692,000 
- oe , 21,477,000|383,71 
.---|21,477, ,712,000]259,357,000| 100,960, 693 ,000|94,049,000 
1937 _.--|18,717,000|318,601.000|312.749.000 109-221 000|28,550,000 94,972,000 
1938 ___.!19,440,000'254,115,000!156,872.000! 77:274'000'17.592_000'81.543,000 
Total receipts of flour and in at the seaboard ports for 
the week ended Saturday, July 8, 1939, follow: 
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Receiptsat—j Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 bush 56 lbs | bush 32 lbs |\bush 56 lbs|bush 48 lbs 

New York. 100,000 131,000 60,000 Frees Se ee 
Philadelphia 32,000 49,000 ae Seen 
Baltimore_- 15,000 66,000 67 ,000 22,000) GE) diweee 
New Orl’ns* 24,000 ,000 88,000 San:  menndel.) ube 
Galveston..| ------ 1,531,000 BA: ‘Seale’:  adasacl > ieee 
Montreal -- 60,000} 1,048,000 60,000 Ff ee 184,000 
Boston. .-- Fy en fe ee Gil ocsesel ‘“eéaweo 
iicaknidl’ «nae LAGE sheneuds® <edeaeel  mapaash,. ~ aeidee 
nae OE Oe: a ee ae 
Total wk’39| 247,000} 4,789,000 278,000 210,000 10,000 184,000 
Since Jan. 1 . 
. 1939 ___.| 7,870,000} 47,907,000) 11,879,000} 2,380,000) 452,000) 2,618,000 
Week 1938- 211,000} 3,605,000) 3,602,000 177,000 101,000; 712,000 
Since Jan. 1 

1938 ____' 7,262,000! 51,495,000! 55,422,000! 2,740,000' 2,052,000' 9,463,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, July 8, 1939, are shown in the annexed 


statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Peet TEE. nesvcaat 14,000 2,000 nenaal.-seteaek. snoase 
BENT ss casncosees GENE dnceeeh  cataael ‘sdecdel Wéxcond | abiiéce 
Oa Ro Ee eas Lit seidedh s6bde6l -leeiniw 
ew GsieeMh.cccccs| scensex| assess 9,000 St nsadesl moose 
Galveston......--- SOT ansocel Anekesh dadecdl | acscet) “nwase 
Montreal. ..-.....-- 1,048,000 60,000} 60,000) 162,000) - ..... 184,000 
ls on an eee pe eee Ee ee ree Pee 
Three Rivers-....-.- po Ce ee ee ee eee ee ee 
Total week 1939__| 3,077,000} 62,000) 110,085) 163,000); --___-- 184,000 
Same week 1938___-.| 3,267,000|3,918,000| 86,740) 151,000 79,000! 712,000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 8,| July 1, July 8, July 1, July 8, Jul, 1, 
1939 1939 1939 193 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 55,715 55,715] 2,349,000} 2,349,000} 60,000 60,000 
Continent... --.- 15,370 15,370 714,000 A  gidceeE-.  diebabhinn 
So. & Cent. Amer.| 14,500 4,500 14,000 14,000 2,000 2,000 
West Indies_....-. 18,000 BEGG ‘esedeul  “‘steabal  sodumal * décuce 
Brit. No. Am. Cols once]  osseeeh §« ecnssel 8  sascsal cooesss  sesdso 
Other countries...| 6,500 [t.- clehsal sabes aeumeedl dnbenein 
Total 1939_.._- 110,085 110,085} 3,077,000} 3,077,000 62,000 62,000 
Total 1938__._._-. 86,740 86,740! 3,267,000! 3,267,000'3,918,000! 3,918,000 














The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Saturday, July 8, were as follows: 

GRAIN STOCKS 








Wheat Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
>) 8, 464,000 -; eneadé acme 
Mi ausesecsoss aha banka ae” cReuwes - cendhie 
tecndingeisisings 107,000 5,000 12,000 1,000 4,000 
Ec nmcmnneown 184,000 8,000 18,000 28,000 1,000 
New Orleans. ......-.-- 000 148,000 ,000 See) cébibn 
a? ee  aeane  eembe 
80,000 353,000 24,000 12,000 
ae “weeass ~‘ecsass ° achiahe 
52,000 101,000 5,000 4,000 
»208,000 31,000 320,000 35,000 
739,000 116,000 60,000 102,000 
557,000 ,000 5,000 9,000 
427,000 37,000 4,000 160,000 
801,000 Dn Bidens . sédbbe 
ED shee tS eee nn 
422,000 1,046,000 874,000 169,000 
ser. eo ee 
+708,000 134,000 45,000 165,000 
2,376,000 1,736,000 2,789,000 2,206,000 
427,000 440,000 2,521,000 383,000 
2,000 6, 2,000 150,000 
3,895,000 1,192,000 780,000 336,000 
eS ene 2 58,000 
144,000 68,000 4000 ...... 
Total July 8, 1939__.. 91,661,000 28,226,000 5,603,000 7,463,000 3,794,000 
Note—Bonded not included above: Oats—New York, 30,000 bushels: 
Buffalo, 75,000; total, 105,000 178,000 bushels in 1938. Barley— 


Chicago, 21,000 bushels; Duluth, 30,000; total, 51,000 bushels, against 198,000 
bushels in 1938. Wheat—New York, 133,000 bushels; New York afloat, 180,000; 
Buffalo, 1,486,000; Buffalo afloat, 207,000; Erie, 721,000; Albany, 3,609,000; on 
Canal, 294,000; total, 6,630,000 bushels, against 1,065,000 bushels in 1938. 














Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushel. Bushel. 
Lake, bay, river & seab’d 30,555,000 = -..-... 1,447,000 59, 952,000 
Ft. William & Pt. Arthur 20,530,000 =-...-... ¥ ,000 1,477,000 1,070,000 
Other Can. & other elev. 38,407,000 -..... ,944,000 1,022, 4,050,000 
Total July 8, 1939.... 89,492,000 -..... 8,911,000 2,558,000 6,072,000 
Summary— 
es b oewenooede 91,661,000 28,226,000 £,603,000 6,463,000 3,794,000 
Gees ctctcnadus 89,492,000 = ....-. 8,911,000 2,558,000 6,072,000 
Total July 8, 1939__..181,153,000 28,226,000 14,514,000 10,021,000 9,866,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended July 7 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 




















Wheat Corn 
Exports Week Since Since Week Since Since 
July 7, July 1, July 1, July 7, July 1, July 1, 
1939 1939 1938 1 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 5,372,000} 5,372,000} 6,479,000 35,000 35,000} 6,432,000 
Black Sea_| 1,032,000 ,032 ,000 ,536,000 77,000 77,000 411,000 
Argentina} 4,282,000) 4 ,000| 4,286,000) 4,658,000} 4,658,000; 5,131,000 
A -| 1,459,000] 1,459,000} 6,292,000) -.....-)| -.----| -.--.- 
“RE ES See ees CY eres ee ee cee 
Other 
countries| 392,000 392,000 760,000 334,000 634,000} 1,114,000 
Total___'12,537,000' 12,537,000! 22,545,000' 5,404,000! 5,404,000! 13,088,000 




















Volume 149 


Agricultural Department’s Official Report on Cereals 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday afternoon, 
July 10, its forecasts and estimates of the grain crops of the 
United States as of July 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 


We — below the report: 
Pe improved markedly during June, reflecting the marked 
n 2 oe. the month more than normal rain- 
tsa more seasonal temperatures over most of the huge area that was 
fooling the h of acute drought conditions in the latter part of May 
ma ye 


ed the situation. The improvement in moron pects was 
particularly rapid in the North Central + and in West Mon- 
tana, O oma, parts of Texas. In part of ee area affected by the 


dry spring the rains came too late to permit full rec of eurty ovens one 
the acreage of crops lost from all causes in the United tates is expected to 
Be about 15 million acres. This is a rather large total compared with usual 
losses prior to the recent period of dry years. Due primarily to drought, 
the United States average yields of wheat, cate. p——~2 and rye and prob- 
ably the yields of tame and wild hay are each to be below the 
drought 9 eld ae pet ge acre cre during the 1928-37 period v ich bea the severe 

are Se ane © cover more than half of the total 

> acreage 14 nel United 


for late crops are very much 
better, At the present time cain conditions appear favorable over most 
of the country except that there are some excessively wet areas in the 
central South and rain is badly needed for late non ted crops in a 
large southwestern area that extends northward thro Col 


o into 
coun Wyoming one Lane into southern Texas and western Kansas, 


ch area shortage of irrigation water may occur 
Considering all crene, aggregate production is now expected to be close 
to what was the usual level prior to recent droughts. The 


for harvest will probably be about 6% below the predro 
this seems likely to be o by better than average yields per acre. There 
is, Te no present indication that aggregate production will a 
Py the bumper production of 1937 or even Tag - production in 1938, 
‘or in both of these years the crop harvested was about Se 


than it is expected to be this year and yield pros ees Se Se 
better than they are now in the Kya hf Sta 


The 1939 wheat crop of 716, ,000 b a smaller than last 
year’s big crop, and is 5% below ‘av oWintar wheat production is 
about 4% below average, durum about AP ,, and = come wheat about 


7%. vere was a noticeable im during J in spring wheat 
O ains States and in the 1e Pacific Northwest. 


qeeepecte in the Northern Great 
inter wheat — exceeded per get od also in emt Kansas, 
BMipsowrt and Il 
The 1939 corn — planes ona 7. tl 
ro 


Seman 


pes about 1% larger than in 1938. ng condi 
ereloalarie’ he favorable for this crop ng conditions, dui gee apeve 
pF i most States, cularly in the heart of the corn rtals frome hio 


to Iowa and Missouri. Contributing to the relatively high amie 


a: is the planted tocorn hybrids. The oats crop, however, 
Lt. 5 amalt de due to low and low yield. The acreage be § 


* acrent tee 


pe esas. but bem ¢ 
er in the 


prospective “yield are now because of the y bay 
uthwest. Considering all feed grains sopeteer the suppl > oie on 
farms in the current 12-month period seems lik ely. to be a Sut 2% above 
ee Supeny Sees year for the record holdings of old grain on the on 
July 1 more t n offset the nominal decrease in pt ma a indicated by 
current ov B Numbers of ype however are in- 
creasing very rapidly. During 1939 the increases are to increase 
normal feed requirements between 7 and 8%. 

With feed supplies as large as is now indicated such an increase in live- 
stock would only partially restore a normal balance of feed su — A. to 
livestock numbers. Lass cunten ihe Beek Grane Sty, ly per unit of 
was about 13% above the t average. This year it now = 


likely to be nny 7% above a © average. 

A com ve supply of ay — prempecteve require- 
ments shows a tl.  situat ion. increase in hay con- 
to be about 1 1%, while hay ome 


barley is pd. ys large, but = Rig below av 
expected to 


suming animals during 1939 is 


tion ty ex Se.5 be anout 10% ow the bepy7 crop of yous pas not 
great. erent from the year average. he carryover last May was 
the lasgest since 1921. With production as now indicated, the total canehy 


of hay per co of livestock would be about 3% above t the predrought 
tt whereas last season it was 10% above average and larger than in 
es the vious 20 years except 1 1927. 
tion of pastures, which usually declines from June 1 to July 1, 
mode an me unusnel improvement during June. On July 1 the condition was 
about five points ove both the June 1 and the 10-year ay 1 condition. 
It was, however, six points lower than the condition on as , 1938. Im- 
une occurred in nearly al at. except a 
to Massachusetts, and Ae up ex- 
New Mexico westward to the P ic Ocean. 
The condition of western ranges improved only slightly during June and on 
July 1 was below the 10-year average. ery unfavorable developments in 
the southwestern area largely offset the improvement in the Great Plains 


area. 
Several of the more important foods crops, ay ay | rice, beans, potatoes, 

sweetpotatoes, and sugarcane, show pros 

year. Rice production is estimated at a 


erage. 4 1 acreage | 
of the acreage in the Southwest is but elsewhere yield 
are einer favorable and uction, qe Fe ata 13 under 
1, ,000 bags, is expected to be less than a ‘million 


al more than three million below the very heavy production of 1 8 
and 1 nah Sa indications on potatoes are for a fairly good 

on an acreage about 2% above the low acreage of last yore , indicating a 
average product Sweet potato growers aR y held to the rather 


farge screage Planted last year a and at pr it expect a fully average 

per acre e indicated ————— is 1 10%. above average. § 

are growing on one of the largest acreages in recent years and uction is 
to exceed 10 million tons, a production that has been exceeded 


oni twice. 
has had a icularly good start. The acreage is the largest 
since 1931 and both t FH. per acre and total production now seems 


likely to top eviows high r 
Excluding ds of legumes os lanted with corn, the acreage planted to 
is estimated to exceed t million acres and that planted to | 
nuts at substantially more than two million acres, both record high figures 
cowpeas, <_< is about 13% re last year. 


The acreage in 
The acreate of flaxseed, 


> acreage. Prospects 
ilk nape pn wd on ome 1 a high records to have been about 2% higher than 

& 7eer ape ene sae ve previous records for that season for dairy herds 

are being gradually increased and Pe Se Ce Can ees ee y 
aheve the very Bink July 1 Op ey of a year ago 
Reports i ae omy’ Ay ocks indicate .that daily egg productio: 
flock on Jul bout 2% h eS eee year. There 
appears to ih. ° hem about 4% 
—. of the hens laying, while 
evel for July 1. The maw ay' ~ F 
rey 1 a to be hardly 


exceed the 

—— * last pall by more than Ds 2% unless ices of or 
os favorable for eeg production. The change poultry 
The Jut crop correspondents 


turk poe 1. in the coun as a whole is tentatively estimated 
at 30%. The increase in production wili depend in part on the weights at 
% increase in the pounds turk 


Fruit crops in nearly all sections of the country continues to make good 
progress during June and the present outlook is for a larger-than-average 
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supply of fruits for the 1939-40 marketing season. Prospective 

duction is well above average and apples in most Sy ay ountiens 

to develop rather favorably. os Condition of ‘or this summer’s market 

is considerabl bly than of citrus fruits from the 

bloom of 1939 is — ‘average a tan aiee increased production 

for the market in = fail of 1939 should be = above 

the gee (192 2837) a average but not but not so large as the prod ot ose. 

Ana production al truck ope is expected in 

a h supp y = ——— e-during July = This P uction however ra Bo 

production of a nap beans beets cabbage 


year ago 
ron BN owned eggplant lettuce onions, spinach, and watermeions 
wil be aoniishie in amoller quantities. while on the other hand there will 
probably be larger supplies of lima beans, celery, cucumbers, green es, 
and Steen veppers moving to market than there were a year ago. 
little change from last year is noted in toma 
The decrease below Ming a uction is the result of adverse weather 
conditions in many . serenge from which this production is 
CO: is about 4% Se ioe e acreage of a year ago, but growing 
by tions indicate hes yields per see will average Somewhat below those 
Total p antings of late domestic cabbage, cantaloups. cauliflower, 
ons which will begin to be 


and 15% 1 orga than avi 
melons, — ay sovew ogee B . : 1 ecrasene are 

reported the acreage ate domestic cabbage, can oups, ca ower, 
and intermediate tomatoes in New Jersey. 

Corn—The indicated producti “ry of corn on guly 1. 1939 is 2 570. 795,000 
bushels, compared with 2,542,238,000 bushels in 1938, and ‘the 10-year 
(1928-37) average production of 2 309, 674,000 bushels. 

The average yield of corn pon condition is 28.3 bushels per acre, 

ich compares with 27.7 bushels in Pro38 and 23.0 bushels for the 10-year 
(1928-37) average yield per acre. of the crop has been rapid 
throughout the principal corn areas as soil moisture conditions thro 
the month of June were more favorable than during the planting and early 


gro months. ive yields per acre are above av everywhere 
except in New inglon , and in a few southern and western States. . Vields 
are especially promising in the heart of the corn belt 

An important factor poin to relatively hi high ‘Yields per acre of corn in 


1939 is the large tage of t aye y i Planted With est of carn hk brids. 

For the 0 32 Nor entral ates ane entucky as a group, over 43% of 

this fe Fy ppears to have been planted to corn hybrids in com- 
on mn with anne Ro A = = ‘Apparently about 24,000,000 acres were 
ney ty A mparison with something less than 
poreion of the total corn acesene Panes 

fourths in Iowa, two-thirds 
, and nearl one-half in Minnesota Sand 
nsin, down to A. -- aan 5% in North Dakota and Kentucky. 

Yields per acre of corn hybrids, as indicated by field tests during recent 
years, ance of the experimental eviden inated corn in most cases. A pre 
—— of the ence indicates yields from 10 to 13% 

er than open-pollinated corn, the advan appearing to be somewhat 
more in dry years than in years of amp le rainfa 
‘or harvest is estimated to be 90 7h ,000 acres 


t States cut their corn acreage 3.5%, with quite uniform 

ps meni by f beaten. A reduction of less than 1% is indicated in the western 

took place in he mig Missouri, South 

were n Minnesota, North 

Kansas. The reduction in the Noceh ‘Atlantic ic group was 

1.8% and t in the South Atlantic group 1.5%. The western 8 ae 
th r acreage 13.6%, mostly in Colorado. Tha total acreage planted 

corn in the Uni ‘States this year was 1.2% less than in 193 and the 

indicated abandonment this year is only a ag 
836.921.000 bushels 


seen ee ee oe ree oe oul 2, ie 1. 1938, and 376,299,000 
wy 


compared with 642,02 
bushels, the 1928-37 aveomne 17y ‘nas date 

Wheat—Conditions on July 1 indicate a United States total wheat crop of 
716,655,000 bushels in 1939 compared with the relatively large crop of 
93 ushels harvested in 1938 and the 10-year (1928-37) average of 


oduction of winter wheat is 537,767,000 buehels com- 


expected Kansas, 
weather during June with frequent ligh 
Northwest, where drought conditions had developed earlier, and prospects 

in this area improved quite generally. Indicated eg he from one-half 


bushel per ner sere Meher shen 5 seem ago in linois to 2.0% 
bushels higher in Oklahoma and Oregon. 
Frequent rains delayed wheat harvesting in northern Cosshemn.- eastern 
Kansas, where some loss through lodging ood and shattering is 


and in ‘much of the eastern corn " However, conditions have been 
enerally favorable for harvesting aan July 1. Final yields were slightly 
Over than expected in Texas, where harvesting was about pemalened and in 
the Western ins area, including the States of New Mexico, Colorado, 
and Wyoming, where drought conditions continue. Some stem eae ~ 
been found in parts of the hard red winter wheat area, but generall 
its appearance too late to be a factor in reducing yields except in late Yrlelde: 
™ Ln of the crop being harvested is y 
he of bg —A wheat harvested or to be harvested is now entimnted 
at Be 573. . — whic, Sompares wae 3 dad: ,000 — harvested in 
19¢¢ and the ear average 
All spring e 10-youi ction (includ yo ty is estimated | at 178,888,000 
ae & for 1939 com with bushels harvested on a 20% 
in 1938. The a ‘tigse 87) average production is 192,- 
795 000 bu Seabee. Alth ough conditions improved materially during June 
with relatively cool weather 


y and ample rainfall over mont of the 

important spring wheat area of the Northern Plains elds 
acre are still somewhat Lge average in all of the improtant cing 
Bates except North Dakota and Montana. Stands are somewhat thin in 
much of the papers! Plains area and straw is short, but heads appears to 


be filling well. pers nave etched ~ laree numbers and continue 

to be a inep ath s threat ih it Fh to ae Le ie eel 
t th ave not ca 

oes. Wi will be a foe ge poh dn in — Dakota fields this year. 


f stem rust have ap Farge Dro 
enone, However, @ proportion Or the acreage in the arene affected 
have been seeded to tcher and other rust-resistant variet; 

Durum wheat onibelen in 1939 is estimated at 30,890, 00 bushels 
ed with 40,445,000 bushels harvested in 1938 and the 10-year average 

,076,000 bushels. Yields are to be above average althou 

erage yields, by States, are one to t bushels below last year. About 

82% % of oe prospective production is in North Dakota. 
9 acreage of all s wheat for harvest is 2 covimmated at 16,428,000 
with 20,510, acres harvested in 1938 and the 10-year 


(1928-37) average of 17,645,000 acres. This is made up of 3,095,000 acres 

of durum wheat and 13 S 000 acres of other spring. s about 1 £00, 000 lanted 

to all spring wheat thio eneins was 18,422 O00 acres. which is about 1,100,000 

acres less than reported intentions in March. The acreage in 1938 

was 23,5 B15. 000 acres and the bD-zeae (is qa 37) average, 

July 1 conditions indicate a proba acreage of ont ne mitch i is 
slightly less than the 1938 a t and about abest 25 


or etonks of old hess on farms on July 1 are estimated at 90, ad 000 
h 59,113,000 ep Ty on July 1, 1938, and the’ 10-year 
2,000 bushels. | 7! fae e 1 wheat stocks this . bay the 
secon Fok peed or ie, being exceed y by the 93, ,000 
bushels on farms on July 1, ig32 A rela vary pres ion of the 
was still on farms in the Northern Great Plains Sta inIdaho. How- 
over, the, Senapearanee & wheat from farms since April 1 has been 


un- 
usually h 
Oats—The 1939 oats production as indicated on July 1 is & s3 823 ,000 
25910 b This w ould be about 1 17 % “below either the 1938 cro , of 1,058 - - 
—— or e Ney a produ on * 
Following t pie Jt Jane's conditions yield 


—- #— m July 1 showed 1 t, the 
Minnesota where the crop on —_ 1 was ata development at which 
it could respond to mpreves cones ons. owa, Illinois, Missouri, an 
Nebraska, oats were too far ad tor to the late May and early 
June rains. In this area stands are thin the straw is so short in many 














438 


fields that harvesting even with the combine is difficult. Damage by the 
spring ——_ was intensified by chinch bug injury in = tose i. Missouri 
and opper damage in Kansas and N. are also 
— ng the crop in n South Dakota and threaten it in Non North. kota and 
ontana. Based on July 1 conditions, the 1939 yield per harvested acre 
is estimated at 26.0 bushels compared with 29.7 bushels last year and the 


"Dus to low yield pros much of th ms, incup aarenge ¢ 
e to low pr over muc e corn a of 
oats has been mid prospects cut for hay. Prospective abandonment 
July 1 was estimated at about 5% as compared with 3 in 1938 and the 
waem of 6% The heaviest acr loss centered in Nebraska, Kansas, 

Wyoming ati Colorado, where the May drought and insect damage were 
The acreage of oats for harvest as oe this year is aaees 


most severe. 
| 33,574,000 acres. This is about 5% below 1938 harvested 

of 35.477 .000 acres and 10% smaller than the 10-year (1928-37) av e of 
37,452,000 acres. With the ——- of the drought years of 1934 and 1936 


the acreage of oats remaining for harvest this year is the smallest Sines 1905 
when 33,426,000 acres were harvested. In the corn belt, where approxi- 
mately three-fourths of the oats acreage is ) caine grows this year, there is a 
reduction of about 8% from last year. ther sections of the country 
show increases ranging from 2% in the South Central States to 11% in the 
Western Division. 

Farm stocks of oats on July 1, 1939, were estimated at 184,877,000 
bushels. This compares with 196, 065,000 bushels on July 1, 18s, and the 
10-year (1928-37) average farm stocks of 146,171,000 bushels 


Barley—A barley crop of 245,886,000 bushels in 1939 is indicated by 
July 1 conditions. This production would be about 2% smaller than the 
1938 crop of 252,139,000 Ppushels but about O80 hae 2 than the 10-year 
(1928-37) ‘ty production of 233,021,000 For the country 
as a whole per acre prospects were improved by favorable growing 
conditions in aod but some States continue to show the effects of the May 

drought. Barley was too far advanced in Kansas and Ne to respond 
to favorable June conditions and the crop is yoy be short straw. Grass- 
hop are also causing considerable da in this area as well as in much 
of the Plains area to the South. In the Dakotas, Montana and the Pacific 
Northwest where the crop is later, yield prospects show marked improve- 
ment over those of June 

Conditions on July 1 indicated a barley yield of 19.6 bushels per acre as 
compared with the 24.0 bushels yield of 1938 and os 10-year average of 
20.7 bushels. Harvesting of winter-type barley is practically complete 
with yields better than expected. 

A large acreage of barley was seeded than was planned at the beginning of 
the season with the result that seedings this year were the largest on record. 
July 1 conditions indicated a prospective acreage abandonment of 13% 
com: th an acreage loss of only 7% last year and the 10-year av “ 
of a t 14%. The acreage of barley remaining for harvest as grain 
1939 is estimated at 12,546, acres 

This is an increase of 19% over the 10,513,000 acres harvested in 1938 and 
is 14% larger than the 10-year average of 11,017, acres. The acreage 
for harvest this year is the largest since 1932 when 13,178,000 acres were 
harvested and is only 7% below the record high acreage of 13 »526,000 in 
1929. While practically every State reports a la: acreage than last year, 
the increases are most outstanding in the sections where winter wheat 
acreage had been sharply reduced. For the South Atlantic and — 
Central groups, the Pacific Northwest and Pennsylvania, Missouri 
ane Nebraska, the 4 ~F pare acreage remaining for gta is the larwent 

Winter is becoming of increasing importance in the 
States toy 4 — A. and east of the corn sess and appears to be dis- 
placing oats in the southern part of the corn belt 

= apt 1 conditions indicate a 1939 rye crop of 41,486,000 paas. 

increase of nearly 7, = nA bushels over pects of a month 
This uly indication com h 55,039,000 bushels produced in 1 
and the 10-year (1928-37 Ae. of $6.33 30 — bushels. The A a 
increase in prospects occurred in the States of Minnesota, North 
Dakota and South Dakota where drought conditions prevailed’ during 
April and nearly all of May. Very favorable June wegther conditions Rave 
resulted in much less abandonment than appeared probable a month ago 
Also, pros ive yields per acre have improved in most areas, but are ili 
about 9% reg average for the country as a whole. The crop in Minnesota 
is ex to yield about average but stands are generally thin in Neoraska 
and the Dakotas. 

The acreage of rye for harvest as grain in 1939 is estimated at 4,100,000 
acres. This is oe of 3% ava the 3,979,000 acres harvested in 


1938 and is the second acwest acsenae’ for harvest since 1923. Serious drought 
conditions in April through mid-May in several important North Central 


States ey complete loss of acreage in some instances, but mostly in 
greater use 


ts as pasture and hay 
Compared with 1 — acreage for harvest in 1939 is slightly smaller in 
Minnesota and North Dakota, is about the same in South Dakota and is 
supstantially larger in Ohio and Nebraska. 

peeetees—saly 1 conditions jndiente a 1939 potete production of 366,- 
074, bushels. This production is 1% smal than the 1938 crop of 
371 ‘ore ,000 bushels, and 2% smaller than the 10-year (1928-37) average of 


'258,000 bushels. 
of potatoes for harvest this yaa is catimetes to be 3,074,300 


The 
acres—2% larger Pehan the 3,019,600 acres harvested in 1938, but 8% 

smaller t! van the ae ——, Y . ,343 400 acres 

a on tate average yi yield of 119.1 bushels per 
one 2 pe cen lhe nd 123. ig BAX, :* 1938, and the 1928-37 average of 
A in the 30 30 late States is indicated to be 2% lace than in 1938, 
or 2,359,300 acres for harvest this year compared mith, 2 307,600 acres 
harvested in 1938. Gro conditions in Maine, New York, Pennsylvania, 
Ohio,  Michinen Wisco: , Minnesota and North Bokcse have been 
favorable. In In Idaho, however, stands are to be poor 
weather fon caused much h of e seed to rot. 


germination 
— aeons and is about a week later then t usual. In Colorado, present 
: cn Luis Valley. This damage, 18 


crop 

the ground in the San Luis Valley. 
rene not permanent, has retarded the development of the crop. 
in most Colorado areas have required considerable irrigation and vais Log 
drawn heavily on the supply of stored water. In northern Colorado the 
crop is late. In Wash _ conditions are reported to be 
favorable. The California late crop is re to be fair. A crop of 301,- 

019,000 bushels is indicated for the 4 tates as a whole, compared 
with 296,396,000 bushels harvested i n 1938 and the 10-year average of 


304 ,298 , v 
In the seven intermediate States. /” estimated to be 292,000 
acres, or only i-y 4 igreer than that of 1 Dry weather has reduced 
yield prospects in perpen altho’ Soo raing have brought avout a 
aan In Delaware 


mark aryiand and , the rains came 
too late to benefit the crop and a yields ye matecially lower 


than in 1938. The crops in ob Satesourt and Kansas 

condition. For the seven intermediate States as a whole, the total pro- 
toes is indicated to be 29,492,000 bushels, compared with 
ushels harvested in 1938, and the i0-year average of 35,284,000 


Acreage in the 11 omy States is estimated to be 423 ~— acres—stightly 
larger than in 1938. The harvest of the commercial early potato crop 
ically bye ape by July 1 in most of these States. Production. # Which 
ludes both the and late crops, is catimated to be 35.563.000 bushels. 
ore, See Po08 ,000 bushels in 1938, and the 10-year average of 32,- 


Pastures—aAs the result of widespread June rains, ures had re~ 
covered substantially by July 1 and for — country as a whole compared 


favorably with the average for that date in recent years. Excellent pastures 
icall bet’ Mountains 


Ger Uae qoantey as 0 whole the tmx vement in pastures during June was 
the third sharpest goupveey Se Sie sedis oat in the 
al] North Central 8 


most improvement. 
include the northern 
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months or More, a7, land pastures were seriously short. in California pas 
tures were re reported in ae A ey my with little prospect for improvement 
until fall. Substantial soduetinas § n pasture condition during June occurred 
in southern New England, and the — a. Atlantic States, particularly 
eastern eee cet = and New Jersey. In South Carolina pastures on 
July 1 were very dry but appear to have been benefited by rains since the 
first of the month. 

For the country as a yf the condition of pasture on July 1 averaged 
78% of normal compared with 86% on the same date in 1938, and 10-year 
average conditions of 73 Se cee period 1928-37 and 85% in the 1920- 

ts 


29 period prior to recent 
WINTER WHEAT 






















































































Acreage Yield per Acre Production 
State | In- 
1938 1939 Aver. 1938 | dicated| Average 1938 (Indicated 
1928-37 1939 1939 
Thou.| Acres Bush. | Bush Bush Thou|sand Bus 
New York 297 20.0 25.0 21.5 5,049 7,425 5,590 
New Jersey 61 52}; 21.8 22.0 22.0 1,202 1,342 1,144 
| PRES 1,041 906; 18.8 21.0 20.5 18,286 21,861 18,573 
Sar 2,376| 1,878) 19.3 19.5 19.0 36,370 46,332 35,682 
Indiana - - - 1,881; 1,553; 16.9 16.0 16.5 28,266 ,096 25,624 
Illinois_...| 2,270} 1,861) 17.1 18.5 18.5 33,007 41,995 34,428 
Michigan - 896 709| 19.9 21.5 21.0 15,817 19,264 14,889 
Wisconsin - 67 41; 17.6 16.5 16.0 578 1,106 656 
Minnesota 258 163} 18.7 13.5 18.0 3,190 3,483 2,934 
Se 559 382; 18.3 16.5 16.5 6,903 9,224 6,303 
Missouri._| 2,424) 1,655) 13.7 13.0 15.0 24,265 31,512 24,825 
8. Dakota- 137 96; 11.5 11.5 9.5 1,341 1,576 912 
Nebraska _| 4,402) 3,081) 14.6 12.0 11.5 ,023 52,824 35,432 
Kansas _._| 14,487/ 10, 12.5 10.5 10.5 137,853} 152,114] 110,806 
Delaware. 83 71) 17.4 20.0 17.0 1,590 ,660 1,207 
Maryland 471 386; 18.8 20.0 19.0 8,419 9,420 7,334 
Virginia_-__ 609 548; 14.3 14.0 14.0 8,764 8,526 7,672 
W. Virginia 156 140; 14.7 15.0 14.5 1,983 2,340 2,030 
N. Carolina 473 425; 10.6 11.5 11.7 4,496 5,440 4,972 
8. Carolina 161 183 9.8 11.0 11.0 1,054 1,771 2,013 
Georgia - __ 170 175 8.8 10.0 9.5 1,011 1,700 1,662 
Kentucky - 552 422) 13.6 15.0 11.5 4,623 8,280 4,853 
Tennessee _ 491 370; 10.9 11.0 11.0 3,989 5,401 4,070 
Alabama. - 5 6; 10.0 13.0 12.0 65 72 
Arkansas... 70 41 9.2 8.5 9.0 490 595 369 
Oklahoma_| 5,302} 4,022) 11.7 11.0 13.0 47 ,054 58,322 52,286 
, ere 3,894; 2,939) 10.2 9.0 10.0 32,038 35,046 29,390 
Montana.- 1,046; 1,088) 12.8 23.5 20.5 8,551 24,581 22,304 
Idaho-___- 700 588} 19.7 25.0 21.0 12,533 17,500 12,348 
Wyoming. 181 190; 11.0 13.0 9.5 1,259 2,353 1,805 
Colorado._| 1,006; 1,056) 11.4 14.5 11.0 9,034 14,587 11,616 
N. Mexico. 238 262 9.4 10.0 12.5 2,538 2,380 3,275 
Arizona. __ 50 35} 22.2 22.0 23.0 776 1,100 80 
. 209 176| 16.4 21.0 13.0 2,983 4,389 2,288 
Nevada --_-_ 4 3] 25.5 27.0 28.0 70 108 84 
Washingt'n| 1,197) 1,053) 23.5 27.0 24.5 24,550 32,319 25,798 
Oregon _-_. 738 617; 19.6 21.5 20.0 13,442 15,867 12,340 
California - 749 586; 18.5 17.0 16.0 12,712 12,733 9,376 
U.S8S__..' 49,711! 38,572' 14.5 13.8 13.9 560.160 686.637' 537.767 
OLD WHEAT STOCKS 
Stocks on Farms July 1 Stocks on Farms, July 1 
State State 
Average Average 
1928-37; 1938 1939 1928-37; 1938 1939 
Thous\and Bus|heis Thous\and Bus|\hels 
SPS 12 s 14/|South Carolina _ 39 14 44 
New York_-_-__- 689 910 678) |Georgia__-_-_-_-_- 50 101 153 
New Jersey __-- 80 146 107 || Kentucky - - - _- 123 306 290 
Pennsylvania _.| 1.362) 2,593) 1.322||Tennessee__-__-_ 175 304 184 
ae as cd 3.046; 4,152) 2,785)|Alabama_ ----_- 2 5 3 
Indiana_ -- -_-- 1,824| 2,777| 1,814||/Arkansas___-__- 14 84 18 
a 1.419} 2,740) 1,489)/Oklahoma_ -_--- 2,320; 3,928) 3,791 
Michigan. -- - _- 2010; 2,426; 3,513||/Texas__.__-_--- 801 417 701 
Wisconsin _ _ _ _- 302 409 482||Montana_ ----- 3,624; 2,301) 12,299 
Minnesota - - _ - - 2,152} 4,652) 7,400||Idaho______-_-- 1,821; 1,560) 4,179 
ae 589| 1,758) 1,534||Wyoming ----- 302 367 768 
Missouri - - _ - _ . 1,324; 2551) 2.528)||Colorado- ----- 827| 1,364) 2,524 
North Dakota_| 6,141) 3,990) 13,573||New Mexico-__ 171 295 134 
South Dakota._| 3,114) 2,000} 6,389)|/Arizona_-_-_-___- 13 5 11 
Nebraska_ --____ 4,326; 3,303} 6,129)/Utah..__... ~~. 396 600; 1,052 
Se 8,915| 9,483) 11,414/|Nevada_-_-_-___- 17 19 45 
Delaware _-_-_-___ 48 28 3||Washington _-_ 1,189 762| 1,033 
Maryland. _---__ 257 362 283 ae 694 715 707 
Vinges. ...... 492 680 512)|California- - - - - 74 179 127 
West Virginia __ 202 383 281 
North Carolina. 252 436 495''United States__' 51,212' 59,113' 90,838 








WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 











Winter Spring White 
Year (Winter & Total 
Hard Red Soft Red Hard Red | Duruma Spring) 
Bushels Bushels Bushels Bushels Busheis Bushels 


verage 

1928-37|318,452,000) 191,312,000) 118,804,000/36,723,000| 87,662,000|752,952,000 
1938 ____|387,610,000| 236,800,000) 161,440,000/42,010,000/ 102,941 ,000|930,801,009 
1939 b___!299,495,000' 190,786,000! 121,441,000'31,858,000! 73,075,000'7 16,655,000 


a Includes durum wheat in States for which estimates are not shown separately 
b Indicated July 1, 1939. 


SPRING WHEAT (Other than Durum) 



























































Acreage Yield per Acre Production 
State In- 
1938 1939 | Aver. 1938 | dicated| Average 1938 /|Indicated 
1928-37 1939 | 1928-37 1939 
Thou.| Acres Bush Bush. | Bush. Thou\sand Bus'\hels 
Maine - - - - 4 3} 20.6 17.0 19.0 96 68 57 
New York 6 4) 16.8 18.0 15.5 144 108 62 
, 9 11} 17.4 19.0 17.5 200 171 192 
SES 5 3} 174 17.5 16.5 198 88 50 
Indiana - - - 9 9| 15.2 16.0 16.0 183 144 144 
Tilinois __ __ 30 36; 16.3 18.5 18.0 1,527 555 648 
Michigan - 17 20) 16.2 15.0 14.0 9 255 280 
Wisconsin - 53 50} 16.8 17.0 16.5 1,245 901 825 
Minnesota; 2,263! 1,358) 12.6 15.0 12.5 15,740 33,945 16,975 
ae 25 30; 14.0 14.5 13.0 558 362 390 
Missouri - - 8 3; 12.4 11.0 12.0 111 88 36 
N. Dakota!) 6,255) 5,336 8.1 78 8.5 47,800 48,789 45,356 
8. Dakota 2,156; 1,798 7.7 8.5 7.0 15,062 18,326 12,586 
Nebraska 289 124 9.3 10.0 6.5 2,231 2,890 806 
on 10 10 8.2 70 5.5 219 70 55 
Montana_ 3,412} 2,919 9.3 14.0 13.5 26,666 47,768 39,406 
Idaho___-_-. 449 335; 25.4 27.5 25.0 11,991 12,348 8,375 
Wyoming - 173 130; 11.5 12.5 11.0 1,588 2,162 1,430 
Colorado - - 333 183) 13.1 14.5 12.0 4,085 4,828 2,196 
N. Mexico- 25 26; 13.2 12.0 12.5 355 300 325 
Utah..... 78 60) 28.1 28.0 25.0 2,148 2,184 1,500 
Nevada... 15 16| 24.6 23.0 25.0 303 345 400 
Washingt'n 991 694; 16.0 19.5 18.0 19,179 19,324 12,492 
oan 350 175; 20.0 22.0 19.5 5,812 7,700 3,412 
U.8_.__' 16,965 13,333° 10.9 12.0 11.1 157.716! 203.719! 147.998 
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DURUM WHEAT UNITED STATES 
Acreage Yield per Acre Production Acreage 
State ie Crop Harvested 6 is téee 
1938 | 1939 | Aver. | 1938 | dicated| Average | 1938 |Indicated proms Shien Poe 
1928-37 1939 | 1928-37 1939 1928-37 1938 1939 i938 
Thou.| Acres Bush. | Bush Bush. Thou\sand Bus\hels 
Minnesota 95 62} 13.1| 16.0] 13.0 1,961; 1,520 soe COFN, all. ---------- piety os Se ae py ley ey i 
N. Dakota) 2,700] 2,541) 9.5] 11.5 | 10.0| 25,938} 31,050) 25,410 a err nrrs fareten 38'160000 | 49711000 | 38572000 | 77.6 
8. Dakota-_ 750 492 78 10.5 9.5 7,177 7,875 4,674 = spring _ ey Raga a ES 17 .008.28 yt ie aes -t 
BOI enone eomeneucas 355,000 545, 095, 7. 
3 States _ 3,545 3,095 9.4 ll 4 10.0 35.076 40,445 30,890 Other spring Fo ett BP 14,290,000 16,965,000 13,333,000 78.6 
it Game uniter ce teen 37,452,000 35,477,000 33,574,000 94.6 
CORN (ALL) (RRR oe 11,017,000 10,513,000 12,546,000 | 119.3 
MD bbtadbaccaksocsascdhon 3,179,000 3,979,000 4,100,000 | 103.0 
nea Sat gee | genes | fia | U3 
Acri Yield Acre Producttom 0 RB no oo on eens ’ ’ , ’ ’ 6 
_ = pear eH Oem aE 36,801,000 | a25,018,000 | 024,943,000 | 99.7 
State In- see... ncdueceches 55,517,000 56,309,000 57,801,000 | 102.6 
1938 | 1939 | Aver. | 1938 | 4 Average | 1938 |Indtcate@é Hay, wild--.-_-...__..---.. 12,154,000 | 11,774,000 | 11,386,000 | 96.7 
1928-37 1939 | 1928-37 1939 Hay, clover and timothy_b___| 23,981,000 21,320,000 21,516,000 | 100.9 
b MG nick aa no Snnenen ak 12,442,000 13,462,000 13,551,000 | 100.7 
Thou.| Acres | Bush. | Bush. | Bush. Thou\sand Bus\hels Beans, dry edible_____.___--- 1,740,000 1,671,000 1,562,000 | 93.5 
Maine - - - - ll 13} 38.7 40.0 38.0 489 440 494 ant hn, gt EE Se 4,246,000 6,858,000 8,119,000 | 118.4 
| & 16 15) 41.1 41.0 41.9 599 656 615 ee 2,339,000 3,057 ,000 2,651,000 86.7 
Vermont - - 78 76, 39.9| 40.0] 40.0 2,803 3,120 eS. > ee eee 1,820,000 2,160,000 2,339,000 | 108.3 
Mass----- 39 38} 41.1 | 38.0| 42.0 1,606 1,482 1,596  Velvetbeans.c____._________- 100,000 129,000 123,000 | 95.3 
| 3 eee 10 9| 39.8 40.0 38.0 347 400 342 WO se oe ee eS 3,343,000 3,020,000 3,074,000 | 101.8 
Come. .... 49 48) 38.8 | 36.0| 40.0 2,005 1,764 1,920 Sweetpotatoes___.-_.-___--- 835,000 883,000 887,000 | 100.5 
New York- 685 671| 33.7| 37.0| 34.0 21,221} 25,345) 22,814 Tobacoo._.................- 1,700,000 1,603,000 1,802,000 | 112.5 
New Jersey 197 185) 38.2 38.0 37.0 7,1 Vi 6, STE SEL, «banc nschanee 214,000 190,000 195,000 | 102.6 
Bs anit 1,368} 1,354) 39.0 43.5 44.0 51,087 59,508 59,576 Sugarcane for sugar_________- 213,000 294,000 262,000 89.0 
Ohio_____- 3,568} 3,425) 36.5 | 44.0| 46.0 | 132,297 ,992| 157,550 Sugarcane for sirup_.-_._____- 130,000 137,000 140,000 | 102.2 
Indiana__.| 4,229) 4,144) 33.5 | 41.0 | 43.0 151,195} 173,389] 178,192 Sugar beets___._._...._____- 763,000 930,000 937,000 | 100.8 
Illinois____| 8,430] 8,093) 33.8 | 45.0] 45.0 | 307,592] 379,350) 364,185 | Hops.._._._____________--- 28,000 32,000 1,000 | 99.0 
Michigan _| 1,590) 1,542) 29.2 | 36.5 | 38.0 43,167 ,035| 58,596 
Wisconsin-| 2,351} 2,257 31.8 38.5 36.0 71, 90,514 81,252 Total (excl. dupl.)-__._._-- 326,127,000 ' 320,700,000 | 307,763,000 96.0 
s ~~ pega By $oet 204 =? re | a pe ee 445. 490 a Acreage in cultivation July 1. b Excludes sweetclover and lespedeza. c Grown 
Missouri __| 4.260] 4.090] 20.1 | 25.0] 28.0] 113,655| 106,500] 114,520  0ne for all purposes. 
N. Dakota 981 991} 14.1] 16.5] 18.0 16,305} 16,186 ,838 GRAIN STOCKS ON FARMS ON JULY 1 
8S. Dakota_| 2,974) 2,859) 12.5 12.0 19.0 ,933 35, 54,321 
Nebraska _| 7,430) 7,275) 16.7/| 14.5 | 23.0 | 159,176) 107,735| 167,325 Average 1928-37 1938 1939 
.--| 2,260) 3,094) 13.2 20.0 20.0 ,736 45,200 61,880 —_-— 
Delaware - 143 144) 27.3| 29.0] 29.0 3,861 4,147 4,176 Crop 1,000 1,000 1,000 
Maryland - 501 506} 30.6 | 37.0] 35.0 15,617| 18,537) 17,710 Per Ct.* | Bushels | Per Ct.* | Bushels | Per Ct.* | Bushels 
Virginia___| 1,391] 1,391] 21.8 | 25.0] 24.5 32,225| 34,775 0 
w.V 477 482} 24.7| 26.5 | 28.0 12,384} 12,640) 13,496 Corn for grain_____ 18.7 | 376,299 27.4 | 642,922 36.8 | 836,921 
N.Carolina| 2,442) 42,418} 18.0 19.0 19.5 41,355 46,398 47,151 Sareea 13.9 146,171 16.9 196,065 17.5 184,877 
8. Carolina} 1,846] 1,754) 13.2/ 14.5] 14.0 21,335] 26,767| 24,556 § Wheat (old crop) __ 7.0 51,212 6.8 59,113 9.8 90,838 
_.-| 4,623] 4,531] 9.8] 11.5] 10.0 902 164) 45,310 : 
Florida __- 805 821; 93] 10.5 9.0 6,733 8,452 7,38 * Per cent of previous year’s crop. 
Kentucky _| 2,761} 2,816] 21.6 | 27.0] 26.0 62,688| 74,547) 73,216 UNITED STATES 
amee| 301 ae) 223/43] 28 | Sam ey fae | 
# é : , . a 9, 49,7 44,375 
Mississippi) 3,034) 2.913) 14.7| 16.0| 13.4| 36,262| 48,544) 39,326 Yteld Per Acre Total Production (In Thousands) 
Arkansas__| 2,195) 2,217} 14.5 | 16.5 | - 17.0 29,956] 36,218] 37,689 r 
Louisiana -| 1,620| 1.636] 14.3| 16.5| 14.5 | 20,098} 26,730] 23.722 Crop Pen ndicated 
Ckiahome:| 1-704] 1207] 133] m9 | 08 | Ss.ei3| s8.000) 30.80 Are'| soon | “abet | 18866 | 1500 | t38e | “ga 
Montana_.| 156; ‘154, 9.2| 15.0| 12.0 1/259 "340 848 1928-37| 1938 | 1939 | 1928-37 939 939 
tdaho--=--| geal aas| ioe | iso] i281 sarl g'ssol  a'sa Corn, all, bush..| 23.0| 327.7 | 28.8 |2,900,674|2,542,238| _____- 2,570,795 
¢ ; . . ‘ 7 : Wheat, all, bush_| 13.4 13.3 13.0 752,952; 930,801; -_____- 716,655 
Colorado..| 1,078 808} 10.7| 10.5 8.0 15,771| 11,319 6,464 
N. Mexico. 193 216 13.8 13.5 13.0 2.928 2,606 2,808 Winter, bush__ 14.5 13.8 13.9 560,160 686 ,637 523,431 537,767 
Arizona. __ 33 30 15.6 15.0 15.0 : 495 "450 All spring, bush 10.6 11.9 10.9 192,792; 244,164) ______ 178,888 
ee 20 18 24.8 25.0 22.5 457 500 405 Durum, bush 9.4 11.4 10.0 35,076 40,445) __...- 8 
Nevada__- 2 2} 26.1 | 31.0| 27.0 49 62 54 Other spring, 1.11 187,716! 903.71 ‘ 
Washingt'p 29 35| 34.8| 35.0] 32.0 1,168} 1,015] 1,120 bush. -- -- 10.9} 12.0) 11. cise, oeenes ~~°o- 47,998 
Oregon __- 55 57| 30.6] 29.0| 31.0 1,904] 1.595] 1.767 so ag — ee a2 Bl Re aa aa *-7-- 872,823 
California - 62 62} 32.2 | 33.5 | 32.0 2,385 2,077 1,984 tn... 111 138! 101 36,380 55,0380 34,628 41,486 
Flaxseed, bush-- 5.9 8.6 7.6 pe * ,398 
U.8____! 91,792' 90,734! 23.0! 27.71! 28.3 |2,309,674'2,542,238'2,570,795 a tae... 475 | 490| 483 43'387| 62'303| ~~-~ ~~ 50/278 
Hay, tons— 
OATS All tame____-- 1.24 1.43 1.26 68,765 $0,800| ...... 72,794 
_ es 76 89 78 9,414) 10,444) _____. 8,856 
Clover and 
Acreage Yield per Acre Production timothy a__.} 1.10 1.30 1.11 26,577; 27,754)  ...... 23,807 
Alfalfa. -.- --- 1.94] 2.14] 1.96 24,097} 28,858)  ._... 26,561 
State In- Beans, dry edible, 
1938 | 1939 | Aver. | 1938 | dtcated| Average | 1938 |Indtcated 100-Ib. bag__..| b731 | b914 | b762 12,638} 15,268) _____. 11,897 
1928-37 1939 | 1928-37 1939 Potatoes, bush._| 111.4 | 123.1 | 119.1 pk 8 OY olL— le 366,074 
Sweetpotatoes, bu} 85.2 | 86.8 | 89.0 70,690| 76,647)  .___. 78,933 
Thou | Acres | Bush. | Bush. | Bush Thou\sand Bus|\hels Tobacco, Ibs....| 803 860 918 |1,360,400/1,378,534) _____. 1,654,622 
Maine- --- 114 115) 36.7 | 34.0] 36.0 4,332 3,876 4,140 Sugarcane for 
s eee 8 7| 37.4] 36.0] 38.0 284 288 266 sugar, tons__..| 16.6 | 22.8 | 22.1 3,609 eee es 5,779 
Vermont. - 56 56} 31.0] 31.0} 31.0 1,852 1,736 1,736 Sugar beets,tons_| 11.1 | 12.5 0.8 8,486} 11,614) ______ 10,162 
6 5| 32.5 34.0 30.0 166 204 150 Hops, Ibs_--_.-- 1,198 | 1,119 | 1,267 034,079} ©35,261;  .__..- 39,534 
, * eee 2 2} 31.7 30.0 31.0 63 60 62 
Conn... _- 6 6| 28.8 | 30.0] 26.0 195 180 156 Condition July 1 
New York. 782 821; 27.4| 34.0| 26.0 23,077| 26,588} 21,346 
New Jersey 48 45| 29.4 25.5 22.0 1,339 1,224 990 Per Ct.| Per Ct.) Per Ct. 
dad avin 915 933) 27.8 33.5 26.5 25,937 30,652 24,724 
Ohio_-_-___- 1,121} 1,092) 30.6] 33.0} 30.0 48.830| 36,993) 32,760  Apples.d__.--_. 57 52 06:5 asecesd ) POO Ab asi 
Indiana___| 1,310) 1,176) 27.4 26.0 24.0 49,177 34,060 28,224 Peaches, total 
Illinois. ___ 3.509 3,156 31.1 | 31.5 | 29.0 | 125,119] 110,534) 91,524 crop, bush. - - - 59 60 69 | ©54,151| ©51,945| 61,863) 61,673 
Michigan _ 224) 1,224) 28.8] 35.0] 32.0 39,160} 42,840| 39,168 Pears, total crop, 
Wisconsin.| 2,455) 2,234) 31.5 | 31.0 | 32.0 78,017| 76,105; 71,488  eGaplieene 59 65 63 | ©25,444| 32,473) 30,024) 30,763 
Minnesota} 3,900) 3,938} 31.0 | 33.0 | 32.0 | 134,433) 128,700) 126,016 Grapes, tons_e-- 79 83 85 c2,215 eS  eeereeey 2,605 
Iowa... _ - 5,913} 5,215) 32.2 | 33.5 | 28.0 | 193,949) 198,086] 146,020 Pasture.______-- 73 86 7B | cccateh cceces] © evedanl  doeese 
ag se ce rm ‘a a 4 a. * 34,737 poy os ,520 Peanuts - - - - - - -- 73 77 73 ------!_ ------!|_------!_------ 
~ ‘D } ta , * 8. 22. 0 ° ° 27,200 Exeludes sweetclover and lespedeza. b Pounds. c Includes some quantities 
N — 1'307 1 ‘300 39 roa} as Sand Sie Pye not harvested. d Condition on July 1 in States having amercial production. 
e é , P p : , ’ ’ ’ udes for fresh fruit, juice, wine, ns. 
Ka “2 1,515 1'428 225 23.5 16.0 82,587 35,673 22,848 e Production incl all grapes for j 
laware - 4 J 2. 4 
Maryland 41 43} 28.0] 32.0| 27.0 364; 1,312 1,181 Weather Report for the Week Ended July 12—The 
Virginia. - $3 set 19.4 31.5 19.0 2,287 1.978 1,919 — summary of the weather bulletin issued by the 
NCarolinal 2531 2631 186| 2201 220 3'906| 5:566| 5 °786 partment of Agriculture, indicating the influence of the 
S. Carolina) 467) 500) 21.2| 228] 23.5 8.488] 10,648} 11.750 weather for the week ended July 12, follows: 
Georgia - - - 426 456) 18.8 | 22.5) 20.0 6,297 9,585 9,120 The week was by above-normal temperatures throughout 
Florida --- 9 9} 145) 15.5) 16.0 114 140 144 nearly the entire country, the weekly means being decidedly over 
Kentucky - 62 62; 16.2 19.5 16.0 2,166 1,209 992 areas. ear warmth prevailed in the South Atlantic area, 
Tennessee _ 85 90} 15.7| 200) 16.5 1,596 1,700 1,485 Gulf coast sections, the Southwest and Pacific States. Oth the 
Alabama. - 132 132} 18.3 24.0 21.5 1,908 3,168 2,838 tem ture averaged much above normal. The warmest weather occurred 
Mississippi 59 66] 21.4) 270) 31.0 918 1,593 2,046 in the interior of the country, es y the area comprising the central 
Arkansas.-| 135-128) 19.0 | 19.0 22.0 2,585, 2,565) 2,816 Mississippi and lower Missouri Valleys and the central and southern Great 
Louisiana 50 55) 24.2 | 27.0 | 32.0 718 1,350 1,760 Plains where the week was from five to as many as 10 degrees above 
Oklahoma 1,307; 1,346) 20.6 21.0 17.0 25,232| 27,447) 22,882 normal. Plus departures in the Northeast ranged from six degrees to 10 
Texas____- 1,420} 1,420) 23.4 | 26.0] 23.0 34,245) 36,920| 32,660 degrees, and from the Lake region westward to the Rocky Mountains from 
Montana 248 300; 22.2 36.0 32.0 6,069 8,928 9,600 five degrees to seven degrees. 
Idaho____- 126 151; 35.4| 39.0) 35.0 4,805 4,914 5,285 Rainfall was heavy in the Southeast and substantial to excessive in an 
Wyoming 114 98) 243) 27.0) 23.0 2,851 3,078} 2,254 interior southeastern area, centering in southwest Virginia and eastern 
Colorado - 163 145) 27.7; 31.0] 26.5 4,504 5,053 3,842 Tennessee. Knoxville, Tenn., reports 6.9 inches for the week, and Tampa, 
N. Mexico 30 26, 23.2) 22.0) 21.5 575 660 559  Fila., 5.1 inches. In general the amounts were t to moderate in the 
Arizona. __ 10 10} 27.5 | 26.0} 25.0 288 260 250 interior States; in most places bly many than in recent weeks. 
Utah... -- 28 28; 36.0 | 39.0| 34.0 1,391 1,092 952  — also, in the Atlantic area from the Potomac Valley northward, only light to 
Nevada__- 3 3} 35.0 | 40.0| 35.0 95 120 105 moderate, local showers . 
Washingt’n 158 198} 48.8 | 42.5 | 48.0 7,879 6,715 9,504 West of the Rocky Mountains there was little or no rainfall, except 
Oregon __. 269 315} 32.2} 25.0 | 33.0 8,794 6,725) 10,395  yery locally in northern California, and the week was ly rainless 
Calif 121 136; 26.8 | 28.0) 28.0 2,975 388 J in the west Gulf area. In the Plains States many showers were again 
U.8____! 35,477' 33,574! 27.7 29.7 26.0 |1,049,300|1,053,839| 872,823 Some weather features during the week over considerable midwestern 
Otherwise 

















GENERAL CROP REPORT AS OF JULY 1, 1939 

The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, and cooperating State agencies: 


areas were less favorable than 
conditions were maintained east 
of too much - 


moisture 
pat yn ag 
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Plains, the Ohio Valley, and the 


the eastern Ohio Valley frequent 


recently. ° 

of the Rocky Moun 

~ rn Bye = general! 
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— except that in 

rains yed haying and 


many places in 
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In a large southwestern area, extending from Wy and Utah south- 
ward to the border, droughty conditions were in by high tempera- 
tures and istent absence of rain. In some places the range is reported 
the driest in years, while pasture lands are generally — throughout 
this area; stock water is scarce in many and in northern sections 
spring grains are r as seared beyond help in some " 

East of this area conditions were less favorable than previously from 
the central Mississippi Valley westward to the Rockies, because of ex- 
tremely high temperatures and a general absence of rains; some dam- 
agi hot winds were reported in parts of the southern Plains. The soil 
dried rapidly in Missouri, southern Nebraska, Kansas, and Oklahoma, 
and the prevailing high temperatures were unfavorable for growing crops. 

Unfavorably wet weather continued in much of the Southeast, from 
eastern Mississippi to Geo , and in Florida. Pastures and minor 
made good growth generally in the eastern half of the country, in the 
northwestern Great Plains, and in most of the Pacific Northwest, but in 
the western dry area referred to above they are short and seared. Citrus 
made good progress in Florida, but need rain in southern Texas. 

Small Grains—Harvest made good progress in the northern ion of 
the winter wheat belt and is mostly completed in central southern 
districts. There was complaint from the eastern Ohio Valley of interference 
by rain, nae A saretse harvest and threshing progressed favorable 

er conditions. 
ey > spring wheat belt the weather continued favorable for develop- 
ins. Progress of spring wheat was mostly to excellent. 
eveloping rapidly with many fields ri ng as far north 
and some beginning to turn in Mon- 


ment of — 
cro) 

by North Dakota, with plants heading 
tana. In southern South Dakota cutting is ng and heads are 
filling better than ex in the northern ions of the State;.grass- 
hoppers ase destructive, and much grain is cut green to prevent 
further damage. 

harvest progressed favorably, but with considerable disa’ ntment 

ror £ blood or the boll in 


in yields. Fiax is generally in the e northern 
t Plains. Progress of rice was ally fair to in the west Gulf 
a but much irrigation is required. 


Corn—tThe absence of rain, high temperatures, and hot winds in some 
southern Plains sections were rather unfavorable for corn in the 
lower Missouri Valley and the southern Great Plains, though no terial 
actual harm is indicated so far. In the central-northern States, the u 
Mississippi Valley, and east of the Mississippi River conditions remained 
favorable and the corn crop made got to excellent rather gen- 
erally. excome ie Se north of the Potomac ey. Rain would 
now helpful in \ 

In Oklahoma progress was mostly , except for some deterioration 
in the south where hot winds were ng. In Kansas progress was 
fair to very good in the eastern third and south-central counties; else- 
where deterioration or poor progress was reported. It was also too dry 
locally in southwestern Nebraska, but progress is still excellent in most 
areas of that State. 

In the northern Great Plains and Minnesota growth is still rapid. In 
Iowa progress was excellent with corn averaging about 10 days ahead of 
an season; much is tasseling and some shooting ears and 
to silk. 

Cotton—In the cotton belt temperatures were mostly above normal, 
with rainfall light to moderate in much of the eastern belt and rather 
heavy in parts of the central area, but generally light to entirely absent 
in the west. In general, the weather was favorable, except for a con- 
tinuation of too much moisture in some portions of the belt. 

In Texas progress of cotton was L geneeny good, except in west-central 
sections where poor to only fair, while plants are in all stages of develop- 
ment in the northwest; blooming is general in the eastern of this State. 
In Oklahoma progress was fair to good, though rain is ed in the extreme 
south; some squaring is reported. 


Tennessee, some local bloomi is reported, but in the western Pao of 
this State, also in eastern Mississippi, and portions of Alabama, Georgia, 
and Florida there has been too much moisture, with weevil activity favored. 
In the Carolinas progress was mostly fairly good to good, although in some 
areas of both States there was too much rain during the week. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Warm; showery; highly beneficial. Cotton 
to good, but weather favored early weevil activity. Corn excellent; 
tasseling. Tobacco being worked last time; nearly rome for topping. 
Peanuts rich color; fields unusually clean. Pastures revived. Gardens 
and truck growing rapidly. Digging. potatoes. Southeastern cabbage 
shipments increasing. 

North Carolina—Raleigh: Favorable warmth. Condition of corn very 

: Progress excellent in east and central account adequate rains: fair 
ce gees in i = Condition and orem of pobacne spesny sati : : 

ng good advance. of cotton good, exce good in east- 
central account clouds and rain; condition gen y goed. Truck and 
fruit good. 

South Carolina—Columbia: Favorable warmth; mostly adequate to 
locally too much rain. Weather favored weevil activity; progress and con- 
dition of cotton mostly fairly good, out too rank in places; sq and 
bloom poiepeseey Te north, many bolls nearly mature in south. mall- 

nt a t over in north, fair to good yield. Corn, tobacco, 
Grougk ans pastures by previous 


Georgia—Atlanta: Too much rain many places; favorable warmth all 
sections. Condition and progress of cotton fairly good, except favor- 
able for weevil activity in west and south; blooming well and many bolls. 

and growth generally good. Truck, peanuts, sweet toes, 
and pastures favored, except some areas where too much rain. nfavor- 
able for curing tobacco. 

Florida—Jacksonville: Favorable warmth; too much rain: soil too wet 
to cultivate. Progress of cotvon fair; condition rather poor; bolls forming; 
weevil activity favored. Rain interfered with farm work. Late corn fair, 

potatoes good growth. Some rain to tobacco, but crop 
er and cured. Truck scarce. Citrus good growth; green 
y. 

Alabama—Montgomery: Soil moisture ample, except more rain needed 
locally in middle and east; soil too wet for eieaaion locally in_north- 
west. Progress yy mostly ; condition fair to fairly ; mod- 
penne Mg og tas Bong A By 

ons; n south. , sw potatoes, v es ti 
mostly doing well. Cattle good condition. 

Mississippi—Vicks : Generally favorable warmth; abundant sun- 
shine until 8th; too much rain in east thereafter and soil locally too wet 
Soverahis for Ghecties Gane, browne cr Xs YS 8: 

c weevil; rather , on 
lowlands, with weather favorable for weevil activity: small bolls developing 
in central on early planted. of corn in west good; carly Se 

: ora’ 


in roasting ear : in east plands, but deteri 
or locally poor on wines. see. , 


Louisiana—New Orleans: Hot and dry until near close. Rains at end 
pat d beneficial all crops, especially in southwest where moderate Some 
broken. Progress of cotton good; fruiting seasaty; Sevesehie for ch ng 
p a+ a A Progress other crops generally good, t retarded locally by 


good progress; some early corn 


and up coast regions; corn almost a ure in thwest, but condition 
generally fair to good in remainder of woth naa pee ny eta ae 
Progress and condition of 


alt rain would help all ae ea cotton 

' west-central, w mostly poor fair: bloom 
general tn south and east, and in northwest ranges Ay d germinated 
Truck pep rain ape foun _ Sontiition. but 
rather thin in extreme west and southwet ~ + fale 
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weevil: condition mostly good to excellent; some squares. Progress of 
corn good, except deteriorated in extreme south, where winds damaging. 
and some smut in central; condition generally good to excellent; much early 
nearly matured. Gardens and minor crops good condition; need rain 
Pastures fair to good. : eS Ta Cae “ 

Arkansas—Little Rock: Progress of cotton excellen ue 
warmth and drying soil; cultivation rapid progress; weather favored poison- 
ing and checking w and hoppers. Progress of to excellent, 
except in west; most of crop well cultivated and clean. Growth of pastures, 
sweet potatoes, tomatoes and truck checked in highlands; progress 
elsewhere. 

Tennessee—Nashville: Adequate rains, heavy at close in east, and soil 
too wet to cultivate in west first part. ays warm, but favorable. Prog- 
ress and condition of cotton in south where squaring and some bloom; 
some knee high; rather poor in west. Corn tasseling in east; progress good, 
but more rain needed in central; planting incomplete in west. Grain thresh- 
ing in p ess; little moisture damage. Tobacco improved. Pastures 
mostly excellent. Fruit fairly good. 


THE DRY GOODS TRADE 
New York, Friday Night, July 14, 1939. 

Owing to mostly favorable weather conditions, retail trade 
made a fairly good showing during the past week. While 
the volume of sales remained somewhat below the corre- 
sponding period of last year, losses were held down to moder- 
ate levels, notably in the local area, thanks to increasing 
patronage by World’s Fair visitors. Response to seasonal 
clearance sales was somewhat spotty, but this was in part 
due to limited offerings of available merchandise. Interest 
in sports and travel apparel items continued active. Depart- 
ment store sales the country over for the week ending July 
1, according to the Federal Reserve Board, were 3% above 
the corresponding week of last year. New York and Brook- 
lyn stores, however, registered a loss of 2.5%, while in New- 
ark establishments the decrease reached 4.7%. For the 
entire month of June a gain in sales amounting to 5% was 
recorded by nation-wide department stores, with the At- 
lanta district making the best showing with a gain of 13%, 
while in the New York area an increase of 3% was registered ; 

Trading in the wholesale dry goods markets expanded 
seasonally as numerous buyers entered the market for fall 
goods. cent price advances were fully maintained, and 
while merchants displayed a certain hesitancy with regard 
to covering purchases on an extensive scale, more cheerful 
views prevailed concerning the nearby business outlook, 
chiefly because of the growing realization that inventories 
in retailers’ as well as wholesalers’ hands are in many in- 
stances below normal levels and require early replenish- 
ment. Business in silk goods improved moderately, with 
satins attracting increased attention. Prices held steady. 
Trading in rayon yarns continued active,.notably in the finer 
deniers, which are entering into growing competition with 
silks. With producers’ yarn stocks declining steadily, short- 
ages in some counts and a generally firmer price structure 
were predicted. 


Domestic Cotton Goods—tTrading in the gray cloths 
market continued quiet, although prices held firm, reflecting 
on the one hand the further enhancement in raw cotton values 
early in the period under review and on the other hand the 
receipts of numerous small orders for quick delivery, the 
latter showing that buyers are in need of goods for immediate 
consumption. The better tone displayed by the security 
markets, a somewhat accelerated movement of finished goods 
in distributive channels and the cumulative effect of the 
drastic curtailment program of the mills, also helped to im- 
prove sentiment. Business in fine goods gave indications of 
an early moderate expansion in sales. Prices showed a bet- 
ter trend, partly because of a sharp reduction in output due 
to labor troubles and the inability of some plants to obtain 
needed supplies of raw cotton. Taffetas moved in fair vol- 
ume and active interest developed for seresuckers. Closing 
prices in print cloths were as follows: 39-inch 80’s, 614 to 
6 %4c.; 39-inch 72-76’s, 5%c.; 39-inch 68-72’s, 5 14e; 38-inch 
64-60’s, 454c.; 38'4-inch 60-48’s, 414 to 4%%e. 


Woolen Goods—Trading in men’s wear fabries received 
an impetus by the formal introduction of the new lines of 
tropical worsteds and gabardines for the 1940 season at 

rices showing the expected advances of 12'4c. a yard over 

t year for the former and 12% to 17 Me. a yard for the 
latter. The new offerings were reported to have met with a 
friendly reception on the part of buyers and some substantial 
initial orders were placed, although activities for the time 
being were largely confined to sampling of the new lines. 
Mill operations in the meantime continued at active levels, in 
view of the still existing backlog of orders now estimated at 
20,000,000 yards, as against 14,000,000 Siang ago. Reports 
from retail clothing centers gave a somewhat spotty account, 
although interest persisted in sportswear and travel apparel. 
Business in women’s wear goods continued its seasonal im- 
poovemtans with garment manufacturers entering the market 
or considerable quantities of coatings and dress materials. 


Foreign Dry Goods—Trading in linens remained quiet 
and little interest was shown both in the dress goods and 
household divisions. Prices, however, held steady, reflect- 
ing advices from foreign primary centers stressing the grow- 
ing demand from governmental sources. largely in connec- 
tion with the armament program. Business in burlap con- 
tinued negligible but prices ruled steady, in pathy with 
the improved trend in Calcutta, and notwithstanding the 





release of the U. S. consumption figures for June, totaling 
47,000,000 yards a 49,700,000 in June, 1938. Do- 
— lightweights were 


quoted at 4.15c., heavies at 
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: 3780 Dwiant 8.D.°Noc Dax —-_.'0" iuattiods “Shy 55 eel 
_ . * @eeee pm J 
Specialists in 3568 eet see on _ paieh. (2 iss.) - Hy 1940-1949 106,000 100.20 170 
3880 East Providen : eens (> ie 23,000 100.64 ____ 
3720 East St. Lo ~~ gti Yo ttigeeaert” is 1940-1948 90,000 100.71 1.35 
Illinois issouri Bonds || 272 tsston.pe Moco BM ings 1828 aaeaa- a 
3730 Ector County, Texas_----______ 959 —7117,000 100.12 1.49 
3415 Ellenburg, Altona, &e. Sch. a ne 75,000 -..... cope 
0 _ oR ergata 940 
3568 Ellwood City S. D., Pa.......... 2% Iparines «33000 100.44 2.46 
Stifel, Nicolaus & Co,Inc. 8727 Erlek 8. D., Olio.” --~-a-77227- 3x ipagiese 40.000 101.03 1.85 
~~ | ES a te 2 1941- ten nnn econ 
Founded 1890 3882 Fall Creek, Wis_..........2.~7 Z% j94t 1953 ,8:000 100.06 3.24 
3565 Fallon County, Mont. (2 iss.)__..3% oe tan 100 oak 
105 W. Adams St. * DIRECT e 314 N. Broadway 289 Fargo Park Dist., N. Dak_______ 1% 1941-1945 Sonne 100 08" a-7 
CHICAGO WIRE ST. LOUIS 3726 Fayetteville, N. C_.......__---- 2-3 1942-1952 Se'boo re ded 1.05 
s737 }Sencagy t Dak.------.----- -. 1940-1946 6,500 47 2.49 
3561 Florence H. 8. D. ee pee ee 15'000 100.44 aa 
Frackville, Pa.................4%& 1940-19043 ’ . 2 ea 
MUNICIPAL BOND SALES IN JUNE 3879 Fremont, Ohio...............- rts 1940-1953 120,000 100.20 4.47 
3877 Frontier County, Neb.-.-----.-3 sparien 12,000 -..... os 
We present herewith our detailed list of the municipal 3415 Fulton, N. Y. (3 iss.)---...27771.30 1940-1949 16290 100i" 133 
bond issues put out during the month of June, which the “{{§ Gthos Wea iccke ke ao (> peace eng 
crowded condition of our columns prevented our publishing eR qnetrecatesis 2.10 1940-1968 110,000 
at the usual time. re German Flatts, BM. Viscnoscscoce 1.10 1940-1949 50,000 Fes ge ee 
The review of the month’s sales was given on page 282 3566 Gordon, Neb, Gf leenaay We 33 19541967 = 25,000 101.19 2.16 
of the “Chronicle” of July 8. The total awards during - ae lows (2 issues) ..-3%4-5 baidided “Cera a sng? = 
the month stand at $292,140,462. This total does not 3877 Greese N'Y 7727 . “ re trod 8,000 100.21 1.95 
include Federal Emergency Relief Administration or Public 3877 Greenburgh, N. Y__--_- 222.1% 1040-1944 ey 100-42 Py 
Works Administration loans or grants actually made or 374 pom ony i rad T3i 1948-1906 7225,000 100.24 3.12 
promised to States and municipalities during the month. 144 Hallowell, Maine LEO A 138/000 a |... 
The number of municipalities issuing bonds in June was 3475 Hamilton County, N. ¥. (4 issues)1.00 1940-1957 104,750 100.35 1.85 
— and the number of separate issues was 398. 146 Hamilton Township, No 3772777~ an Seapieee 95,000 100.42 1.20 
Name Rate Maturity Amount Price Basis 148 Hammersville 8. D., Ohio... _._- 334 1940-1959 29°00 100.06 Hr} 
3720 BE CE, Pec nwoncseesen bs. annette 7$29,000 _...-- Ai 3721 Hammond, Ind..___._._....___ 2 1945-1954 60,000 100, 3.12 
143 Adams mad: eae 5% 1942-1945 SD es a > 145 Hampton 8. D., N. H._________- 1% 1940-1959 110/000 ie0e> 1.92 
3877 Albany, N. Y. (7 issues) --------- 1.70 1940-1979 1,407,000 100.25 1.65  %569 Hastings, Pa---.-----_..___._. 344 1943-1944 13,000 100 350 
3877 Albany, N. secon, atone 1.70 1945-1953 7839,000 100.25 1.65 285 Hempstead County, Ark_-_-___. 4" 1940-1968 110,000 106.76 
3723 Albert Lea, Minn--------------- 1% 1942-1945 22,500 100.22 1.20 146 Hempstead 8. D. No. 1, N. ¥_._.1.30 1940-1946 961660 lepis 123 
3563 Alexis, Ill. (2 issues)....-------- -- --------- — ieeant “3567 Hempstead 8. D. No. 28, N. ¥.._3.90 1940.1963 485,000 100 1.22 
3719 Arkansas (State of) - ------------ 4 1940-1959 200,000 101.11. 3.86 726 Henderson, N.C_.........._..- 2% 1947-1949 ‘716/000 100.06 a 
3873 Arkansas (State of) (2 issues)---.-3 | 1942-1947 r709,000 100.01 2.99 144 Houma, La---...._..__...__. 3% 1941-1954 250,000 100.33 3.71 
2.90 1940-1947 119,000 100 2.909 145 Houston, Miss_.--............- 544 1940-1955 792,500 100 
1940-1948 71,220,000 __.... oasis | ro wy ape lanai Sedans 764,000 ee 
1947-1955 718,000 100.01 2.86 4 OND Gis o nhbischiwiund 1 1939-1946 >> sone 
lgaslo4e 50°00 10898 as 3723 International Falis, Minn-------- M ioe i9se ‘ee tt 
1942-1959 410,000 100.42 2.89 3876 Iron Mountain, Mich......._. 24-3 1939-1947 17,500 100.87 ~~~ 
1940-1959 75,000 101 Te OBTD Be Wi ins cence ccccccenens. ie 1942-1949 7'000 . seve 
5 1940-1950 25,000 100.27 1.56 148 Jeannette S. D., Pa--__--_--___. 1% 1940-1949 50,000 100.53 1.65 
. ). 6 1941-1951 20,000 100 6.00 3724 Jefferson Co. 8. D. No. 21, maeosaye O. inne 10,000 , . 
3564 Battle Creek Twp., Lakeview Gee, ‘iis poo + pen Suto 8. ERS 1940-1949 pry ees wr” Tas 
PGE iabcnkosenenyen 4- 941-1964 7280, 100. . CED. Wie Buicavctessabbisees 1. 4 
144 Bel Air, Md 15 en en cee S721 Kelley, Towa. ---~2=222.71222222 1.60 1940-1949 60,000 100.16 1.57 
3566 Belgrade, _ ae EE I PPO: 2 1940-1949 000 nn- === cose 
3724 Belleville, N. J $8 142 Kern County, Calif_--.-__-_ 2-27 3% spa aban eo 100.19 1.96 
3720 Benewah Co. 8. D., class A, Idaho .. -._.....- MS ig etc. none 3882 Kildare, Wis..............-.... 3 1940-1954 17'000 . 3.39 
3568 Berea, Ohio---------~.-.-~----- B  ancsnsens 12,000 100.17. _... 3873 La Junta, Colo--.-..-.-......- 2% 1942-1945 132'000 ~~~~~~ oo 
3724 Bergen County, N.J.@ meeemqnets ¥ 30 1940-1949 392,000 100.16 1.27 3721 Lake Park, lowa._............. Seo 12,698 1007” 560 
3722 Beverly, Mass_-----.~-------.- 1940-1949 120,000 100.44 0.92 3568 Lakewood, Ohio__............_. 2% 1940-1964 438.500 100.17 2:74 
3874 Bingham Co. Ind. 8. D., class A, 148 Lakewood, Obio.___......._.__- 2% 1940-1964 82,500 10051 2. 
No. 8, Idaho. --_-.------------- 2% 1941-1952 200,000 100.62 2.15 2875 LamoniS.D., lowa...._....._.. 1 1943-1945 73,000 100 : 70 
3729 Blount A gy Tenn. ---------- 2% 1940-1964 100,000 100.72 2.69 ,148 Lane Co. 8. D. No. 14, Ore._____ 2% 1943-1952 4800 100.56 2 4 
3874 Bloomington, Ind-------------- 2% 1940-1955 200,000 100.38 2.20 3727 Laurens County, 8.C_._....__.. 3 1942-1959  220'000 8 
145 Bloomfield. West Bloomfield and 3727 Laurens County, 8. C..........- 21% 1960-1961 30000 77"""~ rs 
Waterford Twp. 8. D. No. 6, 3564 Lawrence Mass....._-.....--.1 1940-1949 150,000 100 7/35 
Mich... ...-.---------- 3%-3% 1940-1954 80,000 100.12 3.50 143 Lebanon Township, Ill_......__- 3% ~—«:10 years 35000 100 a4 
3721 Bondurant 8. D., lowa-_-------.- 3 1939-1946 750,000 -..... “"_ 3881 Lenoir City, Tenn___......_.. 33% 1942-1959 273,000 100 . 
145 Blooming Prairie 8. D. No. 63, 3565 Lewis & Clark Co. 8. D. 1, Mont. 2 1940-1953 281,250 100 bo 
Minn. ...-.-.--.------------ 2% 1940-1954 740,000 100.50 2.69  %724 Lexington, Neb.-----.-.-...... 1-15 yrs.  731:000 100.80 2.00 
146 Bradley Beach, N. J.----------- 2% 1940-1944 16,000 100.05 2.48 149 Lexington, Tenn_.......-.__- 535 1942-1959 150,000 10030 3.06 
3570 Bremerton, Wash-------------- 1% 1940-1948 464,000 100.13 1.46 149 Lexington, Tenn_..........-...4 1946-1948 7500 : 06 
3722 Brewer, Maine---.-.----------- 2% 1939-1956 35,000 _____ ___. 8881 Little Cypress 8. D., Texas...._. 4 20 yrs. yaaa = 
3719 Bridgeport, Conn--------.------ 1% 1940-1949 300,000 100.04 1.24 3568 Lockland, Ohio-----.-.-..._... 3 1940-1943 aa ---- 
3565 Bricelyn, Minn----------------- | eee 10,000 ____.. “** 3873 Los Angeles County, Calif. ____- 3% 1942-1963 43,000 101753" 33 
3874 Brushy Township, Ill----------- 5 1941-1946 ~~ ae “-"" 3881 Loudon, Tenn. ............... 33% 1942-1959  105:000 10015 313 
146 Buchanan, N. Y-.--------------- 1% 1940-1944 10,000 100.19 1.43 144 Louisiana (State of). .__.- 7273-314 1943-1962 1,000'000 10001 31 
3414 Buffalo, N. Y--....-.--------- 2.10 1940-1949 73,500,000 100.18 2.03 144 Louisiana (State of) - - - - 77.3% 1942-1947 1,000,000 100.03 Son 
3414 Buffalo, N. Y. (2 issues) --------2 1940-1959 2,250,000 100.18 2.03 3850 Loyaihanna Township, Pa._.....445 1940-1950 ° 14,000 100.20 1 4 
3565 Buhl, Minn. (3 issues) ----------- ONG | ckdaccods py ee “_. 9881 McGill 8. D. No. 9, Texas...-.. .. ...... 15'000 . 47 
3726 Burkettsville 8. D., Ohio. ...--- 3% 1940-1957 18,000 _____- “""" 3563 MeGregor, Iowa...-......---..5 1940-1948 4.500 100. 5.00 
144 Caddo Parish 8. D., No. 14, La...1% 1940-1944 40,000 100.18 1.69 147 McLean Co. 8. D. No. 72, N. Dak.4 1942-1948 3,500 100 4.00 
3562 —- Toll ridge Authority, 3881 McMinnville, Tenn----..._- 246-26 1942-1959 450°000 100 $ 
ett dehecietaieietatsiateteiieteieetel 4 1940-1976 71,000,000 104 a 144 McPherson, Kan. . -_- pate” 1940-1946 360,000 100.77 ibe 
3875 Cambridge, Mass. .------------- % 1940-1944 200,000 100 0.75 150 Madison, Wis. (3 iss.).-.--.-... an 1945-1954 796.000 10020 2/93 
3722 Cambridge, Mass--------------- 1% 1940-1959 71,000 101.13 .... 3721 Marion County, Ind__.......... 1% 1940-1949 526000 10038 ~~ 
3724 Camden County, N.J----------- 3% 1940-1964 309,000 101.62 _... 3727 Marion County 8. D.No.88,Ore. .. 1940-1948 18,000 : ---- 
144 Campbell County, Ky---------- 2% 1944-1958 100,000 100.41 2.21 3881 Maryville, Tenn.-.......... 24-25% 1942-1959 425,000 100.08 387 
145 Cass County, Minn_...--------- 4 wewnn anne 7166,000 100 4.00 3721 Mason City, lowa.-.....-...-.. 2. 1940-1948 30,000 10035 2°92 
3730 Centralia, Wash-----------.-- 23 1940-1954 520,000 100.21 2.15 3721 Mason City, POG ckdsinatiieenel in 1940-1944 9,000 10038 112 
3724 Centerport Fire District, N. ta 10 1940-1954 45,000 100.27 1.96 3880 Media, Pa_.........-.-----...- 1942-1945 20/000 100.41 0°90 
3729 Centerville, Tenn--..---------~ 4% 1940-1954 10,000 97 498 149 Memphis, Tenn. (2 iss.).....9. 10-334 1940-1969 17,000,000 100.02 219 
3570 Charlottesville, Va_------------- 1% 1941-1957 150,000 100.83 1.66 3876 Meridian, Miss................. 1940-1959 ‘200,000 10041 2°96 
143 Charlestown, Ind--------------- 2% 1941-1953 6.700 100.76 2.39 145 Mexico 8. D., Mo--....-...._.- z 1953-1955 50,000 10011 1.99 
3565 Chester, Mont---.------------- -- -----5000 hilt “3882 Middletown Springs, Vt.-.__-__- 2% 1940-1954 730000 100.75 2°15 
3880 Chester County, Tenn----------- 4 1944 78,000 100 400 3874 Milford Twp., Ll. (2 iss.)......- 345 1940-1958 26'000 ° . 
3882 Chester 8. D., Vt_-.------------ 2% 1940-1959 130,000 100.89 2.13 3727 Milton, Ore-......------.....- 24 1940-1953  769'000 100.14 346 
143 Chicago, Ill. (2 issues) --------.-- 2% 1950-1958 2,400,000 101.56 237 3723 Minneapolis, Minn.............1.70 1940-1949 71,700,000 100.10 1.68 
3876 Chouteau County, Mont-------- 2% 1940-1949 772,000 100.38 2.18 3723 Minneapolis, Minn. (2 iss.)--....1.70 1940-1949 1'535'000 100.03 ine 
3726 Cincinnati, Ohio-- - ------------ 1% 1959 7750000 101.07 169 3723 Minneapolis, Minn.............1.75 1940-1949 ‘188,804 100.42 1.67 
3879 Cincinnati, Ohio - -------------- 2% 1940-1949 180,000 --.._. ____ 3724 Montana (State of)............- 0.75 1940-1944 7632'224 10013 0:70 
3721 Clark County, Ky-.------------ 2% 1940-1943 80,000 101.88 1.75 3876 Montana (State of)............- 1% 1949 1,500'000 10015 1:72 
149 Cleveland, Tenn ------------ 2%-2% 1942-1959 750,000 100.02 2.59 3563 Monticello, lows. a oki hs 5 salen wait “aa. in "27 500 , : 
149 Clinton, Tenn ---.--------- 2%-3% 1942-1959 340,000 100.05 2.96 142 Montgomery, Ala__----_.......4 1940-1949 180/000 97.90 “44 
149 Columbia, Tenn---....--.--- 2%-2% 1942-1959 800,000 100.14 2.62 144 Montgomery County, Ind......-. 2.40 1940-1979 150,000 100.21 2.29 
146 Columbia County, N. Y-------- 1% 1940-1958 155,000 100.11 1.74 144 Montgomery County, Ind. .___- 24 1944-1958 1216,500 100.21 2.29 
3568 Columbus, Obio-..------------- i 1 35,600 100.10 0.97 144 Montgomery County, Ind... ___- 2 1940-1950 11,000 100 H+ 
3719 Covington County, Ala--------- 2% 1947-1960 160,000 100.62 2.79 3563 Mounds 8. D. No. 34, Ill--..... 4% 20 yrs. 30.000 101.16 ~~ 
3568 Crook County 8. D., Ore-------- 2% 1943-1947 16,000 100.17 2.22 3570 Mount Holly, Vt_--..-.......... 2% 1940-1954 735000 10020 2.31 
3566 Croton-On-Hudson, N. Y------- 1.10 1939-1942 17,000 100.03 1.08 3881 Mount Pleasant, Tenn----.-.-_- 234-3 1942-1959 265,000 100.03 2°89 
143 Dade County 8. D. 14, Fla------ 4 1959-1964 125,000 108.42 3.47 roe Ne - eee a benaere,: 13% 1945-1946 720000 101.21 1.29 
3563 Danvers, Ill. (2 iss.) ------------ 1942-1953 13,000 99.87 4.02 148 Munson Township, Ohio........ _. 1940-1949 4.460 ° : 
148 Davis 8. D., Okla.------------- -- 1942-1948 20,000 -..... 2.16 149 Murfreesboro, Tenn... -....-- 2%-3 1942-1959 590,000 100.01 3.5 
3873 Decatur, Ala. --.-------------- -- pono a- 887,000 _..... ~ etl 145 Musselshell Co. 8. D. 55, Mont...3.30 1940-1959 450,000 100. = 
3562 Delaware (State of) ---------—--- 15% 1940-1979 1,250,000 101.38 _._- 3878 Nash County, N.C..........__. 2% 1942-1947 36.000 100.08 2123 
3724 Delhi, Kortright, &e.8.D. 1, N.Y.3 1940-1968 406,498 100.11 1.99 150 Nashville, Tenn. ....---..--. 210-5 1942-1959 15,000,000 100.30 2°23 
3875 Des Moines, lows... ....------- 1.30 1941-1942 34,000 100.38 1.18 143 New Britain, Conn. (2 iss.)_.____ % 1940-1944 235.000 99. = 
143 Des Moines County, lowa------- 2 1950-1953 95,000 101.61 1.86 3725 New Hartford, N. Y_..-........ 1940-1944 13,000 100.15 gr 
3563 Des Plaines, Ill---------------- 4 torr sees 756,000 __.._. __.. 3411 New London, Conn. (2 iss.) .____ 2” 1940-1969 3,500:000 102103 1°88 
3722 Detroit, Mich.....------------- 3% 1940-1952 72,884,000 100.002 3.55 3415 Niskayuna, N. Y. (3 iss.)....___ 40 1940-1958 ~" 33'092 10019 220 
3722 Detwet, Mish. ..---.----------~ 344 1953-1962 14,038,000 100.002 3.55 3876 Norman y, Minn....____- 1941-1952 ° 157000 100.88 toe 
Detroit Lakes, Minn------------ 3 =: 1941-1950 TED 4 neibded ae” 3567 North Carolina (State of)....134-134 1942-1949 2,250,000 100 ‘a 
149 Deuel County 8. Dak ---------- 2 1941-1950 100,000 100.05 1.99 147 North Collins, N. Y.........__. 1940-1964 wre 100.96 320 
3565 Devault 8. D-, Mo-------------)-- 27-772 3,000 _____. _"__ 3878 Norwich, Conn. (2 fas.) 22 __-- 1% 1940-1959 72281000 10083 126 
3563 Dixon Park a a. oe one 2 1940-1958 41,000 101.14 1.89 3873 N 2o9ete 6 Owosseends 1940-1959 125.000 100.83 1.66 
3722 Donaldsonville, La. ------------ 4% 1940-1949 19,000 100.50 .... 3415 Norwich, N. Y. (3 iss.)...-..._. 110 1940-1949 64153 10016 1.07 
3724 Dunkirk, N. Y. (2 iss.)--------- 1.90 1940-1949 85,000 100.10 1.88 147 Norwood, N. ¥................ 1940-1943 to ae 
3088 Duss County, Wee. iss. Dak. 2 320? «$0000 108.25 0.84 146 Nutley, N. J--...---~--------- 2% 1939-1948 8917 100 3.35 
3880 Dupree Ind. 5. D. No. 12,8. Dak-5 20 yrs. 15,000 100 ES5 896 Myatt, Ii Cuda enccsscebiecce 1 1940-1943 19/500 100.11 0.95 

















Page Name Rate Maturity Amount Price Basis 
3568 Oklahoma Co. 8. D. No. 35, Okla- - 40 1942-1953 5,900 100 2.40 
3723 Onekama 8S. D., Mich- - - - - ----- 1940-1944 OOP | sche de pe 
3415 Orangetown, N. J_------------- 1% 1940-1959 233,750 10036 1.71 
150 Orange County, Texas ---------- 4 1940-1953 120,000  ______ idioms 
9006 Osteo, Mine. ......------------- 3 1944-1958 5,000 100 5.00 
EES SS ee 3% 1940-1949 10,000 100.25 3.71 
3415 Oswego, N. Y. (3 iss.)---------- 1.40 1940-1959 273,000 100.14 1.38 
3567 Owasso, N. ¥.-.--------------- 2.20 1940-1969 90,000 100.72 2.15 
145 Ownesville, Mo---------------- 7% 1954-1956 419,000  _.____ PERE 
3882 Parkersburg, W. Va------------9-90 ---.--_- AEP eB 
7 ae 2 s.............-.. 1940-1951 11,500 100.32" 1.94 
145 Pemiscott Co.8.D.No.10,Mo0..3%  -----.--- 30,000 101.33 ____ 
3417 Penneylvanis (state Bdaeiace at 1941 100000,000 102.09 0.45 
147 Perinton, N. Y---------------- 1.70 1940-1949 100,000 100.15 1.67 
3878 eaten és Wueierd 8. D.13,N.Y.1.70 1940-1949 33,000 100.13 1.68 
SS EE 2% 1940-1968 46,750 100.13 2.24 
142 Phoenix, Ariz. (2 iss.)----------- 4, re LL ere Saerta 
epee Paes, 14...-..-<s<22220---- 4% 1949 25,000 10060 ____ 
3880 Polk County 8. D. No. 21, Ore--.24% 1940-1945 6,500 100.16 —____ 
3565 Pope County 8. D. No. O65, SR. o. onneitiiee ee ee LPR. 
3881 Port Arthur, Texas------------- 1% 1940-1944 1112,000 100 1.75 
3412 Port of New Orleans, La--_------- 3% 1940-1959 658,000 101.33 3.11 
3725 Port of New York Authority, N. Y.3 1976717,500,000 101.75 2.95 
3415 Poundridge 8. D. No. 1, N. bores 10 1940-1954 60,000 100.27 2.06 
1501 Pulaski, Tenn__------------ 2%-2% 1942-1959 120,000 100.11 2.61 
S600 PME, VO....-----c2s0secone= 2% 1940-1959 40,000 100.76 2.42 
148 Ravailli ‘County 8. >. Mo. 1, 000. 3 «adseatin 12,000 10083 ____ 
3415 Rensselaer, N. Y. (6 issues) - _.--- 1% 1940-1958 455,000 100.15 1.47 
147 Ripley Sewer Dist. No.1,N.Y-.-2 1940-1959 35,000 100.10 1.99 
3721 Rising Sun, Ind_--------------- 4% 1941-1964 155,000 ______ Ls Sa 
149 Robesonia, Pa__--------------- 2% 1944-1959 728,000 103.01 1.88 
144 Rock Hall, Md_....------------ 2% 1940-1954 73,000 100 2.75 
143 Rock Island, Ill... ------------- 2% 1940-1957 275,000 107.07 1.72 
3878 Rockingham County, N. C..-2-2%4 1942-1951 20,000 100.26 2.19 
3881 Rockwood, Tenn_----.-------- 3-3 1942-1959 135,000 100 3.44 
3569 Rouseville, Pe. Rive acem da bien mail 3 1941-1966 20,000 110 2.23 
3874 Roxana H. , weer S _  atenoenes 165,000 100.64 —____ 
147 noe ah gg N. C. (2 issues)_.4% 1952-1962 794,500 100.06 49 
8 ey ey ee 1940-1950 8 Briere 2he 
3727 St. Laurence, Pa--_------------- 2% 1940-1958 724,000 101.16 2.13 
3563 Salina, Kan. (3 issues) ----~------ 1% 1940-1949 45,717 100.35 1.43 
3726 Sampson County, N. C.--------- 3% 1940-1963 780,000 100.07 3.74 
3881 San Antonio 8. D., Texas-------- 3% 1941-1959 110,000 ______ ‘atte 
150 Sanderson 8S. D., Texas---------- 3% 1939-1958 25,000 101 3.64 
289 Saranac Lake, Dy, Dctinaicteelll 1% 1940-1949 35,000 100.18 1.71 
3566 Sayreville, N. J...------------- 2.90 1940-1959 40,000 100.14 2.88 
3725 Scarsdale, N. Y_--------------- “ie 1940-1944 15,000 100 0.90 
3878 Scarsdale 8. D. No.1, N. Y------ 1940-1949 25,000 100.11 1.23 
3878 Schenectady Co., N. Y. is issues) . 1 .20 1940-1950 463,000 100.03 1.19 
3881 Shelbyville, Tenn.....--------- 1954-1958 50,000 _..... ae 
3564 ShongalooS. D., La__..-.-------- 3 1940-1949 25,000 100.02 2.99 
3881 Shelbyville, Tenn eccsdoccgeuse 2%-3 1942-1959 350,000 100.12 2.88 
3882 Skagit Co. Public Util. District, 
GREET Ea 4% 2-30 years 420,000 ______ a 
3567 Smithtown, N.Y...------------ 0.80 1940-1943 52,000 100.02 0.79 
286 Somerset County, Md----------_-- --------- ee cae 3 si 
145 Somerville, a SELES 1 1940-1944 000 100.33 0.89 
3876 Somerville, Mass---_--.--.-.------ 1% 1940-1949 150,000 100.16 1.22 
148 South Sulien > (State Te cshivand 1% 1940-1949 4110,000 100.05 1.49 
BE Bs Bip scccdcctenedocce ce gheawents Zea ote 
3721 Spirit Lake, Iowa_-__--..--.------ 2% 1940-1949 32,730 100.07 2.48 
3721 Spirit Lake, Iowa_-__.-..-------- 2 ea 4,000 100.51 —____ 
TS ES ear 2% 1940-1959 160,000 106.77 1.80 
3568 Steubenville, Ohio___.....------ 1% 1940-1949 22,000 100.04 1.49 
290 Springfield, Ohio_.......------- 1% 1940-1945 93,000 100.63 1.07 
3562 Stonington, Conn__-_.-..-.------ 1% 1940-1959 7100,000 100.78 1.67 
3722 Strathmoor, Ky~--------------- 3 1941-1961 25,000 _..... il 
150 Sundown 8. D., Texas_---.---- 2%-3 1940-1949 50,000 100.13  ____ 
3881 Sweetwater, Tenn__--..-.------ 3-3%% 1942-1959 95,000 100.10 3.20 
3723 Swift Co., Minn.......--..- 34%-3% 1940-1964 71,195,000 100.16 3.46 
3415 Syracuse, N. Y. (2 issues) ..---- 1.10 1940-1949 600,000 100.14 1.08 
“i eee 1% 1940-1949 50,000 100.88 1.33 
3566 Teaneck Twp., N. J. (2 issues)...24% 1940-1949 27,750 100.20 2.21 
SD BE Gs Eiiwk necscdunvocgcns 1% 1941-1944 9, 100.18 1.44 
3730 Tennessee (State of)... ----- 1%-2% 1950-1955 1,433,000 100.17 1.96 
3879 Texas Co. 8. D. No. 8, Okla..... —-~ 1942-1948 20,000 ____.. nainkal 
3882 Tomahawks, Wis-_--_---..-.------- 1940-1949 750,612 100 1.75 
3563 Topeka, Kan. (3 issues) 1942-1944 56,000 101.45 1.05 
SEBS TGP, TOMB. «co ccsccccwccccccs cc eeccccsce Tae adobe et 
3562 Tulare County, Calif 4% 1940-1956 34,000 100.21 3.22 
142 Tulare County, Calif.....-.-- 24%-3% 1940-1959 397,000 100.03 2.34 
3882 Two Rivers, Wis. (2 issues) ---.-- | BP yee 115,000 106.85 —___- 
3723 Underwood 8. D. No. 5, Minn___.3 1944-1953 714,000 100 3.00 
ee . . aca endesobe od 4 1946 725,000 101.60 3.75 
Be SE, Ws Oh nknndconbuecetecece 3% 1941-1959 60,000 100.51 3.44 
3721 Vanderburgh County, Ind__.---- 1% 1940-1949 360,000 100.06 1.24 
3719 Ventura County, Calif........-- 5 1940-1947 7,000 100.22 4.94 
3875 Vermilion Parish, 7th Ward D. D., 
hy REE BUD. Bp DccccccesD 80 wannccese 22,000 100.10 —-._. 
3874 Vermilion County 8. D. No. 177, 
a ARES ee beet n ae 4 1943-1951 18,000 108.73 2.78 
143 Vermilion Co. 8. D. No. 118, Ill_.1 1943-1945 65,000 100.007 __-- 
3730,Vernon County, Wis_-.-.-.--.---- 2 1942 100,000 103.80 0.70 
3873 Wallingford, Conn.-.......-. 14%-1% 1940-1954 745,000 100.019 ___- 
3873 Wallingford, Conn___....--- 14%-1% 1940-1954 45,000 100.019 ___- 
147 Warsaw, N. Y. (2 issues)__-..--- 1.70 1940-1958 82,000 100.18 1.68 
3876 Washington Co.8.D.No.12,Mo0.5 — -.....--- GHOO dsicec rae 
3875 Washta Con. 8. D., lowa_....... --. 1940-1947 738,000 100 Cibdie 
147 Watauga Co., N. c. (2 issues).4-44% 1945-1953 7r109,000 —_____. rom 
144 Waterloo, Iowa.__..-.-.-------- 1% 1940-1958 512,000 100.80 1.67 
3721 Waukegan, Ill__........--.--.---- 2% 1944-1948 | eos re 
3721 Waukegan, Ill__....--.-..----- 3% 1949-1959 ., eee nate 
3570 Waukesha, Wis....-..-.-..-.----.- 1% 1940-1959 200,000 100.40 1.71 
3727 Waurika, Okla. SP END ocnstcen_se 1942-1954 26,000 ...... paw 
3879 Wauseon, Ohio.........-.------ |” aS ee 8,000 100.12 ice 
150 Wauwatosa, Ee 1% 1940-1949 27,000 100.56 1.38 
3876 Wayzata, Minn.._........-.-.---. 2 1942-1959 110,000 100.88 1.92 
3565 Webster County, Mo__...-..--.. -- 1941-1950 30,000 111.70 -... 
144 West Branch 8S. D., lowa____---- 2% 1940-1954 791,000 101.09 2.12 
3880 West Newton, Pa_........-...-- 2% 1940-1954 15,000 100.47 2.41 
3877 White Sulphur Springs, Mont....3% —_....... 710,000 100 2 
5 ~ Sa Ge Ter: 1% 1-10 years 86,700 102.41 wiles 
fh th See ea 3-2% 1940-1949 781,000 100 “ee 
> i= © Cees 1 1940-1949 62,000 100.08 1.18 
3881 Winchester, Tenn__......_.-.- 2%-3 1942-1959 165,000 100.05 2.92 
3721 Winona Lake, Ind___...___.___- 2 1941-1949 12,000 101.48 —-._-. 
3878 Wolcott, Butler, &c. S. D. No. 3, 
Re Rn SP SPs eee 2.10 1940-1968 190,000 100.61 i ee 
3876 Worcester, Mass. (4 issues)______ : % 1940-1949 1,170,000 101.21 0.98 
3876 Wyandotte, SE ss tof bp ech eligi sb antiile 1940-1944 38,000 100.12 0.96 
See. Bees BE « « oe conecdcccecd 3% 1940-1944 24,000 100 2.50 
Total bond sales for June (315 municipalities, 
covering 398 separate issues)._........___- $292,140,462 





d Subject to call prior to maturity. k Not including $64,355,481 temporary 
loans or funds obtained by States and municipalities from agencies of the Federal 


Government. r Refunding bonds. 


We have also learned of the following additional sales red 
previous months: 





Page Name Rate Maturity Amount Price Basis 
3563 Beckmeyer 8. D., Ill. anne. ..9 1-15 yrs. $15,000 104.33 —_.- 
Bellevue, Idaho... -.-........--- 2-20 yrs SOBER sicucs wo-- 
3566 Berlin Township, N. J_..-.-.--- 4% 1939-1954 744,000 100 
Gemermiin, 2m. (hferem).......-.. .. .....-.. Se nuwes case 
3875 Crab Orchard Educ. Corp., Ky. -4% 1940-1959 23,000 100 4.50 
3730 Gladewater, Texas. -_.......-- 1-10 yrs. @A00 ....-- auntie 
3880 Harrison Twp., Pa. (March) - - - - - 2% etececos 20,000 100.78 -.-.- 
3727 Luther 8. D., Okla. ............ .. 1942-1951 SO anaes bniaguie 
3721 Norton, UUM eSicknns Sa comntece 0, Jr nici 
et 2% 1943-1952 794,000 100 2.52 
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All of the above sales (unless otherwise indicated) are for 
May. These additional May issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $101 ,608,623. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 


Page Name Rate Maturity Amount Price Basis 
3882 A Ean Seeere SMS * cutscenes $148,000 101.90 —___. 
3730 ry RESO RT LI EE IEE. 25,000,000 _____- eas 
3730 Canada (Dominion of).._--...--- -.  -------- *25,000,000 -..... jive 
292 Canada (Dominion of)----.----- -. -------- *25,000,000 ______ aiainee 
re Ce, Gas os eww dewdsosann 3 1940-1949 iene ne A 
2568. Geteth, O86. ss... ice scvccnciud 3 1940-1959 210,000 100.05 2.99 
9008 Tearville, Ome... .. ~~ 2.2. se-5se8 4 1940-1954 000 100.62 3.91 
3730 Montreal — School Commis- 
sion, Que. (2 iss.)..-------- iP ‘oes 1944-1949 3,600,000 -_____ ite 
150 Mont Joli, Que- 1940-1949 12,500 98.40 4.33 
150 New Brunswick (Province ‘of) - a cy 1944-1949 9,250,000 -_____- at o 
3570 Ontario (Province of) ----.------- 1% 1940-1944 6,000,000 —_____- cs 
3570 Ontario (Province of) ----------- 3 1954 d10000,000  ______ ra a 
3730 Ottawa, Ont. (4 iss.).___.____...1%-3 1939-1958 1,085,425 100.94 1.64 
3882 Prince Edward Idland (Prov. of) si i 10-yrs. —.. (oe conse 
150 Quebec (Province of) -_--_------- 3% 1954 750,000 -_____- an & 
Be Ge, Se So cecsccccseese 3%-4 1940-1959 Ow SC} 
3730 Shawinigan Falls, aaa bias at ahd doiecmaname 1940-1969 165,000 101.62 3.85 
3882 Sum ta > aS 3% 1954 50,000 102.11 3.32 
3063 Gwaenmees, Ont... ..<...2-2--<- 3%-4 515 yrs 56,426 102.51 3.52 
3570 Woodstock, Ont.......--------- 3% 1-20 yrs 229,800 104.75 2.99 
Total long-term Canadian debentures sold in 
TOD... nisin © teeming tae aeanine te $31,789,767 





* Temporary loan; not included in total for month. 


News Items 


Arkansas—Supreme Court Rules State Debt Authority 
Inadequate—The State Supreme Court on July 10 held, in 
effect, that Governor Bailey and the Advisory Finance 
Board must secure additional legislative —-w before 


the $140,000,000 highway « debt rel refinanced. dalle 
The Court held that the aut ty new oes not t the Av 
Finance Board to: (1) issue no ble — @ plates hich —— 
sevetes for debt vy fa) Be interest on bo ce Series 
road district refunding ch do not bear ‘interest: ().p , 
ping interest from Oct. % “be date dk. the ‘allab ng 
an. 1, when some outstandi ble; (5) a ny highway fund 
revenue affecting county turn 
The Court agreed to Bn. rm ommuaer vacation Aug. 14, and this 
will permit Governor Bailey to car a — legislative session to grant 
—— A aseten’ and still proceed with refinancing on the proposed 
Oct. 1 da __ aon « ee! (ne lh as cee er — o_ =< 


Chain Be Store re Legislation on Analyzed—Operating records 
of 30 chain store companies, together with an analysis of 
discriminatory legislation, have been compiled into a manual 
by Merrill Lynch & Co., Inc., New York, and Cassatt & 


Co., Philadelphia. 

Chain stores, the study declares, are the logical development of the 
— economic era in that they provide mass distribution for mass pro- 

uction. 

Turning to the problem of discriminatory legislation the booklet states 
that ‘‘for a number of years the chain stores felt assured of their position 
because, in addition to improving and stimulating the merchandising 
methods of the ag AL they effected large savings to consumers. Secure 
in this knowledge, they paid too little rote to the selfish attacks of 

unfriendly and well organized competitors and political minorities which 
one the interests of the consumers who buy their necessities from the 
chain stores. 

“As a result, the movement ogninst the chains got under way and, be- 
fore they realized it t, had assumed alarming proportions. Adverse laws 
were passed in many States, but it is believed the turning point in these 
attacks came in 1936 when, in California, the chains presented their posi- 
tion to the public. 

‘‘From that time on the chains have continued to tell their story to the 
public with the result that during the last two years labor, farmer = con- 
sumer groups have passed more than three hundred resolutions 0 —— ng 
the dtortninatery taxation of chain stores. These groups include suc 
pong nizations as the American Federation of Labor, the National 
Grange, th ational Association of Real Estate Boards and the American 
Farm Huresa Federation. 

“Altho introduction of adverse legislation, climaxed by the so-called 
Patman ion ll, which is designed to destroy ail chain stores, has continued, 
public o tion was such that during 1938 and up to June 1, 1939, no 
additions States have enacted chain tax bills. In a few cases exist 
chain-store tax laws have been invalidated by the State courts. There is 
reason to believe, therefore, that an informed public opinion is placing a 
stamp of approval on the social as well as the economic advantages of 
organized mass distribution.”’ 


Integrated Tax System Viewed as Municipal Need— 
The need of an integrated tax system for State and local 
"7 was emphasized on July 11 by Arnold Frye of 

awkins, Delafield & Longfellow, in an address before 
The Tax Clinic of the American Bar Association in San 
Francisco. 


Mr. Frye reviewed the weakness of municipalities a Gopenting solely on 
real estate taxes during the depression years and e general 
property tax had been found oe gw Except in a few large cities, 
other forms of taxation, capable aoe substantial amounts of 
revenue, cannot be utilized by Eh #. though in some instances 
municipalities, under pressure for additional revenue, are attempting to 
ato nal property taxes on intangible property of ‘corporations having 
merely a registered office in a municipality, but with a business site in 

another state. 
“In a scientific, integrated system of taxation, insofar as may be possible, 
taxes on real property should be reserved to local governments, taxes on 
ey oe property should be eliminated and other forms of taxation should 
be levied llected by the State in aid of municipalities or for the State's 


omit is is apparent that local revenue systems, although still dependent very 
cron on a single source of revenue, are ming more closely related 
to the broader field of State taxation. State revenues, in turn are closely 
related through grants in aid and possibly conflicting taxation, to Federal 
taxes 


“A genuinely integrated tax system, therefore, giving due attention to 
local needs, demands the a of all persons interested in maintaining 
our system of government. By taking thought in the distribution "of 
Federal and State revenues, extravagance and the destruction of the in- 
dependence of our local governments can be avoided.’ 

Kentucky—County Debt Act Sustained—In connection 
with the report given in our issue of July 1, that the Court 
of Nak gy had ruled constitutional the 1938 County Debt 
Act—V. 149, p. 141—we give herweith the text of a statement 
sent to us on July 11 by James W. Martin, Director of the 
Bureau of Business Research, University of Kentucky: 


—~ A in 1938 the General Assembly of Kennan Passed begistation 
— Leming the County Budget Act and provi machinery whereby 





<4 -. By 
issue, to 


te local finance officer (the Commissioner of Revenue or his ap- 
pointes) intee), with the collaboration and epnsoves ¢ of an ex-officio county debt 


mmission , 
Financing er 


t directly assist counties in planning their long-term 
inancing 


programs. 
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counties i an ~-E. oy po Pay Ee wa ye of certai judgments 
n nego plans for the in 

and other indebtedness; and, incident to approval of these plans, certain 
taxpayers and local officials attacked the constitutionality of the statute. 
The principal objections, as stated by the court in its opinion, were for- 
“Tee “y he2% lmien io > ts ee ion 158 apply wh posed bond 

‘ the 2% tation mn apply ere a pro nm 

issue is to fund a debt which is in the form of 4} ent, and which judg- 
ment has never been appealed, and where the appeal from such judgment is 
now barred by the statutes of limitation? 

2. Is the Act unconstitutional because it forbids the county to incur an 
indebtedness in excess of one half of one per cent of the taxable property 
without the approval of the County Debt Commission, when Section 158 
permits a county to incur an indebtedness not exceeding 2% of its taxable 


property ” 

3. Has the Legislature usurped the powers of the fiscal court and thereby 
contravened Section 144 of the Constitution? 

4. In the notice to the county Judge of the hearing sufficient notice to 
the taxpayers of the county ? 

5. Does the Act give the County Debt Commission judicial powers 
when it allows it to aes upon the validity of bond issues, and in providing 
its findings of fact ll be final if supported by any substantial evidence, 
and inprovid where there is no appeal, the decision of the Commission 
shall be “‘res udicata?’’ 

Although the Circuit Court which originally tried the case had found the 
statute completely unconstitutional and invalid, the Court of Appeals, the 
Supreme Court of Kentucky, reversed the Circuit Court on every count, 
and held that the statute was entirely constitutional in all of these several 
pempecte. It is ——s to friends of good government that the Court 
incidentally showed clearly its approval of the admirable policy of State 
technical assistance to localities involved in the legislation. In con- 
nection with this case the entire Court sat, and the opinion by Judge Sims 
was unanimously approved. 


Montana—I/ssuance of Funding Bonds by Counties Upheld 
—The State Supreme Court has upheld the legislative act 
of last winter permitting counties to pay off obligations by 
issuing funding bonds, holding that it is not “double taxa- 
tion,”” as was contended in an action brought in the lower 
court to prevent Carbon county commissioners from issuing 
$83,709 in funding paper. This action was of particular 
interest because nine Montana counties have been planning 
to issue bonds to pay the State their share of old-age assis- 
tance and aid for dependent children. 


‘Municipal Bond Taxation Proposal Put Aside for 
Session—The House Ways and Means Committee voted on 
July 12 to sidetrack until next session legislation to prohibit 
future issuance of tax exempt securities and to reduce 
surtaxes on individual incomes in the higher brackets. 


The Treasury Department had recommended a ban on future tax exemp- 
tions on the ground that they tended to deprive industry of much needed 
investment capital and interfered with the Government's tax system. 
Treasury officials explained that while surtaxes on individual incomes 
ranged as high as 70%, investors were inclined to put their money in tax 
exempt bonds rather than risk it in venturesome enterprises. 

Representative Doughton, Democrat, of North Carolina, Chairman, said 
the Committee felt there was too little time left before adjournment to 
attempt passage of the legislation at this session. 

The Committee's action eliminated another possible barrier to ad- 
journment. 

Mr. Do ton said the question was referred to the tax sub-committee 
for study during the recess in connection with its consideration of the 
administration's proposals for thorough revision of the tax structure next 


year. 
State and local governments fought the proposed elimination of tax 
exempt securities. 


New York State—JLegislature Votes New Budget—After 
defeating legislation which was designed to permit New 
York City to effect economies in its education department, 
the special session of the State Legislature was adjourned on 
July 11, after enactment of a $393,000,000 budget for the 
1939-1940 fiseal year, which began on July 1. 


Action on the education legislation, offered after Republicans refused to 
restore a $10,000,000 reduction in State aid for education, left only the 
supplemental budget, making appropriations for the special session on the 
legislators’ desks 


A bill re-enacting ions of the budget invalidated by State courts was 
rushed through both houses by party votes and sent to Gov. Herbert H. 
Lehman for signature. 

The re-enacted measure retained $23,000,000 in reductions which the 

lature made in Lehman's — $415,000,000 budget. 

t was over bitter objections of minority Democrats who claimed 
the State's ‘‘necessary services would suffer.’’ Republicans contended, how- 
ever, that the reductions constituted only a 6% cut in State funds. 

The Governor accepted the results of the special session with evident 
reluctance. Having insisted upon full restoration of all cuts made in his 

udget, particularly in respect to State aid for schools and highways, he 
waited until ically the last minute before he sent up-an emergency 
spemmnge which would permit action upon the final supplemental appro: - 
tion bill. His brief m said, without explanation, that he was providing 
such a message because if he did not do so it would unnecessarily prolong the 
session. The one sentence, however, expressed dissatisfaction with the 
work of the Republican majority. 

The peg upon which the Governor hung his delayed message was the 
outcome of the debate and vote on the Mitchell bill, preserving New York 
City budgetary appro tions for kindergartens and night schools and 
empoweri the City d of Education to cut teachers salaries to help 
ie uP SS e money for those services. The Mitchell bill was defeated 
by 86 to 52. 


Mortgage Taz Law Held Valid—We quote in part as follows 
from an Associated Press dispatch out of Albany on July 11: 


The Appellate Division today upheld the validity of the tax 
law, whi provides annual State revenues ranging from $3, . to 
$12,000.000. The Franklin Society for Home Building and Savings 


contested the law on the grounds it was a tax on ‘intangible property” 
and that the new State Constitution forbids a levy on such property. 
Attorney eral Bennett maintained that the tax was on the ‘‘privileg*"’ 
of r the mortgage. The tax collects 50 cents for each $100 of a 
mortgage filed with county clerks. 


TVA Contract Seen Nearing Agreement—We quote 
in part as follows from an Associated Press dispatch out of 


Washington on July 10: 


Consummation of the $78,600,000 contract for uisition of the Ten- 
nessee Electric Power Company s properties by the Tennessee Valley Au- 
associated municipalities approached realization today with 


thority and 
op ng Congressional factions nearing agreement on enabling legislation. 
compromise posal by Representative May of Kentucky, Chairman 
of the House ‘erees, long a foe of TVA, brought expressions of a val 
from TVA sup and the possibility of a agreement by Wednes- 
day was co ed by both sides. 
Under the proposal, the TVA would be allowed to issue $61,500,000 in 


new bonds, with restrictions stating definitely the purposes for which the 

money could be used. UP to $46,000,000 could be enolase to finance 

the A’s share of the $78,600,000 contract for Tennessee Electric's prop- 

erties, the balance to be by Cpattensegn. Nashville and other partici- 
municipalities and coo tives. 

— 53 000 000 would used to lend municipalities and coopera- 

tives funds with which to pay their of the cost in advance of their 


own bond issues. Another $3,500, would be used to rehabilitate = 
erties acquired and a second $3,500,000 to connect the properties wit 


the 
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TVA’s transmission lines. A final $6,500,000 would be for the TVA’s 
share of the cost of acquiring ies of the Commonwealth and Southern 
Corp. in 27 counties in Nort bama and Mississippi. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—BRIDGE BONDS TO BE SOLD TO RFC—The 
pulowing letter was sent to us on July 6 by A.R. Forsyth, Director of 

nance: 

Replying to your letter of June 29, concerning the bridge to be constructed 
between the Alabama mainland and Dauphin Island. 

Bonds in amount of $900,000 will be issued by the Alabama Bridge 
Commission, an agency of the State of Alabama, and the Reconstruction 
Finance C tion has agreed to purchase the bonds at par. The bonds 
will carry 4% interest, with 25 years fixed maturity, and tolls from the 
bridge will be used to retire the issue. A sinking fund will begin immediately 
after the bridge is opened to traffic. 

The Alabama Bridge Commission will mo e the bridge to a Trustee 
to secure the bonds, and tolls will also be assigned to the tee. 

A hard road has already been constructed to the proposed bridge head, 
and various ies will do considerable construction and development work 
on the island as soon as the bridge is completed. 

PHENIX CITY, Ala.— BOND SALE—The following water works bonds, 
aggregating $307,250, offered for sale on June 16—V. 148, p. 3561—were 


awarded to Ward, Sterne & Co. of Birmingham as 4s at par: 


$153,750 refunding bonds. Due semi-annually from Aug. 1, 1939, to 


ug. 1, 1963. 
153,500 funding bonds. Due from Feb. 1, 1940 to 1964. 


RUSSELLVILLE, Ala.—BOND SALE—The followi refunding bonds, 
ageregating $76,500, offered for sale on July 12—V. 149, p. 142—were 
awarded to J. Mills Thornton of Montgomery, as 4s, paying a premium of 
$825. equal to 101.078, a basis of about 3.89%: 
$19,000 school bonds. Due from am. 1, 1940 to 1958, inclusive. 

57,500 sewerage and street bonds. ue from Aug. 1, 1940 to 1959, incl. 


TUSCUMBIA, Ala.—BOND TENDERS ACCEPTED—In connection 
with the call for tenders of 1%-5% public improvement refund bonds, 
dated Sept. 1, 1936, due on Sept. 1, 1966, it is reported by the t Na- 
tional Bank of Birmingham, sinking fund agent and depository for the city, 
that $41,000 of bonds were purchased at an average price a little under 40 flat. 


ARIZONA 


PHOENIX, Ariz.—BONDS CALLED—The City Treasurer is said to 
have called for payment as of July 1 44% % sewer bonds numbered from 161 
to 180, in the amount of $20, . Dated uy 1, 1910. Due on July 1, 
1950; callable in 20 years. Payable at the Irving Trust Co. in New York 


City. 
ARKANSAS 


ARKANSAS, State of—BOND OFFERING—It is reported that sealed 
bids will be received until Aug. 4, by the State Board of Education, for 
the purchase of a $250,000 issue of 4% semi-annual revolvi 

hones. Dated Aug. 1, 1939. Due from March 1, 1940 to 1959 


GARLAND COUNTY (P. O. Hot Springs National Pash), Ark.— 
BOND SALE DETAILS—lIt is now reported by the County Clerk that the 
$20,000 court house repair and county home erection bonds sold to the 
Arkansas Trust Co. of Hot Springs, at a price of 107.02, as noted here 
on July 8—V. 149, p. 285—-were sold as 4s, and mature $2,500 from Jan. 1, 
1941 to 1948, giving a basis of about 2.52%. 


HEMPSTEAD COUNTY (P. O. Hope), Ark.—BONDS SOLD—We are 
informed that $117,500 coupon court house and jail bonds were purchased on 
June 29 by C. F. Childs & Co. of Chicago and Pondrom & Co. of Dallas, 
ointly, as 34s, paying a price of 106.76, a basis of about 2.97 Denom. 
ve Dated Dec 1938 





loan fund 


000. a x ¥ . Due Dec. 1 as follows: $2, in 1940, 
$3,000 in 1941 to 1949, $4,000 in 1950 to 1960, $5,000 in 1961 to 1964 and 
$6,000 in 1965 to 1968. Prin. and int. payable at the County Treasurer's 
office or at the Citizens National Bank, Hope, ity to be approved by 
Rose, Loughborough, Dobyns & House, of Little i 
(This ae Ty ea wires the sale report given on our issue of July 8— 
V. 149, p. j 

BONDS OFFERED FOR INVESTMENT—The above hasers re- 
offered the said bonds for public subscription at prices to yield from 1.50% 
to 3.35%, according to maturity. 


PULASKI COUNTY SCHOOL DISTRICT, Ark.—BOND REFUND- 
ING PLAN PROPOSED—The above named district, which is said to com- 
rise all of Pulaski County except Little Rock and North Little Rock, has 
bi development a plan to refund $561,000 bonds to reduce interest rate to 
4% from average of 4.79%. Proposal of Satterfield Bros. & Co., Little 
Rock, calls for bonds maturing to 1963, compared to present maturity 
schedule to 1960. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
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CALIFORNIA 


RNIA, State of —GOVERNOR SETS ELECTION DATE ON 

PERMUN PLAN—A news repo from San Francisco to the ‘Wall Street 
urnal’’ of July 8 had the following to say: 

— ht. with the week-end call which he issued for a special elec- 
tion on the revised but still radical California “‘ham and cage ($30-every 
Thursday) pension plan, Governor Olson has confirmed his previously 
indica belief that the scheme even of voted, would not work. Political 
observers generally expect the proposal to be rejected. . 

“I would be false to my own conscience and sense of duty,’’ the Governor 
said, “if I failed here to express my belief that if adopted this measure would 
fail to achieve its objectives, would disappoint the hopes of its supporters, 
and would retard instead of aid our progress to a better economic order. 

The election which Governor Olson has called will occur on Nov. 7, 1939. 


RN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND SALE— 
ay issue of coupon Brundage School District semi-annual bonds 
offered for sale on July 3—V. 148, p. 3873—-was awarded to W. H. Clen- 
denen of Bakersfield as 34s, paying a a of $101, equal to 101.07, 
a basis of about 3.27%. ated June 12, 1939. Due from June 12, 1940 

49, inclusive. 
8° aah other bid received was an offer of $57 premium on 4s, submitted 
by Redfield & Co. of Los Angeles. 


S ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND SALE 
_ $15,000 issue of Sulphur Springs School trict bonds offered for 
sale on July 11—V. 149, p. 285—-was awarded to Redfield & Co. of Los 
Angeles, as 448 paying a premium of $80, oqnal to 100.533, a basis of 
about 4.67%. Dated July 1, 1939. Due $1,000 from July 1, 1940 to 
1954 incl. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND OFFERING—It is stated by W. H. Augustus. County Clerk, that 
he will receive sealed bids until 11 a. m. on July 18, for the purchase of a 
$10,000 issue of Belmont Elementary | District bonds. Interest 
rate is not to exceed 5%. payable J.J. Dated July 1, 1939. Denom. 
$1,000. Due $1,000, July 1, 1940 to 1949. Each bidder shall specify in 
his bid the rate or rates of interest he desires said bonds to bear, and the 
premium offered, if any. Bidders may make one or more alternative bids 



































F 


or offers for said bonds at different interest rates. Split rate interest bids 

will be received and it shall not be necessary that all bonds offered for sale 

bear the same rate of interest, but such interest shall be in multiples of 
of 1 Prin. and int. payable at the County Treasurer's En- 

a + certified check for $1,000, payable to the Chairman Board of Super- 


COLORADO 


FOWLER, Colo.—BONDS SOLD—It is stated by the Town Clerk that 
refunding bonds authorized recently by the Town Council have 


CONNECTICUT 


NEW CANAAN, Conn.—BOND OFFERING—G . Smith, Chair- 
Board of Finance, will receive sealed bids un ure Dp. m. (DT) on 


man of 
July > She pee urchase of $7 5,000 49 oom 
ue 


i: 


A $5,000 on Aug. 1 940 to 1954 incl. Principal 
pa» ge bitoues (F-A) payable at the Hartford -Connecticut Trust Co., Hart- 
ford. Bids to be made on the basis of $100 and accrued interest. rest... Purpose 


of issue is to provide for redemption of an equal amoun 

maturing Aug. 1, 1939. The new bonds will Ly certified i crates 
by the aforementioned trust commany § one 5 he spore 5 legal eutnion of 
Gross, Hyde & Williams of Hartford will 

A certified check for 2% of the bonds bid cin payable ‘ oder te of the Tow Town 
Treasurer, is required. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Sung 
JACKSONVILLE - - FLORIDA 
Branch Office: TAMPA 

First National Bank Building T. 8. Pierce, Resident Manager 
BRADFORD COUNTY (P. O. Starke), Fla.—BONDS SOLD—It is 
reported that =] followi ds couanicg ah08 502,000 pave Ds been o De 
chased jointly by the Clyde C. Pierce Corp. ee Jacksonville, and 
Wheeler & Co. of Orlando: $308. O00 4% semi-annual refunding and $194, Of 006 
4%% semi-annual refunding bo 

BONDS RROMAIGED- Tho « county is also sa e exchanged 
with the holders of me original bonds a total of $281, 000" 44% semi- 
annual refunding bonds 
FLORIDA (State of) —BOND TENDERS INVITED—The State Board 


of Administration will receive until 10 a. m. on July 28, at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) nego otiable aoe of the Florida counties and special 

road and bridge districts therein, as follows: 
Brevard, prewere DeSoto County, oro Gerde 8. R. & B. District 
B. Moore 1 Haven District 














No. 3. and 8. Districts Nos. 
No, 8, an almdale District No. 9 uly “Glades Hon Indian Riv 
“ B Be District No. 1 and oo y Bri District only deneen B. Bo 
 Bieries, Levy Digerics | No. Okeecho! and Palm 8. R. & B. 


Distr! Nos. 3, 8, 17 and Cross State jenway Bridge District. 

All sub: binitted naae Ge tend or 10 days su ent to the date 
of opening, i. e., shepuen Aug. 7, and ons state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price ogee. The offer must specifically state ¥ -x 4 what cou 

are attached and will be delivered with the bonds for the price as 
Bonds that >in default of interest must be offered at a flat price, ‘which 
price shall be understood to be the price asked for such bonds with all 
Soran of Ly due defaulted or —— coupons attached, and notice is 
hat if po ae ~~ ms have been detached prior to delivery 


of an any oy the bonds scsepes soe om or) > perenne hereunder, the nce value 
such missing coupons cted from purchase price, an ‘erings 
must be submitted on this basis. 


Sealed envelope containing offerings of bonds shall plainly sete on its 
face that it is a pro) for sale of rine | and bonds. te tenders 
shall be submit covering the bonds of each conney. & one ae number 
of such sealed off be osed in one mailing en 
The right is reserv tore reject any and all offerings or tee Df offerings 


HOLLYWOOD, Fla.—CERTIFICATE SALE—The $25,000 issue of 
§ % ougem, samt semi-annual water revenue certificates offered for cote os on 
10—V. 149, &: 143—was awarded to the Natco of M 
ce ft Bue of $100, equal to 100. 40, 9 basis of about 5 19%. “Deed 
OV from May 1, 1945 to 1950, in 
he fpinen. itoity mood Bank ottered par for the Serceihienes, 
PALM BEACH, Fla.—SUIT EN caae> TO COMPLETE RE- 


je 
FUNDING—This city has instituted proceedings in United States District 
under the y > pal Bankruptcy Act to force adjustment of the 


last 7% of its old di 
> The derition, filed with iy ghee John W. Holland at Miami, was 
by the Court, and 26 has been set as the date for the hearing thin 


y period allowed for of old Wes omplain 
Le A compel holders of fond ‘alm Teach city bonds ont adjust- 
to $1, the same settlement already 


ing to to accept 
oe cee tin creditors. the petition stated - — Lta 
thneras oe of ¢ e de! already been usted 


bt has adj agreemen 
settlement under which all but o%e the old debt has 
for a 25% reduction of and reduction of 


interest rates from appro ximately 6% to a 25-year ~ of 344% with 
a current i's of 2% 
members of two eo pays committee and 


its, funding and 
with a new a ase eimoun ng 
ee rae toa rey of 5% at the end of the ss-yens period, A petition 


Success of the eptien, will permit 4 - Bulan Pooch ata. its 
refunding was npuely unched abou ears ago, 
according to City Attorney Potter * 


GEORGIA 


HARTSFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. 
partetieid). Ga.—BOND tr tae Eawenete is Fopersed that seaied bids will 
be received until July 21, es the Board of Education, for 


the purchase of $3000 pid! 


ILLINOIS 


ARCOLA, Ill.—BONDS SOLD—An issue of $12,000 4% waterworks 

extension bonds was sold to Lewis, Pichett & Oc. of (treaae y 
CHICAGO PARK DISTRICT, Ill -— ENDED WANTED —District 
eva Arlene Hart will 


Secretary 
J e Treasurer has 1 his ted 
he ,000 which is a 


ble for me 
many of said bonds as by said sum may be 
e lowest 4 + hy. ~ Ah but not to exceed their par value and nomeed 
jose tenders (and only those tenders) which offer bonds at 
jae west prices, not exceeding their pe ane nowaes Stare will be 
{eo ter aforesaid sum available for the purchase of bonds will permit) 


such “order as will result in the purchase of sai 
at the lowest price o ble. Pp d bonds by the 

HICAGO SCHOOL DISTRICT, Ill.— 
net ANTICIPATION WARRAN T$—Federal Judge Charles Wood. 
of Education aye y 


ward recen' 
the Ni Oot ke Wester Western Ry. A ee by 
1 tee the Schbel Board 


yments on 1929 tax anti 


the 
ued $62,700,000 in tax warrants 
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of $ "273,000 in tax warrants, was gurrende total 
n tax warrants was surrendered 

lieu of cash tax payments. This left an dered by taxpayers of Chi ae 
The railwa 's attorneys claimed that tax payments made by th 

Board should have been on a rata basis. In 1938 Judge Woodward 

ruled in favor of the road. is decision was affirmed subsequent.y by 

the Circuit Court of Appeals. ou 
Special Master in Cha 

amount claimed by the 

School Board, pansunsed, at the close of the hearing before Judge 


that he would ao 2 e decision on the ground that an overcharge of 
70,000 has been luded in the total ordered to be id by the School 

d to the railroad. e $70,000, it ay ag was added to the amount 

due to the railroad when then case was ught before the Master in Chancery. 


JERSEY (P. O. Jerseyville), 11l1.—BOND OF FERING—James J. Walsh, 
Town Clerk, will receive sealed bids until 5 p. m. on July 19 for the pur- 
chase of $50,000 not to exceed 244% interest bonds. Dated July 1, 
1939. Denom. $1,000. Due $5, ney on Jan. 1 from 1941 to 1950 incl. 
No bid for less than par and accrued interest will be considered. Princi 
and interest (J-J) payable at the State Bank of Jerseyville. A certified 
check for 10% of the amount bid is required. Legality approved by Chap- 
man & Cutler of Chicago. 

SPRINGFIELD, Ill.—CORRECTED SALE NOTICE—Harris, Hall & 
Co. and Bartlett, Knight & Co., both of Chicago, jointly obtained award 
on July 5 of $198,000 water revenue —— as 24s ata ce of 100.41, 
basis of about 2. 21%. Dated July 1, 1939 and due July 1 8 follows: 

and $18,000 in 1960. Optional 


Tt from 1951 to_ 195) a incl., 
July 1 , 1951. Other bids 

Int. Rate Bid 
Halsey, Stuart POs Bs saccnddednatansiniacs 2.40% 100.29 
Farwell, Chapman & Wii. ccdsriavack ebhaalenmeiaasaele 3% % 102.747 


Fe I cat inennintin inthis naetemnibiamn 2%% 101.03 
(Above report of the sale corrects that given in V. 149, p. 286.) 
r STERLING PARK DISTRICT, Ill.—BONDS SOLD—The Harris 


hicag: hased an issue of $50,000 3 k 
uly 1, 1939. Denom. $1,000. Due $5,000 on Jul 4 From 
ational 


1944 to 1953 cael: Principal and interest (J-J) payable at the 
Bank of Sterling. Legality to be approved by Chapman & Cutler of Chicago. 


FL sm es AND rROquo'S. S COUNTING, East fyne | Towuene Pry a7 


igh wry? District N Shyu). 5 " i —BO. 
—The 40 school bonds ‘Gtterca. Su July 9, p. y( He 
award i v0 +4 frst National vont fy the an bidder, at par 
lus $100 jum, equal to 102.50 basis of about & 2. aOR. Dated 
uly 1, 1939 and due $10 000 on July 1 from 194 1940 to 1943 incl 


WINNETKA SCHOOL DISTRICT, Ill.—BOND SALE—The 
Trust & Savings Bank of Chicago purc 
construction bonds as 24s at a 
and due from 1950 to 19 incl, 


The bo po 
$30,000 in 1950; $55,000 in } Genominatio a Principal and 
(J-D) payable at the Northern Trust Co., Chicago. Legality approved 
by Chapman & Cutler of Chicago. 


INDIANA 


HOPE, Ind.—BOND Ra es $7,500 3% general obligation bonds 
ottured July 8—V. 149, 143—-were awarded to the Hope State Bank, at 

rice of 104.50, a basis of about 1.95 %. Dated July 1, 1939 and due as 
fo ows: $500 July 1, 1940; $500 Jan. 1 and aah 1941 to 1947, —y * 
Second high bid - 103.44 ‘was made by Bro Van Duyn, 
Co. of Cincinnati 

INDIANAPOLIS SCHOOL CITY, Ind.—BOND SALE—The $200,000 
coupon school bonds offered Jul 
Harriman Ripley & Co., Inc. and F. Moseley & Co., as 1 

.949, a basis of about i 65%. Dated July 17, 1939 a 

on April 1 from 1941 to 1960, incl. The Harris Trust & Sa 
Chicago, second high bidder, offered a price of 100.77 for 1%s. 


* LAKEQCOUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finerty, County Auditor, will ore s3aled bids until 11 a. m,. 
,600 no to exceed 3% interest advance- 


ue 5): 
A cert ed ‘check for 2% of the bonds bid for. pa ble to order of 


the Board of Coun a mers, is opinion of 
Chapman & Cutler py B will be ed the successful bidder. 
No conditional bids will pe co ge 

LAWRENCE COUNTY (P. Setter. Ind.— BOND OFFERING 
—Roy Trueblood, am = A Audie, receive sealed bids until 10 a. m. 


on July 5 38.5 my the of $20, 000 4 4% h tal bonds. Dated Aug. 1 
1939. doo De Due as follows: «Si, 00 ) Suly 1, 1940; $1,000 Jan. i 
and ‘vals {from stoat to 1949, incl. an. 1, 1950. Interest J-J. 


The bonds are unlimited tax nagh: 4 “ She pots and om oposals must 
be accompanied by a certified check for 3% of the bonds bid for, payable to 
order of the Board of County oners, 

MARION COUNTY (P. O. inHancgetie), Ja Ind.—BOND SALE—The 
$68,000 tax accounting bonds off: 2—V. 148, p. 3874—were 
awarded to the Fletcher Trust Co. of Indianapolis, as 1s, ata oe « of 

Dated Aug. 1, 1939 and due as 
1940 to 1947, incl. and $5,000 on June 15 
Second high bid of 100.492 for 14s was 


made by , Stuart e 

Other bids: 

Bidder— . Int. Rate Premium 
Raffens .H Oe GA nctcinensséeecéanin 1% % $217.87 
Harris & Sa Wiiinitehotuetdsereobenaaatnal % 149.00 
Harriman Ripley & Co., Inc. ...........-...-.--.- 1 fo 121.00 
Indianapolis Bond & ge gen, ne ¢tenentemeninet 2% -00 


MARION COUNTY (P. O 
—WARRANT OFFERING—Fa 


Biemer, 
receive sealed bids until 10 a. m. OST) 5 te July’ 28 Yon for th 
a 


,400 not to exceed 5% interest 

enom. n. 2000. Due as follows: 70 ar and Dec. 15 1940 to 
1943, incl.; $500 June 15 and $900 S, 1086, Interest J-D. Fy bonds 

are unlimited tax ob! tions of the c ak * proposals must be accom- 


panied by a certified paya hawt wy A -A Dp, 


eck for 3%, pa 
oners. 

WARRANT OFFERING—The County Auditor will receive sealed bids 
until 10 a. m. eee on ~ ay RF for the we mn of $250,000 not to exceed 
5% interest county tax anticipation warrants. Dated July 31, 
1939 and due Dec. ¥5. 1939. Both principal and interest e peveste st Ce at County 
Treasurer's office out of taxes heretofore levied for the wi 
in course of collection. A'certified check for 3% of the iaeue, Daya ble to 
order of the Board of County oners, is 
furnish legal opinion. 

POLK Lo a te Fe A hay nt (P. O. Tyner), Ind. Me SALE— 
The $33,000 schoo offered June P. oe 
were awarded to te bere ieGenn 
at a price of 101.018, a basis of about 1.8375. Dated May 16, 1039, and 
due as follows: $1,500 J 1, 1940; ee Jan. 1 and Jul y 1 from ‘1941 
to 1950 inclusive, and i500 Jan. 1, 1951. 


POSEY SCHOOL TOWNSHIP . 0. O. Arlington), Ind.—BOND 
OF FERING—Ciarence W. Northam, P Trustee, will receive sealed 
bids until 2 p.m. on Aug. 3. for urpose, of $46,500 not to exceed 4% 
interest school building bo Dated . “ 1939. Denom. $500. 
as follows: a: pt: 500 July 1, 71940: $2,000 Jan. ,500 July 1 from loti 
to 1952, incl ; $2, 000 Jan. 1 and $1,000 Jul ey 1 . Bidder to name one 
rate of interest, expressed in a multiple of ‘ %. A sudies check for 
$500, payable to order of the school towns a, & se9 required. Z Tho bande are 
unlimited x obligations o 2 see and 1 soeroving ieee 
opinion of a atleteen Ross, McCord & lifford of f Indianapolis will 
furnished the successful bidder. 

TOWNSHIP pruoce. TOWNSHIP Ak Oo. Swaguce), Ind,— 


SIMS 
BOND OFFERING—Walter D. Lavengood, receive sealed 
bids un bg m. on J 25, for the purchase of $0,000 4%, buil bonds. 


Dated July 5, 1939. $750. Lg) $750 yey i ,» 1941; 
| hed om, } and July 1 from’ 1942 to st +P and $750 Jan. 1, 1945. 
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VEVAY, Ind.—BOND SALE—The $4,500 school aid bonds offered 
J 3874—-were pon McNurlen & Huncilman of 
Sv} as iss at a price of 101.03. Dated June 15, 1939. 


VINCENNES | TownanE os oO. D. Vinesaned, Ind.—BOND SALE 
—The $10, £00 refu nding bonds off My age 148, p. 3721—were 





awarded to Browning, Van Duyn, Tischler & Co. of Cincinnati as 2s, at 
a ce of 100-808, ® basis of about 2.17%. Dated July 1, 1008 seeomne 


,000 Jan. 1, and ’$5,500 on July 1, 1950. John Nuveen & Oo. of C 
high bidder, offered a price of 100.87 for 248. mg 


WARREN TOWNSHIP SCHOOL TOWNSHIP (P. O. Huntington), 
Ind.—BOND OFFERING—Clarence D. Eberhart, Trustee, will receive 

sealed bids unti] 10 a. m. on July 20, for the purchase of $15,000 3 % school- 

iouse bonds. Dated July 1, 1939. Denom . Due as follows: $500 

Suly 1, 1940; $500 Jan. 1 and July 1 from 1941 to 1944, incl.; $1, 000 Jan. 1 

d uly AS from 1945 to 1948, incl.; $1,000 Jan. 1 and $1 500 July 1, 1949. 

-J. A certified check for $1,000, plus the premium offered to be 

paid fo for the bonds, if any, payable to the trustee, must accompany each 


” LEBANON, Ind.—BOND SALE—The $4,000 street ng 
ment bonds offered July iment 149, p. 143—-were awarded to melnmaperate 
Hughes & Co. of Indianapolis as 2s at par plus $11.51 premium, equal 
100.287, a basis of about 3 2.45%. Dated July 7, 1939, and due $400 a 
cape 1S Senn 1941 to 1950, incl. Other bids: 


Int. Rate Premium 
Farmers City Bank, West Lebanon__..._....__-- 34%% ar 
Fountain Co., Govington, Bei stencaiia nitinol 3K% Par 
A. 8. Huyck & Co., Chicago..........-.-...-.-- 4% $18.00 


IOWA 


DOVER By bg it RURAL INDEPENDENT SCHOOL DIS- 
TRICT NO. 2 (P.O . Eldorado), ween ee OF FERING—It is re 
fiat seated a8 oral bids y. for secetved unttil J Ae Ae 17, at Ss P Ange nA Saeed 8% 
semi-annual school bonds hs - : 


FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Dodge), lowa—BONDS PUBLICLY OF FERED—A $325,000 issue of 24% % 
semi-annual refunding bonds is offered by the arris Trust & Savings 
Bank of Chicago, for for general su ption. Dated A 1, 1939. Denom. 
$1,000. Due , a8 follows: $5, 00 in 3945, $30,000 in 1946 to 1950 
40,000 in 1951, $50, 1h00 in a and 1953, and $30, 000 in 1954. Prin. and 
interest payabie at the School Treasurer's office. ‘These bonds are offered 
subject to the opinion of counsel that they will be direct 
of the entire district, and that all taxable property wit 
subject to the levy of ad valorem taxes without legal limit, sufficient ee 
Pay principal and interest on the bonds. Legality to approved by Chap- 
man & Cutler of Chicago. 


GREENVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Greenville), sowe—BOND DS Eng” TED—It is reported that the voters 
turned down a proposal to issue 020, 000 in construction and equipment 
bonds at an election held on July 8 


IRETON, lowa—BOND OFFERING—It is stated 4 the Mayor that 
he = receive bids — Jul lodo an'ioe for the purchase of $5,000 water works 
bonds. Due from Dec. 949; becoming optional on Dec. 1, 1945. 


LI NCOLN wesmenenas P CONSOLIDATED SCHOOL DISTRICT 
(P. O. Voorhies), lowa—BON bonds 
offered for sale on July Pes a Ma Pp. 286—were award.d to the Hudson 
State Bank of Hudson as 2s at par, according to the District Secretary. 


qtsfon CITY INDEPENDENT SCHOOL » Beer nscs P. O. Mason 
on Ju sowe-_ SOND OF FERING—Sealed b be recei until 3 p. m. 
a ae by R. L. James, of the Beard ot Paar istrict Directors, 
the purchase of an $80,000 issue of school building bonds. Open bids 
Dy EF, Said bonds will be dated Jul 1, 1939, numbered 
from 1 to 80, inclusive, of the denomination of $1, each, bearing semi- 
annual interest, and wiil mature $18,000 on July 1, 1940, $15,000 on a hely 1 
of each of the years IS6l So 2048. incl., and $17,000 on Jul y 1, 1944, bonds 
numbered 1 to 18, incl., for ‘or redemption on re 1, 1940. Ail other 
circumstances beil eunal, graference will be given to the bid of and 
accrued interest or ter specifying the lowest interest rate for said bonds. 
The district will furnish the approving o A i > of Chapman & Cutler, 
Chicago, and all bids should be so condition The district will also furnish 
the printed bonds. A certified check on a State or National bank 1 2% 
of the principal amount of bonds bid for, must be furnished by bidders 


ORANGE CITY, lowa—MATURITY—It is now reported that the 
000 2 ; Zo semi-annual squnene ee —- + C. $16 ee 
. oO , as no ere— 86—are due 

May 1, 1940 to 1947, inclusive. ° — 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—lIt is stated by Van W. ES Yry Treasurer, that he will 
receive sealed and open bids until July 17, at 2 p. , for the purchase os 

O00 tome of fund bonds Dated June 1, 1939. Due Nov. 1, 
: $20,000 in 1945 and 1046. ~~" $40,000 in 1947. Bidders should 
ity th e rate of interest, but no award will be made on any bid of less 
par and accrued interest. All other things being equal erence will 
be given to the bid of par and accrued interest or better whic ies the 
—— i, interest rate. Prin. and int. (M. & N.) payable at the 


The approving opinion of Chapman & Cutler, 
of Chicago. ed. A certified eck for 2 the princi; 
ph (RL ED, EY _— - 


KANSAS 


. Lee 5 Ty a > oe pa ee received until 
on July y ohnson t erk, for the purchase 
issue of park and J impro vement bonds y =. 


$12,000 Interest rate is 
to exceed 3% payable F- Dated on or about Tae: 1 1939. tty 
as may be i Due in equal annual instalments for a period 


' Fund Bidders shall state interest rate offered an 

p= ke of a maturities desired within a ay ot —— limaits and oe 
aser for approval as to legalit nc 

check 72 for 2% ro, oF the amount bid. y ose a certified 


HIAWATHA, Kan.—BONDS SOLD—It is stated by the City Clerk 
that the $9 000° vocational cultural buil bo 
SS aa! my Ly ding mds approved by the 


WASHBURN RURAL HIGH SCHOOL DISTRICT (P. O. 

burn), Kan.—BONDS SOLD—It is stated by the D ct Cl 

goo.o high school construction Sood approved by the voters on 
ve been sold. 

WICHITA, Kan.—BOND OFFERING—Sealed bids will be received 

. m.on July 17, by C. C. Ellis, City Clerk, for the purchase of 

194 7% coupon semi-ann. internal improvement bonds aggre- 


$45,000 park, geries 464 bends. Denom. $1,000. Due in from 1 to 10 


te 

37,683.52 sewer, aes 08 Bends, Denom. $1,000, one for $683.02. Due 
Dated June | 1, 1939. Bidding b blanks to be obtained from the above City 
Clerk. These bonds have been submitted to the State School Fund Com- 

mission as by law required, and by them on Fane 22, eee. 
Transcript covering this issue has been submitted to Bo . Fizzell 
S Rhodes, of Kansas City, Mo., and the 7 will be eald s en ‘to their 

ring are made Their fee paid by the ci 

made and will be received at -F to the Pitowing conditions: 
Fire must be accompanied with a certified check equal to 2% of 


Second: Sd cl aceon unlaes thoereab eam 

ry Se Seas Se Pe canes Sas ee Se Se. ot 
proposals and bids are ject e righ e Board 

Commissioners of the city to reject any and all bids. 


KENTUCKY 


LOUISVILLE, Ky.—BOND “ge ey $15,268.04 issue of 4% coupon 
street improvement, series C bonds off offered for sale on Jury 8 
—V. 149, p. 144—was at par by the Public Works Administra- 


Wash- 
that 
une 27 


a 
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$20,000 
NEWPORT, KENTUCKY, Funding 4s 
Due April 1, 1947-1948, at 2.40%-2.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


KENTUCKY 


tion, according to Cecil E. Fieptem, pas Director of Finance. No 
other bid was received. Due from March 20, 1940 to 1948; caliable on 


and after March 20, 1943. 


NEWPORT, Sy SON DEOL ae 
& Co. of Cincinnati have a $65,000 -annual water works 
revenue bonds. Dated Aug. 1, 1939. Due 1 as follows: $4,000 
in 1942 to 1951, and $5,000 in 1952 to 1956. Prin ‘and ns, payabie 96 at = 
Manufacturers Trust Co., N 


ew York, or at the yt 
Legality to be approved by Chapman & Cutler of C 
YAS, Ky-—BONDS OFFERED TO PUBLIC—An issue of 


$140, 000 4 ve tc, lens, b heat and power revenue bonds 
bee SS of Cincinnati, at ces 








Phone 3-9137 





that Nelson, Browning 


to 
1 to 190s, and $7,000 in 1964. 
the option of the city = inverse order of py AL “eee & 30 ors 
any in date after July 1, 1942, and on or before B. a 106: 
and after Jan. 1, 1953, and on . 2 before Jan. 1, on 7 “10242 d after 
Jan. 1, 1960, and on or before Jan. 1, 1964, at 101. 
opinion of will re . valid and be ge wy’ obl 
ty, payable solely and secured by the earnings of the el 
and power system, which are to be pa aside into separate te funds an 
stitute, a first and prior lien on the net earnings of the system. Princi 
= Leen Bs ae ve Bony 5 —— Bank, Maysville. y 
Vv y Chapman er 
PFs was subsequently that N nm, Browning & Co. of Cin- 
 — = were associated with the above firm in the punchase of the said 


LOUISIANA 


NEW ORLEANS, La.—BOND CALL—We are informed by Horace*P. 

Phillips, Secretary of the Board of Liquidation, City Debt, that he is calling 

for payment on Jan. 1, 1940, the 14th allotment of 4% City of New Orleans 

constitutional bonds, aggregating TA om. — sisting of a pa of 

ui uly 1, foa2. Th 134 4. have -* Diled but ty 1 18 eed: 

e following av 

noone peacational. A % 31 bonds, $1,000 each and six bonds "preset $500 each, 
n 

: Constitutional, 4%, 11 bonds, $1,000 each and one bond of $500, called 
an 1 

Constitutional, 4%, eight bonds, $1,000 each, called Jan. 1936. 
New public Th... ~ 4%, nine bonds, $1,000 each, ‘called Jan. 1, 


ST. MARTIN PARISH SCHOOL DISTRICT (P. O. St. Martinsville 
La.—BOND SALE—The $180,000 issue of qonoul beats © ffered for sale 
on July 6—V. 148, p. 3875—was awarded to H ame, Glas & Carothers of 
New Orleans, Paying a um of $74, a -y 100.04, a net interest 
cost “ about 33 39h on the ponds divided as © x 
April 1, $9,000 in {940 to 1941, $10,000 in 1942 and 1943, 
to 1046, Siz, 000 in 1947 and 1948, 313.000 te 1949 and 1950, 
1951, as 3s, and $45,000 ma turing April 1, $14,000 in 1952, 
1953, and $16,000 in 1954, as 34s. 

ST. TAMMANY. PARISH SCHOOL DISTRICT nO. 8 (P. O. Coving- 
D SALE—It is stated by William Pitcher, Secretary of the 
$60,000 school bonds were ¢‘ottered Ln oe | 


to Barro Leary 
port, premium of $7.77, ak y to 100. 012, a net interest 
oa of eat 352% YY the bonds divid ded as as follows: $34, 600 -y 3%s, due 
on June 1: $1,000 in 1940 to 1943; $5,000, 1944 to 1949; 
$26,000 as 34s, due on June 1: $5,000, 1950 to 1953, and $6, 600 in 1954. 


STONEWALL SCHOOL DISTRICT (P. O. Mansfield), La yt 


15,000 in 


OFFERING—lIt is re that sealed bids will be received until A 
by the poets of the Board of Education, for the purchase of a 5 608 
issue of schoo 


MAINE 


O, Maine—BOND SALE DETAILS—The $94,000 244 % refunding 

me at par during May to the York National Bank i Rat 45; 
. 3564—mature April 1 as follows: $10,000 from 1943 to 1951, incl. = 
,000 in 1952. 

SKOWHEGAN, Maine—BOND SALE—The $50,000 | retanding bonds 
offered July 10—V. 149, p. 114—were awarded to Pierce, hite & 
Drummond of Bangor, as 1 %s, at a price of 100.227, = baste of oben? 1.34%. 
Dated July 1, 1939 and due uly las follows: $10, 000 in 1943 and 1944 and 
$15, O00 ia 1945 and 1946. Second high bid of 100. '445 for 148 was made by 
Arthur Perry & Co. of Boston. ees enamaae 

ATERVILLE, Me.—BOND SALE—The coupon 
=. offered July 5—V. 149, p. 144—were awarded to Pierce, Whi 
Drummond of Ba as 2s, at a price of 100.371, a Sy of about 1. 
Dated July 1, 1939 and due Jul $7,000 from 1940 to 
incl. and § ‘000 from 1955 to 1959 incl. bids: a aan 


3 


1 as follows: 
Other 


3 


s33533 
ReISssek 


2 

Arthur Perry & Co 2 

National Shawmut Bank of Boston.........------- ine 
md, Judge & 00. .....----2-nconncccceceeeceee 2 


E. H. Wiss 0S BOND s coc ncdcceschnssentbssbetune 


MARYLAND 


MARYLAND (State Ee iy” OFFERING—Sealed bids will be 

received at the of H Pope 7 , State Treasurer, un ee 

July 25, for the paccheee of $1,587,000 coupo 

a as general bond issue of 1939. "Dated A 

Bis AMF ga" tera, een s8 00, 

#107 0 $131, 1.000, 1950; $1 $136,000, Be ee 1952; 14 2 A §.000 in 1953 and 

Fcteraks ns ble a to neipal:  euky. Interest F-A is rhe loan and interest 

thereon is exempt Federal income tax and from nate. OF and 

munici taxation in the State of Maryland, 

sale. certified check for 5% of the amount bid for 

on State Treasurer Payment for and 
be made on Aug. 15 at the Treasurer's 

that it is one of the verms terms of this 

Re the seme a ond ve 


tet et et et 


i] 
= 


ether named or unnamed, 
trea and rejected unless the condition is waived by 
the bidder to the satisfaction of the board before the award has been made 


SOMERSET COUNTY (P. O. Princess Anne), a —BOND SALS 
DETAILS—The $55, on bonds puscases by W. W. Lanahan & 
Co. of Baltimore—V. Pp. 286—were sold as 3s, at a price of 100.19, a 
basis of about 2.97%. Mad $6000 on Jan 1 from 1941 to 1951 incl. 
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MASSACHUSETTS 


BOSTON, Mass.—BOND OFFERING—James J. McCarthy, City 
Treasurer, will receive sealed bids until noon (DST) on July 19, for the 
purchase of $3,950,000 coupon bonds, described below. The offeri is 
made up of eve, parts: $3,630,000 group A, comprising the issues of $3, 
450,000, $100, and $80,000, and 20,000 group B, representing 
various other loans. In the case of group A, bidder is required to name one 
rate of interest in multiples of 4 of 1%; for group B, bidder is required to 
name an interest rate of not more than 34%, in a multiple of 
\% of 1%, and different rates may be named on the respective loans, but 
not more than one rate on any single issue. The entire $3,950,000 bonds 
comprise the following: 
$3,450,000 municipal relief bonds. Due $345,000 annually on Aug. 1 from 

1940 to 1949, inclusive. 
100,000 highway bonds. Due $5,000 annually on Aug. 1 from 1940 to 
1959, inclusive. 

80,000 sewerage bonds. Due $4,000 annually on Aug. 1 from 1940 to 
1959, inclusive. 

40,000 trade school additions and alterations bonds. Due $2,000 
annually on Aug. 1 from 1940 to 1959, inclusive. 

110,000 William Howard Taft School additions bonds. Due Aug. 1, 

as follows: $6,000 from 1940 to 1949, incl. and $5,000 from 
1950 to 1959, inclusive. 

50,000 High School of Practical Arts, alterations and additions bonds. 
Due Aug. 1 as follows: $3, from 1940 to 1949, incl. and 
$2,000 from 1950 to 1959, inclusive. 

120,000 bridges, reconstruction and repair bonds. Due $6,000 annually 

on Aug. 1 from 1940 to 1959, inclusive. 

All of the bonds will be dated Aug. 1, 1939. Denom. $1,000. Principal 
and interest (F-A) payable at the City Treasurer's office. A certified 
check for 1% of the bonds bid for, drawn on a Boston national bank or 
trust company and payable to order of the City Treasurer, must accompany 
each proposal. 

FRAMINGHAM, Mass.—NOTE SALE—Tyler & Co. of Boston pur- 
chased $20,000 water notes as %s, at a price of 100.396. Dated July 15, 





1939 and due from 1940 to 1944 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston_________-____- 4% 100.35 
Second National Bank of Boston____.........-_-_-- %% 100.156 


GREAT BARRINGTON, Mass.—NOTE SALE—The $10,000 coupon 
municipal relief notes offered July 7 were awarded to the Lee H nson 
Corp., Boston, as %s at 100.254, a basis of about 0.66%. Dated July 1, 
1930.’ Denom. $1000. Due $2,000 on Suly 1 from 1940 to 1044. tock, 
Prin. and int. (J-J) payabie at the Merchants’ National Bank, Boston. 
Certified as to Lg apeer remy by the Director of Accounts, Devartment of 
Corporations and Taxation, Commonwealth of Massachusetts. Other bids 


Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston____._._____ % 100.149 
Chace, Whiteside & Symonds____.........____. 1% 100.70 
First National Bank of Boston___.........-..---- 1% 160.424 


LYNN, Mass.—NOTE SALE—Leavitt & Co. of New York were success~ 
ful bidders for the $400,000 revenue notes offered July 11, taking the loan 
at a discount rate of anti F Due $200,000 on May 8 and on May 22, 
1940. The First Nationai Bank of Boston, second high bidder, named a 
rate of 0.236%. 

MALDEN, Mass.—BOND SALE—The $192,000 cou 
July 13 were awarded to the Second National Bank o 
at a price of 101.057. Sale consisted of: 
$35,000 street construction bonds. Due July 1 as follows: $4,000 from 

1940 to 1944 incl. and $3,000 from 1945 to 1949 incl 


n bonds offered 
Boston, as 1 \s, 





30,000 sidewalk bonds. Due 000 on July 1 from 1940 to 1944 incl. 
35,000 water bonds. Due $7, on July 1 from 1940 to 1944 incl. 
92,000 municipal relief bonds. Due July 1 as follows: $10,000 in 1940 


and 1941 and $9,000 from 1942 to 1949 incl. 


All of the bonds are dated July 1, 1939. Denom. $1,000. Principal 
and interest (J-J) | nay am at the National Shawmut Bank of Boston. 
y 


lity approved Ropes, Gray, Boyden & Perkins of Boston. Other 
be all for 1s, were as follows:” ” 

Bidder— Rate Bid 
BRC ES A TS OT RL 5 SE, RPO RS EL 100.95 
Sn ee ee 100.88 
Graham. Parsons & Co.; Bond, Judge & Co. and Lyons & Co___-- 100.46 
ee 100.42 
R. L. Day & Co.; Estabrook & Co. and Whiting, Weeks & mtn 349 

Neen ee eee pad oaMahikaianapuatiedvie 
Middlesex County National Bank. -.-_..._.........-......-.---- 33 
ar Pe And dd te wale eo nieddlcenith ebate 100.279 

a eiet, all on, tas Dik ep heid eb eels jb oeenialale 100.25 

Es 6 i adciun dh nt nebidedd ddbetkwabs badknd dened 1002 
a on es os ls ih arch eles aie 100.186 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $6,000,000 
notes offered July 10—V. 149, p. 286—was awarded to the National 
Shawmut Bank and the Boston Safe Deposit & Trust Co., both of Boston, 
jointly, at 0.085% interest rate. Dated July 20, 1939, and due July 18, 
1940. Other bids: 

a Int. Rate 
Second National Bank of Boston____.._..____..___------_ ee .094% 
First National Bank of Boston_...._.......---2--- ee eee 0.125% 


READING, Mass.—NOTE OFFERING—Preston F. Nichols, Town 
Treasurer, wi.l receive sealed bids, care of the Second National Bank of 
Boston, 111 Franklin St., Boston, until noon ~’ on July 17 for the 
purchase of $75,000 coupon notes, divided as foilows: 
$36,000 municipal light building loan notes. Due July 1 as follows: $2,000 

from 1 to 1955, incl., and $1,000 from 1956 to 1959, incl. 

15,000 electric light loan notes. Due July 1 as follows: $2,000 from 1940 
to 1944, incl., and $1,000 from 1945 to 1949, incl. 

24,000 municipal relief loan notes. Due July 1 as fo.lows: $3,000 from 
1940 to 1943, incl., and_ $2,000 from 1944 to 1949, inc:. 

All of the notes will be dated July 1, 1939. Bidder to name one rate of 
interest in a multiple of 4% of 1%. Principal and interest (J-J) payable at 
the Second National Bank of Boston. The notes are exempt from taxation 
in Massachusetts and will be prepared under the supervision of and certified 
as to their genuineness by the Director of Accounts, Department of Corpora- 
tions and Taxation, Commonwealth of Massachusetts. Delivery of notes 
will be made at aforementioned bank against payment in Boston funds. 


SALEM, Mass.—NOTE SALE—The $290,000 revenue anticipation notes 
offered July 12—V. 149, p. 286—were awarded to the Merchants National 
Second high bid of 0.0790% was Taade by Smith, Barney & 
Co. of New York. ° pilus % was made by Smith, Barney 


SOMERVILLE, Mass.—BOND SALE—The $100,000 coupon municipal 
relief bonds offered July 12 were awarded to Tyler & Co. and Kennedy. 
Spence & Co., both of Boston, jointly, as 1 4s, at a price of 100.899, a basis 

about 1.33%. Dated July 1, 1939. Denom. $1,000. Due $10,000 on 
July 1 from 1940 to 1949, incl. Principal and interest (J-J) payable at the 


National Shawmut Bank of Boston. ality approved py Storey, Thorn- 
dike, Palmer & Dodge of Boston. on’ bids, ce for 1 ts: . 
Bidder— Rate Bid 
seer ememennien ama iF Went on ere eas” 100.528 
ACI OU ND a og ee een 100.525 
in eS et a ns ee a 100.52 
Bond, Judge & Co., and C. F. Childs & Co__.....___.........- 100.456 


WATERTOWN, Mass.— BOND SALE— ered 
July 11 were awarded to Graham, Fane & Orne Sag 
price of 101.45, a basis of about 0.97%. Dated July 1, 1939, 

uly 1 as foliows: $8,000 from 1940 to 1944, incl. and $7,600 fro 
1949, incl. Other bids: (for Is) Tyler & Co., 100.0096: (for 14s) Second 
; Newton, Abbe & Co., 101.18; Smith, 


Barney & Co., 101.07 Metabrosk & C H 
** U4; ‘0., 100.8 4 © * 
100.89; National Shawmut Bank, 100.51: (for thie) a. Lay Co., 


101.109. 
WESTFIELD, Mass.—BOND SALE—Th 
July 13 were awarded to the Lee Higginson Sn coumen a ee 
of 101.204, a basis of about 1.02%. Sale consisted of. . 
0,000 municipal relief bonds. Due $3 ,000 on June 1 from 1940 to 1949 incl. 





50,000 municipal relief bonds. Due $5,000 on June 1 from 1940 to 1949 incl. 
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All of the bonds will be dated June 1, 1939. Denom. $1,000. Principal and 
interest (J-D) payable at the First National Bank of Boston. The bonds 
are unlimited tax obligations of the city and will be approved as to legality 
by Ely, Bradford, Thompson & Brown of Boston. Other bids, all for 1s, 


were as follows: 


Bidder— Rate Bid 
I eI ons toto nyse os cos Hite Serie tn peal Sale ieee 101.15 
SE SUI IE MII laa 0 is ca erraiees Ai akan te ie se wat of man agus itil geo 101.01 
an rs Se Wr SOUND «6. is: ow es en thes See en Ore nl 100. 
END ES a FS EE 85 55 SH 100.789 
EE EE EIR cicig pt hota oven heaedwenchsscsesbhen bela akan 100.424 
Gee. see a OR, . ct csemsdnctadkeedivedewodont stabawed agen 100.26 
BB. 2. DOE: B OO. cccincetsh ddeteskansehbenakbbewebdbenkeee 100.159 


MICHIGAN 


BROWNSTOWN TOWNSHIP WATER DISTRICT NO. 1 (P. O. 
Flat Rock), Mich.—TENDERS WANTED—Frank Vreeland, Supervisor, 
will receive sealed tenders until 10:30 a. m. on July 22 of Special Asst. irs. 
District No. 1 refunding bonds, dated July 1, 1934, and due July 1, 1 ¥ 
If no acceptable tenders are received, the bonds numbers 78, 79 and 80 
will be redeemed on or After Aug. 1, 1939, at the State Savings Bank Flat 
Rock. Prices named must not exceed par and accrued interest. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City 
Controller, will receive sealed tenders until 10 a.m. (EST) on July 31 (bids 
to be firm until 3 p. m. the following day) of city callable refunding bonds 
to the amount of about $450,000, under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate 
is 444% or higher, the yield shall be computed to the first call date: (b) 
when the interest rate is less than 444%, the yield shall be computed to 
the third call date. 

If bonds are offered at par or less than par: yield shall be computed to 
the date of maturity. 

All tenders shall be in writing and shall be sealed. 

Tenders shall show the purpose, the rate of interest, date of maturity, the 
dollar value and the yield. 

Tenders will be accepted on the basis of the highest net yield to the 
city as computed from the dollar price. 

Only 1962-63 maturities of callable bonds will be accepted. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to Aug. 7, 1939, to pay accrued interest up to that date only. 

The city reserves the right to reject any or all tenders. 


DETROIT, Mich.—BONDS PURCHASED—In connection with the 
call for tenders of city callable refunding bonds in the amount of $450 ,000— 
V. 148, p. 3876—City Controller John N. Daley reports that bonds were 
purchased at an average yield of 3.3852%. 


ERIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 5, Village of Roseville, Mich.—TENDERS WANTED— 
Clifton 8. Burns, District Secretary, will receive sealed tenders until 
8 p. m. (EST) on aay 18 of certificates of indebtedness, dated Dec. 1, 
1987. Amount available in the sinking fund for purchase of certificates 
is $5,000. Offers must be firm for 10 days from date of opening and 
fully describe the nature of the certificates tendered. The certificates 
purchased must be delivered at the office of the District Treasurer within 
seven days after date of mailing of acceptance notice. 


GRAYLING, Mich.—BONDS SOLD—The $154,000 municipa! light and 
public works bonds for which all bids were rejected May 15—V. 148, 
p. 3104—-were sold on June 14, at par, to Shaw, McDermott & Sparks, Inc., 
of Des Moines, according to report. Sale consisted of: 
$34,000 general obligation bonds. Due July 1 as folllws: $1,000, 1942 to 

sOee inc: p2.000 from 1949 to 1954 incl. and $3,000 from 1955 
to nel. 

120,000 mortgage revenue bonds. Due July 1 as follows: $4,000, 1942 to 
1945 incl.: $5,000, 1946 and 1947; $6,000, 1948 to 1950 incl.: 
$7,000, 1951 and 1952; $8,000, 1953 to 1955 incl.; $9,000 in 1956 
and 1957 and $10,000 in 1958 and 1959. 


MACKINAC ISLAND, Mich.—BOND SALE—The $20,000 coupon 
ublic park bonds offered May 29—V. 148, p. 3266—were sold to the 
irst National Bank of St. Ignace as at par. Dated June 1, 1939, 

and due $2,000 on March 1 from 1941 to 1950 incl. Callable in whole or 

in part on any interest date on 30 days’ notice at par. 


ONTONAGON, Mich.—BOND SALE—The $20,000 4% coupon public 
street and =~ ry! improvement bonds offered July 10—V. 149, p. 145— 
were awarded to Charles A. Parcells & Co. of Detroit. Dated Oct. 1, 1938 
and due $2,000 on Oct. 1 from 1939 to 1948 incl. 


PONTIAC, Mich.—BOND OFFERING—H. A. Maurer, City Clerk, 
will receive sealed bids until 7.30 p. m. (EST) on July 18 for the purchase 
of $750,000 not to exceed 4% interest series A-1 coupon refunding bonds. 
Dated Aug. 15, 1939. Denom. $1.000. Due March 1 as follows: $40,000 
from 1941 to 1950, incl., and $35,000 from 1951 to 1960, incl. Prin. and 
int. (M-S) payable at the National Bank of Detroit, in Detroit, or at its 
successor paying agent named by the city, which shall be a responsibie bank 
or trust company in Detroit. A certified check for 2% of the bonds, 
payable to order of the city, is required. Bids shall be conditioned upon 
the legal opinion of Berry & Stevens of Detroit, ato —, of the 
bonds. City will pay for cost of opinion and printing of the bonds. The 
bonds are unlimited tax obligations of the city. 


PORT HURON, Mich.—BOND OFFERING—Harry C. Schuberth, 
Commissioner of Finance, will receive sealed bids until 2:30 p. m. (EST) 
on a 17 for the purchase of $29,000 not to exceed 3% interest coupon 
refun bonds. ated July 1, 1939. Denom. $1,000. Due July 1 as 
follows: $3,000 from 1941 to 1948 incl. and $5,000 in 1949. Rate of interest 
to be expr in a multiple of 4% of 1%. Prin. and int. (J-J) payable 
at the Central Hanover Bank & Trust Co., New York City. The bonds 
are direct obligations of the city, payable from unlimited ad valorem taxes. 
A certified check for 2% or the bonds, ae to order of the City Treas- 
urer, must accompany each ate eee ids shall be conditioned upon the 
unqualified opinion of the purchaser’s attorney approving the legality of 
the bonds. ‘ost of opinion and of printing of the bonds to be x for by 
the successful bidder. Bonds to be nded are as follows: $5,000 5% 
public impt.; $11,000 434% public impt., and $3.00 5% hospital, all 
maturing July 1, 1939, and $10,000 4% % bridge, due Aug. 1, 1939. 


YPSILANTI, Mich.—BOND OFFERING—H. C. Holmes, City Clerk, 
will receive sealed bids until 7:30 p. m. (EST) on July 17 for the purchase 
of $20,000 not to exceed 3% interest coupon general obligation fire —— 
ment bonds. Dated Aug. 1, 1939. enom. $1,000. Due $2 on 
Aug. 1 from 1940 to 1949 incl. Interest F-A. Bidder to name rate of 
interest in a multiple of 4% of 1%. Prin. and int. payable at the City 
Treasurer's office. Bids should conditioned upon the opinion of the 
purchaser's attorney approving the legality of the bonds. Purchaser to 
pay for cost of legal opinion and printed bonds. A certified check for 2%, 
payable to order of the City Treasurer, is required. 


MINNESOTA 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE— 
The $47 ,000 drai funding bonds offered for sale on July 11—-V. 149, D. 
145—were sold as Bs. at par, accord to the County Auditor. Dated 
July 15, 1939. Due from July 15, 1942 to 1947, incl. 

He states that the bonds were allotted to 40 purchasers, each one receiv- 
ing one $1,000 bond, the remaining seven being distributed by lot to that 
number of the bidders. 

CANTON, Minn.—BOND OFFERING—It is stated that sealed and 


auction bids will be received until July 13, at 8 p. m., = Ed. Evenson, 
Clerk of the Board of Su , for the purchase of a $10,000 issue of 


road and bridge bonds. Interest rate is not to exceed 3%, able J-J. 
Dated July 1, 1939. Denom. $1,000. Due $1,000 July 1, 1 to 1951. 
Fletcher, y, Barker, 


The printed bonds and the approving — of 
Colman & Barber of Minneapolis, will furnished, to paid by the pur- 
chaser at a cost of $50.00. Payable at any suitable bank or trust company 
des ted by the purchaser. Enclose a certified check for $500, payable 
to the Town Treasurer. 


CLEARWATER COUNTY (P. O. Bagley). Minn.—BOND SALE— 
The $50,000 issue of general fund bonds offered for sale on July 10—V. 
149, p. 145—was awarded to the First National Bank of Bagley, as 3s, 

ying par, according to the County Auditor. Dated July 2, 1939. Due 
tt from July 2. 1945, to 1954, incl. 











Volume 149 
ELY, Minn.—MATURIT Y—It is now stated by the acting City Clerk 
that the $334,000 (not $338,000) refu bonds purchased by the State 


as 3s, as noted here—V. 148, p. 3105—are due on July 1 as follows: $10,000 
in 1944; $19,900, 1945 to 1948; $18.000 in 1949 and 1950; $27,000. 1951 to 
1957, and ,000 in 1958. 3 


FOREST LAKE, Minn.—BOND SALE—The $10,000 issue of 344% 
semi-annual fire house and village hall bonds offered for sale on July_11— 
V. 148, p. 3876—was awarded to Mairs-Shaughnessy & Co. of St. Paul, 
according to the Village Clerk. Due $1,000 from Jan. 1, 1941 to 1950. 


HIBBING, Minn.—PRICE PAID—It is now reported by the Village 
Recorder that the $50,000 sewage disposal plant bonds purchased by the 
State, as noted here—V. 148, p. 3105—were sold as 3s, at par. 


ST. JAMES, Minn.—BOND OFFERING—Both sealed and oral bids will 
be received until July 21, at 8 p. m., by Laurette A. Grogan, City Clerk, 
for the purchase of a $30,000 issue of refundi bonds. Dated Aug. 1, 
1939. nom. $1,000. Due Jan. 1 as follows: $2,000 in 1941 to 1945, and 
$4,000 in 1946 to 1950. Prin. and int. (J-J) payable at any suitable bank 
or trust company, designated by the purchaser. The city will furnish the 
printed bonds and the a ving legal opinion of Fletcher, Dorsey, Barker, 
Colman and Barber of Minneapolis. nclose a certified check for $1,000, 


payable to the city. 
MISSISSIPPI 


HARRISON COUNTY BEAT NO. 1 (P. O. Gulfport), Miss.—BOND 
OFFERING—It is reported that the County Board of Supervisors will re- 
ceive sealed bids until July 17 for the purchase of an issue of $100 ,0U0 harbor 
improvement bonds. These bonds were approved by the voters at an 
election heid on Feb. 15. 


SHELBY SPECIAL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Shelby) Miss.—MATURIT Y—It is now re ed by the County Auditor 
that the $40,000 314% semi-ann. refunding bonds purchased by J. 8. Love 
& Co. of Jackson, at a price of 100.175, as noted here, are due on Feb. 1 as 
—— re” in 1940 to 1944, and $3,000, 1945 to 1954, giving a basis of 
about 3. - 


MISSOURI BONDS 


Markets in all State, County & Town Issues 

















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


_KIRKWOOD (P. O. St. Louis), Mo.—BONDS VOTED—It is stated by 
W. M. Donworth, City Clerk, that at the election heid on July 8, the voters 
approved the issuance of $35,000 library construction bonds by a wide 
—. Due in 20 years; non-callable. It is said that these bonds are to 
be placed on the market in about 20 days. 

SPARTA SCHOOL DISTRICT (P. O. Sparta), Mo.—BONDS VOTED 
—tThe voters are reported to have approved the issuance of $20,000 in con- 
struction bonds at a recent election. 


MONTANA 


ENNIS HIGH SCHOOL DISTRICT NO. 62 (P. O. Ennis), Mont.— 
BOND OFFERING—lIt is stated that sealed bids will be received until 
10 a. m. on Aug. 2, by R. 8. Tuttle, District Clerk, for the purchase of a 
$45,000 issue of building bonds. Interest rate is not to exceed 6%, paya- 
ble F-A. Dated Aug. 15, 1939. The bonds will be sold for not less than 
par and accrued interest, and all bidders must state in their bids the lowest 
rate of interest at which they will purchase the bonds at . Amortiza- 
tion bonds will be the first choice and serial bonds will be the second choice 
of the said School Board. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into several bonds, 
as the Board of Trustees may determine upon at the time of sale, both 
aioe ge and interest to be payable in semi-annual instalments during a 
period of 20 years from the date of issue. If 1 bonds are issued and 
sold, they shall be in the number of 20 bonds each in the denom. of $1,000 
and 20 bonds each in the denom. of $1,250, and provided that the sum of 
$2,250 of said bonds shall be paid annually, being one bond of the $1,000 
denomination and one bond of the $1,250 denomination, said sum of $2,250 
will become payable on the 15th day of Aug., 1940, and the same amount 
will become payable on the same day each year thereafter until all of such 
bonds are paid not to exceed a period of 20 years. The bonds, whether 
amortization or serial bonds, wili be redeemable in full on any interest pay- 
ment date from and after 10 years (half the term for which the bonds are 
issued) from the date of issue. Enclose a certified check for $1,000, pay- 
able to the District Clerk. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 7 . O. Bozeman) 
Mont.—BOND SALE—The $44,000 issue of buildi nds offered for 
sale on July 11—V. 148, p. 3724—-was awarded to Edward L. Burton & 
Co. of Salt Lake City, as 2s, paying a premium of $352, equal to 100.80, 
reports the Ditstrict Clerk. 

It was stated subsequently by the District Clerk that the First Security 
Lit Co. of Salt Lake City, was associated with the above firm in the 
purchase. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 5& (P. O. Terry), 
Mont.—BOND OFFERING—lIt is reported that sealed bids will be re- 
ceived until 7:30 p. m. on Aug. 11, by Geo. M. Schott, District Clerk, for 
the F hase of a $32,000 issue of not to exceed 3% semi-ann. refunding 
bonds. Dated Sept. 1, 1939. The bonds will be sold for not less than 
their par value and accrued interest, and all bidders must state the lowest 
rate of interest at which they will purchase the bonds at par. Amortiza- 
tion bonds will be the first choice and serial bonds will be the second choice 
of the School Board. If amortization bonds are sold and issued, the entire 
issue may be put into one single bond or divided into several bonds, as the 
said Board of Trustees may determine upon at the time of sale, both prin. 
and int. to be payable in semi-ann. instalments during a period of 10 years 
from the date of issue. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Corvallis), 
Mont.—BOND OFFERING—Lester Morris. District Clerk, confirms the 
re which ap in our issue of July 8, to the effect that he will re- 
ceive sealed bids until 3 p. m. on July 31, for the ee of a $36,733 
bond issue not to exceed 4%, payable J-J. Dated July 1, 1939. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Corvallis), 
Mont.—BOND SALE DETAILS—lIt is reported by the District Clerk 
that the $12,000 buil bonds sold to the Farmers State Bank of Victor 
as 2\%s, at a price of 100.83, as noted here—V. 149, p. 287—are dated 
a— 1, 1939, and mature $1,00) from July 1, 1940 to 1951; redeemable 
in full on any interest payment date from and after six years from date of 
issue, giving a basis of about 2.32%. 


NEBRASKA 


DODGE COUNTY SCHOOL DISTRICT NO. 26 (P. O. Hooper), 
Neb.—BONDS SOLD—It is reported that $6,000 2% 























%/ semi-annual build 


A in 
bonds have been purchased by the First National Bank of Hooper. Dated 


July 1, 1939. Due in 1949, optional after five years. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Neb.— 
BOND SALE—The $7,000 3% semi-annual high school bonds offered for 
sale on July 3—V. 149, p. 145—-were awarded to W. 8. Rodman of Kimball, 
paying a premium of $120. equal to 101.714, a basis of about 2.45%. 

ated Aug. 1, 1939. Due from Jan. 1, 1941 to 1944. 


HOLT COUNTY (P. O. O'Neill), Neb.—-BONDS SOLD—It is reported 
that $67,000 244% funding bonds were a. 7 on June 27 by Steinauer 
& Schweser of Lincoln at a price of 100.78. Duein 13 years. 
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LANCASTER COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Lincoln) Neb.—BONDS SOLD—We are informed by the District Engineer 
that the $73,000 refunding bonds authorized recently by the Board of 
Trustees, as noted in these columns—V. 149, p. 287—have been sold to 
= Kirkpatrick-Pettis Co. of Omaha. Due from Aug. 15, 1941 to 1949 
incl. 


TEKAMAH, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$44,000 refunding bonds have been sold to the Wachob-Bender Corp. of 
Omaha, as 3s and 3 \s. 


NEW HAMPSHIRE 


BERLIN, N. H.—NOTE SALE—The First National Bank of Boston 
was awarded on July 10 an issue of $100,000 revenue notes at 0.64%. Due 
Dec. 26, 1939. Second high bidders: National Shawmut Bank of Boston, 
0.66%; Bond, Judge & Co., 0.666%. 


NEW HAMPSHIRE (State of)—NOTE SALE—The National Shawmut 
Bank of Boston was awarded the t week an issue of $1,000,000 tax antic- 
ipation notes at 0.06% interest. ated July 1, 1939 and due Nov. 1, 1939. 


NEW JERSEY 


EAST PATERSON, N. J.—BONDS NOT SOLD—No bids were sub- 
mitted for the $33,000 not to exceed 44%% interest public works bonds 
offered July 7—V. 149, p. 146. Dated June 1, 1939 and due June 1 as 
follows: $3,500 from 1940 to 1945, incl., and $3,000 from 1946 to 1949, incl. 


FORT LEE, N. J.—REFUNDING DETAILS—Details of the refun 
bonds and interest funding warrants to be issued by the borough and schoo! 
district are contained in resolutions adopted by the Borough and the Board 
of Education, following their certification by the Municipal Finance Com- 
mission. These resolutions authorize the issuance of $3,309,200 refun 
bonds and $1,445,796.21 interest funding warrants of the borough an 
$732,000 school refunding bonds of the Board of Education of the Borough 
of Fort Lee. The new refunding bonds are to be exch ed par for par 
for outstanding bonds and notes, including those redu to judgment, 
of the borough and the Board of Education and interest funding warrants 
are to be issued in settlement of unpaid accrued interest to June 1, 1939, 
and other indebtedness of the borough. The refunding bonds of both the 
borough and the Board of Education will be dated June 1, 1939 and bear 
interest at the rate of 34% % from June 1, 1939 to June 1, 1944, and there- 
after, at the rate of 4% to June 1, 1979, the maturity date. Such bonds 
are to be callable on any interest payment date at par and accrued interest. 
They shall constitute ect unlimited obligations of the borough and the 
borough shall be obligated to levy and collect ad valorem special taxes on 
all the taxable property within the borough without limitation as to rate or 
Interest funding warrants will be dated June 1, 1939, bear 2% 
interest on the —— —— amount thereof, not com nded, payable 
semi-annually on June and Dec. 1. Such warrants will have no fixed ma- 
turity date and will be subject to payment at the option of the borough at 
any time at par and accrued interest. Both principal and interest of the 
warrants shall be able solely from a liquidating fund and will constitute 
special and limited obligations of the borough, —— as to both princi 
and interest only if and to the extent that moneys me available therefor 
in the liquidating fund. The terms of the refunding bonds to be issued by 
the Board of Education will be the same as the refunding bonds to be issued 
by the borough. The resolution creates certain trust funds for the benefit 
of the refunding bonds and names the Peoples Trust Co. of Hackensack, 
N. J., as fiscal agent to have custody of such trust funds. There is created 
also a liquidating fund for the payment of interest funding warrants to be 
collected, held and disbursed by the Board of Liquidation. 


HI-NELLA, N. J.—PLANS REFUNDING ISSUE—Proceedings in 
connection with the borough's proposal to issue $14,000 general refunding 
bonds of 1938 have been reviewed by Hawkins, Delafield & Longfellow 
of New York City. Upon being apprised of this fact, the State Funding 
Commission proceeded to place its stamp of approval on the proposed 
financing. 

HILLSIDE TOWNSHIP (P. O. Hillside), N. J.— BOND REFUNDING 
DISAPPROVED—The State Funding Commission recently determined to 
withhold its approval of the township's er to issue $452,000 4%% 
refunding bonds due to its failure to hold a tax sale, according to report. 
Bonds were to be dated Oct. 1, 1939 and mature as follows: $9,000, 1947; 
$14,000, 1948; $18,000, 1949; $22,000 in 1950 and 1951; $45,000, 1952; 
$63,000, 1953; $91,000 in 1954 and $85,000 in 1955 and 1956. 


JERSEY CITY, N. J.—BOND SALE—Halsey, Stuart & Co., Inc., 
New York, were successful bidders for the $1,097,000 coupon or registered 
bonds offered July 11—V. 148, P. 3724—taking $1 ,093 ,000 principal amount 
of bends = 3%s, at a price of 100.368, a basis of about 3.71%. Award 
consisted of: 
$520,000 isolation hospital bonds. Due July 1 as follows: $20,000, 1940 

to 1957, incl.; $25,000 from 1958 to 1963, incl. and $10,000 in 1964. 
156,000 surgical building bonds. Due July 1 as follows: $8,000 from 1940 
to 1957, incl.; $5,000 in 1958 and $7,000 in 1959. 
417,000 hospital building bonds. Due July 1 as follows: $17,000 from 1940 
to 1957, incl.; $15,000, 1958; $13,000, 1959; $18,000 from 1960 
to 1963, incl. and $11,000 in 1964. 

All of the bonds bear date of July 1, 1939 and were reoffered by the 

bankers to yield from 1% to 3.75%, according to maturity. 


Other bids: No. ery 
Bid for Rate 


amount. 


Rate 
Bid 


Bidder— 

Harriman Ripley & Co., Inc.; Mercantile-Com- 
merce Bank & Trust Co.; Darby & Co.; Schla- 
ter, Noyes & Gardner, Inc.; Colyer, Robin- 
son & Co., and Wells-Dickey 6 Reyes 

B. J. Van Ingen & Co., Inc.; Reynolds & Co.; 
Campbell, Phelps & Co., Inc.; Charles Clark 
& Co.; Weil, Roth & Irvi Co.; Buckley 
Bros.; MacBride, Miller & Co., and Welsh, 
St A Cie. «nmcnhaghenusmenaethdnosiben a 

Blair & Co., Inc.; Phelps, Fenn & Co., Inc.; 
Eastman, Dillon & Co.; E. H. Rollins & Sons, 
Inc.;: A. C. > 


1,094 3%% 100.309 


1,095 3%% 100.269 


Allyn & Co., Inc., and C. C 

Colli OD. cma tadtingss $b 5b5enntoee tan 

Blyth & Co., Inc.; Kean, Taylor & Co.; H. L. 

Allen & Co., ae. pions 3 Gen | 
ros., Inc., an ms 

| apnea chun stp hintwaneetenaheteeee 1, 4% 100.735 


089 

(The official advertisement of the public offering by Halsey, Stuart & 
Co., Inc., appears on page IV of this issue.) 

LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Lawrence- 
ville), N. J.—BONDS PUBLICLY OFFERED—H. L. Sdhwamm & Co. of 
New York are offering $140,000 414% school bonds at prices to yield from 
0.35% to 2.35%, according to maturity. Due from 1940 to 1955 incl. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Middle- 
town), N. J.—BONDS DEFEATED—At the election on June 28 the 
following bond issues were defeated: $42,000 Middletown School District 
and $40,000 Navesink School District. 

NEW BRUNSWICK, N. J.—NOTE SALE—Robert P. March, City 
Comptroller, reports that $106,200 1% notes were sold recently as follows: 
$76, for relief pur to the National Bank of New Jersey, of New 
Brunswick, and $34.2 bond anticipation, due in one year, to the Peoples 
National Bank of New Brunswick. 


OCEAN TOWNSHIP (P. O. Elberon), N. J.—PRICE PAID—In con- 
nection with the sale sometime ago of $72,000 4% refunding bonds to 
Julius A. Rippel, Inc., of Newark—V. 148, p. 3414—we learn that the 
purchase price was 101, a basis of about 3.80%. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING— 
Stanley F. B , Clerk of Board of C Freeholders, will receive 
sealed bids until 2.30 p. m. (DST) on July 27 for the purchase of $74, 
not to exceed 5% interest coupes or repetered park bonds of 1939. Dated 
July 1, 1939. ue July 1 as follows: $15,000 in 1940 and 1941 and $18,000 
from 1942 to 1944 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 of 1%. Principal and interest (J-J) payable at the First 
National nk, terson. The sum required to be obtained at sale of 
the bonds is $84,000. The bonds are unlimited tax obligations of the 
borough and the pepreving legal opinion of Hawkins, Delafield & Long- 
fellow of New York City will be furnished the successful bidder. A certified 
eek Ser 2% of the bonds offered, payable to order of the county, is re- 
quired. 


1,096 3%% 100.15 
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The Riverside verside purchased an of $11,000 Works 
dministration projects bonds as 4s, at Dat. Due on Dec, 1 


from 1940 to 1948 ine 
NEW MEXICO 


GUADALUPE COUNTY (P. O. Santa Rosa), N. Mex.—BONDS IN- 
VALIDATED—In connection with the Cy given in our issue of June pe Pf. 
that te — tentatively purchased $3 court house remodeling bonds 
seins 4? . 3724—it is now reported chat the court has ruled the bonds 
are invali 
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RIVERSIDE TOWNSHIP (P. O. Riverside), N. J.—BONDS SOLD— 
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NEW YORK 


Aas AND RODMAN CENTRAL SCHOOL DISTRICT NO. 1 
go . Adams Center), D SALE—The $88,000 coupon or 
school bonds Offered uly ney 149, . 146 —were awarded to 

G eB. Gibbons & Co., Inc., New York, as 2. plus a premium 


of $351.12, equal to 100.399 abasis of about 2.18% ated July 1. 1939 
due July 1 as follows: $3,000 from 1940 to Be incl.; $4,000 in 1950 
$3,000 from 1951 to 1968 incl. Other bids: 

Bidder— Int. Rate Premium 
ie, iis @ Bete, Bie... coo o oo coonsencaee 2.25% $387.20 
Roosevelt & Weigold, Inc-........--...-.......... 2:25%, 316.80 
I it iinhbinrriemewgawamisnemaneils 2.2 LG 264.00 
Northern New } A ies dines inhasiibeiiinhignind aniaaiedabinaies 2.25 167.25 
Manufacturers & Traders Trust Co......-......... 2.30% 342.32 
ee eas 2.40% 176.00 


ALTOONA pee AN Tp wr AND MOOERS CENTRAL SCHOOL 


DISTRICT NO 1 (P. O. Irona), N. ¥Y.—BOND SALE—The $48,000 
coupon school bonds offered ww Work 7—V. 149, p. 146—were 
awarded t a = + Rollins & Sons, Inc., New , as ms 70s, at plus 


7e3) prem Dated J 
939 and _ oe duis 15 as follows: $3,006 

1 to 1968 incl. George bone & Co., Inc., New vor only 
other bidder, offered a price o 100.61 for 3.40s. 


oe DRUNSWICK (P. O. Troy), N. ¥.—BOND SALE—The $20,500 cou 
Mountain View Sewer District bonds offered Jul i2—V_ 1 49, 
>. were awarded ie ne ye & Traders Trust . of Buffalo. 
as 2.608, at a price of 1 p poe of sbeut 3.48%. Dated A 1939 
and due Feb. 1 as Any Ssfo0'r from 1940 to 1942 incl. and $800" f fro 
1943 to 1965 incl. The Union Y-¥¥°7 Corp. of New York, second high 
bidder, offered a price of 100.40 for 2.60s. 


CORNING, N. Y.—BOND OFFERING—Chester R. Hallock, City 

Chamberlain , will receive sealed bids until 9 a. m. (EST) on July 17 for the 

manage T, $78, ,000 not to exceed 4% interest coupon or registered bonds, 
th ows: 


$30,000 pee ws works projects bonds. Due $6,000 on Aug. 1 rrom 1940 to 


48,000 - 1 ee Due . 1 as follows: $4,000 in 1940 and 
O41 and $5,000 from 1942 te 1 49 incl 
All of the bonds will be dated Aug. 1, 1939. “Denom $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of \% or 1-10 of 1%. 
Principal and interest (F-A) payable at the Irving Trust Co., New York 
City. The bonds are aeteel obligations of the city, payable from un- 
limited ted taxes. A certified check for $1,560, payable to order of the city, 
required. Legal opinion of Dillon, Vandewater & Moore of New York 
rte! will be furnished the successful bidder. 
Pia Ld gg N. Y.—BOND OFFERING—Archie A. Somers, City 
lain, will receive sealed bids until 3 p. m. (EST) on July 21 for 
a the purchase of $581,000 not to exceed 6% interest coupon or registered 


vided as follows: 
$312,000 school bonds. Denom. $1,000. Due June 1as follows: $12,000 
from 1940 to 1952 incl. and $13, 000 from_1953 to 1964 incl. 
, 173,000 sewer system bonds . $1,000. Due June 1 as follows: 
,000 from 1940 101 957. incl. and $11,000 in 1958. 
51,500 home relief bonds. One bond for , others $1,000 eac 
pas ~ by ise og oF $5,500 in 1940; $5,000 from 1941 to 48 
an 000 in 9. 
29,500 ~~ 2 A street improvement bonds. One bond for $500, others 
1,000 each. Due June 1 as follows: $3,500, 1940; $3,000 from 
; $4,000 in 1947 and 1948. 

15,000 series B street improvement bonds. Denom. $1,000. Due 
June 1 as follows: $2,000 from 1940 to 1945 incl., and $1,000 
from 1946 to 1948 incl. 

All of the bonds will be dated June 1, 1939. Rate of interest to be 
expressed in multiples of \ or 1-10th of 1%. Different rates may be 
named on the papers issues, but all of the bonds of each issue must 
bear the same rate. Princi and interest (J-D) ery &f bonds at the Chemical 
Bank & Trust Co., New York City, and Cpvery ds will be made at 
the trust company on or about July 31. posals must be accompanied 
by a certified check yr 2% of the hende bid for, rpeyatie to order of the 
City Chamberlain. fay i, = opinion of ldwell & Raymond of 
New York City will be successful bidder. 


DAVENPORT, KORTRIGHT, HARPERSFIELD, MEREDITH, 
MARYLAND, WORCESTER A AND SUMMIT CENTRAL SCHOOL 
DISTRICT No. 1 (P. O. Daven t Center), N. Y.—BOND SALE— 
The First National Bank of Grand G purchased on July 6 an issue of 
ad oo school bonds as 2%s, wm 6 100.37, a basis of en .71%. Dated 
1939. Denom. $500. Due $500 on June 1 1940 to 1959 
° and int. (J-D) payable at the National Rn op of Hobart. 
bid of 100.28 for 2%{s, only other offer received, was submitted by Bis 
Weigold, Inc., New York. 


\penaaman (P. O. y Beormpetend), N. Y.—POINT LOOKOUT PARK 
DISTRICT BONDS SOLD— $50,000 coupon or registered park bonds 
offered July 11—V. 149, p. 288—were awarded to Bernhard, sBennett. & 
Co. of New York as 2.40s at a price of 100.659, a basis TL, about 2.34 ois 


Dated May 1, 1939, and due May 1 as follows: $2,000 from 1940 to 1 
incl., and $1,000 from 1960 to 1969 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Roosevelt & Wiegold, ,,Inc 1AM ARNT TOR 2.40% 100.42 
SE Oe a a 3405 100.28 
Manufacturers & ttraders Trust Co. of Buffalo... 2. 100.459 
a a re 2.90% 100.57 

» MeEatee & Co., Ine... ccccecucccccue 3% 100.66 


KINGSTON, N. Y.—BOND Lytton pt pen By Fassbender 
— 36 ~ "the pu teas Or $170,000 tnt te cncued 5% 7m. oak on 
rchase o no ex cou 
or registered general bonds of 1939, divided as follows: ” " 
$45,000 series A bonds to peqyide city’s local share of home relief costs 
Suz 2008 Gecal your. Due $5,000 on Au 7 arene Feee to tees Se. 
OO" tration bonds to cover city's ye of Wor —! a 
‘ ue Aug. 1 as follows: to 
942 ind. : 25,000 in 1943, and $10,000 from Cree eer 1947 incl. 
Pm. of rey bonds will be dated Aug. 1, 1939. Denom. $1,000. Bidder 


e rate of interest, in a multiple of 4% or 1-10th 
te 88 yp. Principal an and dey kgm liga payable at the Cit ~, h# 8 office 


tions of the city and‘ the a ving 
amusan of awkine. Ds ow of New Yrok City hg, legal 


payable to order 


the successful bid blader, A certified check for 2%, 
of the city, i is required 


‘istered bonds offered Jul 


July 15, 1939 


NEW YORK, N. Y.—BOND SALE—The $35,006,000 corporate stock 
and serial bonds offered Jul by the x 149, p. 258—were awarded to a large 


the First, National tly von Moy Type ew York and 
e First pe Hank of of on an all-or-none 


keen com mn reen the two 

for the off is vi illustrated in aw &: hy oa the com- 

ble tender made by pecouns, which was headed by the 
Bhase National of #4 cork. net cost to the city of 
2.8000779%. cGoldrick, who cond the 
sale, stated. that the “low T a. ae, received y is y another 
reflection of the ence investors have in New York My securities.” 
His statement was fully substantiated in the remar which 


obtained for the securities in the re-off o auceaal account. 

The group was able to announce the re-sale of the entire loan before the 

ese of business - the day of the award. The award was made up of the 
‘ollowing issues, all dated July 15, 1939: 

17° 000,000 234% corporate stock for water supply purposes. Due July 


© $5,000,000 for rapid trased 


t con- 
vements. Dee $140,000 
ry ge hm “ July 15 from 1940 tol 
7.500.000 3% %, Seria 1 bonds, inciting $3 600,000 
nd $3,900,000 for various m aioe» purposes. 
$250. 000 annually on m July 15 from 1940 t to 1969, inclusive. 
1,500,000 4% serial bonds for peunictpal p purposes. Due $100,000 
annually on July ‘15 ‘from 1 1940 to 1954, inclusive. 
2,400,000 4% serial bonds, including $1 .000 000 for construction 4 
schools and $1, 400, 000 for various m vo Load, inclusive, 
$240,000 annually on July 15 from 1940 to usive. 
1 000.000 2% serial Banas for various municipal purposes. 
on July 15 from 1940 to 1944 RS agg 
BASIS OF F RE_O Y OPFERING— the sagan | City Bank group, ania 
membership of which is given below, in ering the tious for = 
investment, as noted _ official t on page vi, pri the 
at 98 and accrued interest; the 
ond. due hom t 1940 to 1979, incl., were scaled to 


5%. sccording to to maturity, while the yield x Soe 
to 1954, from 0 


Miny oy aa 
to 2. 80% The 4s, mat was uring from ¢ be the bankers a to the appro 
of legality by Thomson, Wood & Hoffman of N. Y. City. In Coen 4 


with the notice of sale, the purchasers aso’ b bid for all or any 

offering, the tender on this basis being a price of par for $17, 
,000,000 3s. The opposing group, members of 

were the Chase Nason Bank, Chemical Bank & Trust Co., Lehman — *s 

W. Pressprich & Co., parte © Oo... Inc., eg 

| Trust Co., New York Hallgarten &'Co., Marine 

. of Buffalo and the Swiss American ye “also sub- 


000 3168 


erican Corp., 
aitted th two offers, as follows: For $17,000,000 2s, 3, 5 600,000 we and and 
$12,400,000 4s (all or none), a price of 100.40, or a net interest cost frac- 
— a. than 2. 50%: for a or any part the terms were par for the 
entire 


000 securities as 

SUCCESSFUL SYNDICATE— 3 fhe complete membership of the success- 
ful group is given herewith: 
The National City Bank of New York|C. F. Childs & Co., Inc. 
First National Bank (Inc.) 
Harriman Ripley & Co., Inc. W. E. Hutton & Co. 
Smith, Barney 10. Charles Clark & Co. 
The First Boston Corp. Baker, Weeks & Harden 
Halsey, Stuart iy Co., Inc. Hannahs, Ballin & Lee 

Lazard Freres & Co. 


First of Michigan Corp. 
Ladenburg, pnelmess & Co. Alex. Brown & Sons 
Kidder, Peabody & Co. Dean Witter & Co. 
Phelps, Fenn & Co. 


Washburn & Co., Inc. 
Stone & Webster and Blodget, Inc. Francis I. du Pont & Co. 
Kean, Taylor & Co. 


Minsch, Monell & Co., Inc. 
Mercantile-Commerce 8k. & Tr. Co.| Edward ngeees Stokes & Co. 
R. H. Moulton & Co., Inc. Dunn & Co., Inc. 
Manufacturers & Traders Trust Co.,| Stern, vampler & Oe. _ 


Buffalo McDonald lidge & 


Van I & Co., Inc. Farwell, Chapman & Ang 
Dart & Co” Inc R. 8. Dickson & b+ Inc. 
a. . Gibbons & Pe. vane Field, Richards & Shepard, Inc. 


M.-P. sey & Merrill, Turben & Co. 
Seats Dillon Go. The First Cleveland or. 
L. F. Rothschild & C William R. Compton & Co., Inc. ~_ 
The Anglo Californie ° National Bank| The Union Trust Co. of Indianapo 
of San Francisco Ira Haupt & Oo. 
Bacon, Stevenson & Co. Mullaney, Ross & C 
Eldredge & Co., Inc. Glenny, Roth & Doolittle 


PHELPS, SENECA Ney oy LYONS AND pee sy CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Phelps), N. Y.—BOND OF FERING— 
Beatrice Lo District A — receive sealed ie until 3 p. m. 
(DST) on J 7 0 for the hase of $17,050 not to exceed 6% a a 
coupon or series B school bonds. ‘Dated June 1, pee e 000 
for , others $1,000 each. Due June 1 as follows: $2,050 in 1940; $2, 
in 1941 and $1, 000 from 1942 to 1954 incl. Bidder to name one rate 
interest, essed in a multiple of 4% or 1-10th of 1%, Principal — 
interest (J-D) payable at the National City Bank, New York. The bo 
are unlimited tax obligations of the district and the approving legal —_ 
of Reed, Hoyt. Washburn & Clay of New York City will be furnished = 
successful bidder. ‘A certifi ied check for $350, re OT, to order of Dore 


Willing, District Treasurer, is req 
PORTER (P. O. Ransomville), N . ¥.—BOND SALE—The Power —— 





Trust Co. of Niagara Falls purchased on J July 7 an issue of $16,500 h 
bonds as 2.108. ata rice of 100.1: 121 , 9 basis of about 1.9870. Dated Suir 1. 
39. Denoms. ue 
ead. aptly £ ‘nd’ $1 Jetanad ian tonuaen” lage canes dl iaceret 
e at the aforementio 
Dillo on. Vandewatex & Moore of New York Ct Soo ao O0.130 
for 236 s was made by Wood, Trubee & Buffalo. 


Se OUIEET SE Pak PON af game Su 0 ear 
Manufacturers & Traders Trust , Buffalo and Adams, McEntee & Co., 


Inc., wow + yom. jointly, as 1.40s, ata price of 100.477, a basis of about 


1 39% 
to vide for city’s share of 
$80 600 work relict bonds of 1939 issued to pro or city’s share of 
1940 and 1941; $6,000, 1942 


,000, to 1944 incl.; 000, 1945 to 
1949 ma $2,000, 1950 to 1952 incl. and $1,000 in 1953. 
150,000 ious relief bonds issued to provide for portion of city’s local share 
sonar tel eet aS pod ac ad saat 
m to A 
200 ,000 eral ding bonds of ios issued to refund bonds maturing 
1939. Due $10,000 on Aug. 1 from 1940 to 1959 incl. 


1, 1939. Reoffered to yield from 
Second h bid of 100.409 for 
herwood & ~~ Inc., Boat- 

tranahan, ~~" & Co., Inc. 


All of the A gt Sy ~ 4 
q ma 

1 -40s was Ea a group yr yet of 8h 
men's National Bank of St. Louis and 


VALLEY STREAM, N. Y.—BOND SALE—The 7,500 cou 
registered street improvement bonds offered Jul pov 149, >. wert a 
were awarded to 


yn & Co., Inc., New as 1.30s, at a price 
of 100.067, a basis of about 1 -28%. 


“Dated March 15, errr yes 15 
as follows: $8,500, 1940 - $9,000 in 1941 and $10,000 from 1942 to 1944 


incl. Other bids Int, Rate Rate Bid. 
= ih ete Oo... occcdn eae A... é . 
Oy  , ~laathaptataiaapen esl 1.30 100.03 
Get tie. ot, ton Lecdaedauaonie 1.30% 100.022 
Marine Trust Co of Buffalo... ............--.-.-. 1.75% 100.078 


WATERTOWN, N. Y.—BOND SALE—The $312.000 Mk my 
11—V. 8. Pp. 147—were award to Francs 

of New York, jointly, 

basis of about 0.99% 


eater Arg — 


I. DuPont & Ma and C. F. Childs & Co., Inc., both 

oe Be. at ~ 4 $187 premium, equal to 100.059, a 
eco 

$211,000 — aliases (home relief) bonds. 


Se ; 
to 1943 incl.; $15,000 in 1944 and $6,000 from 





Volume 149 

All of the bonds wiil be dated Aug. 1, 1939. Reoffering of 1940 to 1946 

to11949 bonds at prices ranging from 09.15 1098.2. "> and of the 1947 
ces X 

Bidder— nt. Rate Premium 
SS I Os oo. os icchaiein tase iie iin gutionouteeiceseie ~~ $65. 
A Oe OR Be ies nos oa sbunceawdo 1 37 44 
Harris Trust & Savings Bank..._.............~.~ 1.10% 614.64 
Unie Securities Corp. .........occcocccnncunccens 1.20% 1,060.80 
Geo. B. Gibbons Co., Inc., and Roosevelt & 

te et BR Net NO 1.10% 1,038.96 
Halsey, Stuart & Go., Inc......-....--~~~77~777- 1.20% 184.08 

& Co.; The Boatmen’s Nat. Bank of St. Louis, 

and Sherwood & Reichard, Inc.............-.... 1.10% 465.20 
The Watertown National Bank._____-___-___--._- 1.10% 430.56 
wy & Traders Trust Co.; Kean, Taylor & 

Co., and Adams, McEntee & Co., nang *- Gosie bend ielie 1.10% 932.88 
The Northern New York Trust Co_...___........- 1.10% 458.64 
Mercantil mmerce Bank & Trust Co.. and R. D 

BU OY Rat as EE ey Se 1.10% 340.08 
Roberts & Morgan. -..._............-.----------- 1.10% 143.52 


WESTCHESTER COUNTY O. White wists). N. Y¥Y.—BOND 
OFFERING—William 8. Coffey, tam Treasurer. will receive sealed bids 
until noon (DST) on July 20 for the purchase of $285,000 not to exceed 6% 
) ay coupon or r sre home relief bo . 

Denom. EOF . Due July 15 as follows: $75,000 in 1940 ane 

1941 to 1943 incl. Bidder to name a single rate of interes 
multiple < of 4% = of 1% ae and hey (J-J) payable at the County 
The bonds are unlimited 





on ob tions of the county 

Pe my the A ‘ry yopinion ¢ aoe, / eld & Longfellow of 

New York Oi he By bidder. The Continental 

Bank & sew .- 3 oan supervise preperation ot of the bonds and 

p. as gh eames of signatures of muni A certified 
check for $5, too, payable to order of the County er, is required. 


NORTH CAROLINA 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BOND ra 
Sealed bids will be received until 11 a. m. (EST) on July 18 by W. E. Easter- 
ling, Secretary of the Local Government Commission at his office in Ra- 
leigh, for the purchase of $51,000 school bonds. Dated Aug. 1 
Due on Feb. 1: $2,000 in 1942 to 1947 and $3,000 in 1948 to 1 ), all incl 
without option of prior payment. ere wili be no auction. om 
pf ,000; coupon bo: rogisterable as to brinclpa pal only; a. and int. F-A) 

ble in egal tender Y. City; general obligat unlimi tax; 
7 ivery on or — Aug. 11, 1939, at p of purchaser's 5 cheiee. Bidders 
are requested to name the interest rate or rates, not ex 6% per 
annum, in matinee of 4% of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities), and "another rate for the 
ance, but no bid May name more than two rates, and each bidder must 
spe in his bid the. amount of bonds of each rate. The bonds wiil be 
ed to the bidder offering to purchase the bonds at the lowest interest 
cuss to the county, such cost to be determined by deducting the total 
amount of the premium bid fh fem the aggregate amouns of interest upon 
all of the bonds until their respective a No bid of less than par 
and accrued interest will be entertained. ds are required on forms to 
be furnished with additional information and r~* bid must be accompanied 
by a certified check upon an Haye bank or ny ol o- pany. yable 
unconditionally to the order of the State Treasurer fi he oe 
ar Ke opinion of Masslich & Mitchell. se Y. City, wilt be , aR | 


CHAPEL HILL, N. C.—NOTES SOLD—It is fe reported that $10,000 
revenue notes were purchased recently by the Bank of Chapel Hill, at 144%, 


DUPLIN Cart (P. O. Kenansville), N. C.—BOND OFFERING— 
It is stated by W. Easterling, Secretary of the Local Government Com- 
mission, that he wilt receive sealed bids until July 25, at 11 a. m. (EST), 
at his office in upon reftn oes the fey of the followi not to exceed 6% 
semi-annual cou ds aggregating $65 
$40,000 road an 2 ye | Due on Feb. 1 as follows: $5,000 in 1954 

and 1955. = $6,000 in ~~}4 1960. 
25,000 school bonds. Due on Feb. 1 as follows: $2,000 in 1954; $3,000, 
1955, and $4,000 in 1956 rs 1960" 

Denom. $1,000. Dated Aug. 19g0. A separate bid for ae ae issue 
(not less than par and accrued Ey required. peenere s are we ees 
to name the interest rate or rates in multipies of % of 1%. d may 
name one rate for part of the bonds of either issue an amie rate for 
the balance, but no bid may name more than two rates for either issue, and 
each bidder must specify in his bid the amount of bonds of each rate. The 
bonds will be awarded to the bidder offering to purchase the bonds at the 
lowest interest cost to the county, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the a — their respective maturities. Bids must be on a 
form to be furnish 4! the Secretary. Prin. and int. payable in New 
York City or Haleien in lawful money. General obligations; unlimited tax. 
The bonds are registerable as to —— only. eliv: on or about 
Aug. 11, at place of purchaser's choice he approving = on of Masslich 
& Mitchell of New York, will be furnished the purchaser. Encloge a certified 
check for $1,300, payable to the State Treasurer. 


RAEFORD, N. C.—NOTES SOLD—It is reported that $6,000 revenue 
notes have been purchased by the First National Bank of Winsto em, 
at 5%, plus a premium of $2.53. 


WHITEVILLE, N. C.—NOTES SOLD—It is re 
revenue notes have scen purchased Ly the Waccamaw 
Whiteville, at 5%, plus a premium of $35.97. 


NORTH DAKOTA 


FESSENDEN, N. Dak.—PRICE PAID—It is now reported by ie City 
Auditor that the’ $6,500 water works revenue bonds purchased by rst 
National Bank of Fessenden, as noted in our yx <2 uly 1—V. fie D- 147) 
were sold as4satpar. Due from July 1,1940 tol 

NORTH DAKOTA, State of —CERTIFICA Jom aki S—tThe followin 
issues of certificates Aggregating $1,675,000, offered for sale on July 
and 7—V. 148, p. 3878—were purchased by the Bank of North Dakota 
of Bismarck. paying par on 1%, according to the Secretary of the Sate 
Industrial Commission 
$1,375,000 state certificates ofindebtedness. Dated July 6,1939. Dueon 


940 
300,000 State certificates of indebtedness. Dated July 7,1939. Dueon 
July 7, 1940. 


that $5,000 
ank & Trust Co. of 








OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE‘BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALLIANCE CITY SCHOOL DISTRICT Sg yg! ~ 
— Bank of Columbus purchased $6 7,506.09 refunding notes 
as 8. 


AMSTERDAM 




















SCHOOL DISTRICT, Ohio—NOTE SALE—The 


Quaker City National Bank of Quaker City purchased on July 6 an issue of 
$11,155.21 refunding notes. 
BALTIC SCHOOL DISTRICT, Ohio—NOTE SALE—An issue of 
$5.19 ,136.79 refunding 
ank, only bidder. 
BELLEVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Farmers Bank of Belleville was awarded on July 6 an issue of $9,995.65 


bonds was sold as 3s on July 10 to the Baltic State 


notes as 4s, at par. 
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BETTSVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
aie National Bank of Tiffin purchased $4,200.92 refunding 


M TOWNSHIP RURAL SCHOOL DISTRICT e, O. Bloom- 
vill OE TON SALE—The Tiffin National Bank of Tiffin was 
a ed on July 6 an issue of $4,787 refunding notes as 334s at par. 


BLOOMDALE SCHOOL DISTRICT, Ohio—NOTE SALE—Th 
Tiffin potienel Bout oe Tiffin was awarded on July 10 an issue of $5,175. 90 


BROWN ZALESKI RURAL SCHOOL pssract (P. O. Zaleski), 
Ohio—NOTE ‘tah ca on Milton Banking Co Wellston, only bidder, 
was awarded $4,840.13 refunding notes as 3s, at — 


CAMPBELL de SCHOOL eh Ohio—BOND SALB 
DETAILS—The $24 bonds awarded to Fox, Einhorn & 
Inc., of Cincinmatt ns 149, p. 28) 2348 ese a sold at a nw ¥ of {b033" 
a basis of about 2 71%. Dated Feb. 1939, and due 1 as follows: 
$1 ,000 from 1940 to 1945, incl.; $2, 000 from 1946 to 1951, inal. and $3,000 
in 1952 and 1953. 


CHESTER TOWNSHIP SCHOOL DISTRICT A O. Wooster 
Ohio—NOTE SALE—The Citizens National Bank of Wooster, the o: y 
saa. was awarded on July 10 an issue of $6,403.64 refunding notes as 


mG INCINNATI CITY SCHOOL DISTRICT Qe OTE SALE— 
e $649,509.30 refunding notes offered July 10—V. 1 . 3870—were 
pane to the Ohio National Bank of Columbus, as *,. e Huntington 
National Bank of Columbus also named a rate of 2%. 
Seasongood & Mayer of Cincinnati bid a premium . $20 for 3s. 


CLEVELAND, Ohio—BOND OFFERING—It is reported that me 
Director of Finance will receive sealed bids until Aug. 7 for the purchase o} 
$5,075,000 Cuyahoga River improvement and refunding bonds. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Kari K. Morris, Clerk of Board of Education, will receive sealed bids 
until noon on July 28 for art of Saal 741.83 not to exceed 4% 
interest ego notes. Da Denoms. to suit purchaser. 
Due Aug. 1 Callable after Nov. BO. 1939. Prin and int. payable 
at the State Treasurer's office. Issued pursuant to provisions of H. B. 282, 

Assembl 7, Sree Feb. 23, 1939, and under 
yyy resolution By 22,712, adopted "by the Board of 
pane enny FE a lar meeting on April 24, Moa0" and are offered for the 

oes notes issued under and pursuant to Sec- 
tion jon 2905-81. oft of the eral Code. Enclose a certified check for $5,500. 
hese are the notes offered on June 28, for which all bids received were 
ohaael -—V. 149. p. 148) 

CLINTON RURAL SCHOOL rangty 2! (P. O. Hamden), Ohio— 
NOTE SALE—The Milton Banking Co. of ee only bidder, purchased 
on July 7 an issue of $1,831.98 refunding notes 

CLOVERDALE CONSOLIDATED SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Union Bank Co. of Columbus Grove, the only bidder, 
was awarded on July 10 an issue of $1,665.82 refunding notes 


CONTINENTAL RURAL SCHOOL sane. Ohio—NoTE SALE 
—tThe Tiffin National Bank of Tiffin was awarded on J + 10 an issue of 
$11,247.05 refunding notes as Tage The Continental Bank bid for 3 \s. 


EAGLE RURAL SCHOOL DISTRICT (P. O. McArthur), Ohio— 
NOTE SALE—The Vinton County National Bank of McArthur purchased 
on July 6 an issue of $3,995.03 refunding notes as 4s. 

FAIRVIEW SCHOOL DISTRICT (P. O. Lakewood), Obic—NOTE 
SALE—The Huntington National Bank b 4 Columbus pu on July 11 
an issue of $9,148.40 refunding notes as 4s 

Yang WY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. St. 
Johns, R.R.), Ohio—NOTE SALE—The First National Bank of Marys- 
ville purchased on July 10 an issue of $3,179.13 refunding notes as 3s, 
at par. 

HAMILTON CITY SCHOOL DISTRICT, Ohio—NOTE ey T 
First National Bank of Sp’ ield purchased on July 10 an issue of $ 
705.11 refunding notes as 24s, at par. The Quaker City National Bonk 
bid par for 3s. 

HARRIS-ELMORE SCHOOL DISTRICT (P. O. Elmore), Ohio— 
NOTE SALE—The Tiffin National Bank of Tiffin purchased on July 8 an 
issue of $8,745.72 refunding notes as 3s. The Huntiageon National Bank of 
Columbus ‘bid for 4s. 

HOLGATE SCHOOL DISTRICT, Ohio—NOTES RE-OFFERED— 
T he $7,144.59 not to exceed 4% interest refunding notes offered July 7 were 
aoe om. due to an error in the call for bids. They are being re-offered on 

uly 

JACKSON RURAL SCHOOL DISTRICT (P. O. McArthur), Ce= 
NOTE SALE—The Vinton County National Bank of McArthur Poy 
on July 6 an issue of $3,585.08 refunding notes as 4s, at par. O one bid 
was submitted at the sale. 

LEE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sardis), 
Ohio—NOUTE SALE—The Quaker City National Bank of Quaker City was 
awarded on July 8 an issue of $5,947.69 refunding notes as 3s. 


LISBON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Quaker City National Bank of Quaker City purchased 

19,994.73 refunding notes as 3s._ The Firestone Park Trust )} Saving 
So Akron, Peoples State Bank, Lisbon, and Huntington National Bank, 
Columbus, each named a rate of 4%. 


LOGAN, Ohio—BOND SALE—The City Sinking Fund purchased $5,000 
3K%% bonds, includ. $2,500 fire apparatus and a similar amount of ceme- 
tery improvement, all dated July 1, 1939. 

ONDON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
Note MATURIT Y¥—The $14,649.36 3% refunding notes sold to the Madi- 
son National Bank of London—V. 149, p. 289—mature in 1941 and are 
callable. 

LOUDONVILLE EXEMPTED VILLAGE SCHOOL. DISTRICT. 
Ohio—-NOTE SALE-—The Farmers & Savings Bank of Loudonville pur- 
chased on July 10 an issue of $12,984.90 refunding notes as 3s. 

SCHOOL DISTRICT, Ohio—NOTE SALE—The Lucas State 
my ts purchased on July 6 an issue of $4,510.39 refunding notes 
as 4s, at par. 

NS RURAL SCHOOL DISTRICT P. oO. —y Ohio— 
were SLB The Farmers & Citizens Bank & Savings * Bucyrus 
purchased on July 7 an issue of $5,160. 52 refunding notes. 

MA HEIGHTS (P. O. Bedford), Ohio—TENDERS WANTED— 
ott te City Se will receive sealed tenders of cit setuncns 
bonds dated Jan. 1, 1937, until noon on Yo 4 19. Abous, 8. 000 is ovals 


urchase of securities at a price not exceeding their f: 
ee FL Edel must be ready for delivery not later than 10 days there- 


after. 

AL SCHOOL DISTRICT (P. O. Logan), Ohio—NOTE 
PY yx eo yd Bremen Bank of Bremen eee on July 7 an issue 
of $3,939.09 refunding notes. 

MASON SCHOOL west Rice, Ohio—NOTE SALE—The First Na- 
tional Bank of Washington Court House purchased on July 10 an issue of 
$6,164.32 refunding notes as 2%. “The Huntington National Bank of 
Columbus bid for 4s. 

MASSILLON CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 


—H. 8S. Zepp, District Clerk, will receive seal sealed bids ds until noon on July 28 
for the purchase of $32,000 not to exceed 6 % interest buil improvement 
bands» Dated Aug. i, 1939. Denom. $1,000. Due $2,000 on Oct. 1 
from 1941 to 1956, incl. coy to name rate of interest in ry of 
gh Z hand the, ae oo ae peg yy ti this wn 
oa — y for execution a o 
— : ie F 1%. payable to order of the Board of 


ke ucat tion, += a 
MAYFIELD SCHOOL DISTRICT (P. O. South Euclid), Ohio— 
NOTE SALE—The Hunt nm National Bank of Columbus was awarded 
on July 11 an issue of $10,459.33 refunding notes. No other bidders. 
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MILFORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Oxford, 
R. R. No. 2), Ohio—NOTE SALE—The Second National Bank & Trust 
Co. of Springfield purchased on July 6 an issue of $4,998.65 refunding notes 
as 4s, at par. 

MONROE RURAL SCHOOL DISTRICT (P. O. Conneaut), Ohio— 
NOTE SALE—The Citizens Bank & Savi Co. of Conneaut, only bidder, 
was awarded on July 11 an issue of $3,397.68 refunding notes. 


MONTPELIER EXEMPTED VILLAGE SCHOOL DISTRICT. Ohio 
—NOTE SALE—The Quaker City National Bank of Quaker City pur- 
chased on July 7 an issue of $12,801.30 refunding notes. 


MOUNT VERNON CITY SCHOOL DISTRICT, Ohio—NOTE MA- 
TURITY—The $33,704.37 4% refunding notes sold to the Knox National 
Bank of Mount Vernon—V. 149, p. 289—mature July 1, 1941, and are 


callable. 

NEW CONCORD-UNION RURAL SCHOOL DISTRICT (P. O. 
New Concord), Ohio—NOTE SALE—The Citizens National Bank of 
Zanesville purchase! $11,486.37 refunding notes as 3s at par. The Hunt- 


ington National Bank of Co!umbia oid par for 4s. 


NEW LYME RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—~— 
The Union National Bank of Cadiz purchased on July 8 an issue of $5,758 
mp notes as 3s, at par. The Huntington National Bank of Columbus 
ry the Jefferson Banking Co. of Jefferson each named an interest rate of 

O- 

NEW RICHMOND SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Washington, C. H., purchased on July 10 an issue 
of $10,930.44 refunding notes as 3 4s. 


NEW STRAITSVILLE, Ohio—PRICE PAID—The $15,000 5% water- 
works bonds purchased during April by Walter, Woody & Heimerdinger of 
Cincinnati—V. 148, p. 2632—were sold at a price of 101. 


NORTH OLMSTED SCHOOL DISTRICT, Ohio—NOTE SALE—No 
bids were submitted for the $8,280.41 not to exceed 4% interest refunding 
notes offered July 6—V. 148, p. 3879. 


OHIO (State of)—-STATUS OF SCHOOL DISTRICT NOTE ISSUES 
UNCERTAIN—The following comment uous notes issued by Ohio 
school districts appeared in the Chicago ‘“‘Journal of Commerce”’ of July 5: 

School finances in the State of Ohio have been placed in a muddle, as a 
result of the uncertain status of notes signed by local boar education 
which mature on Sept. 1 and Dec. 1, and by the fact that the Legislature 
has appropriated an amount about $1,000,000 short of estimated school 
seus a in 1939 and 1940, according to advices from financial observers 
n Columbus. 

A measure passed by the Legislature, which requires local boards of educa- 
tion to buy accident insurance policies covering pupils transported by bus, 
is listed as another disturbing factor. This will add further to the expenses 
of school administration. 

17% Million Maturing 


Approximately $17,500,000 of the notes signed by the local boards are 
due Sept. 1 and Dec. 1, and the Ohio Department of Education is said to 
be uncertain as to whether banks will renew them, as there is no security 
behind them other than a moral obligation of the State to meet the payments 
at some future date. 

Latest advices were that the Cleveland law firm of Squire, Sanders & 
Dempsey has not approved the renewal forms on the notes, and in only 
one case have these notes been renewed. In another case, a bank refused 
to renew them. 

Prior to this year the notes, representing school deficit, were secured by 
income from cigarette, liquid fuel and sales taxes, which were earmarked for 
school purposes. The Legislature removed earmarking of these funds and, 
Spnenqneny. the security behind the notes. An appropriation of $1,- 
000, a year on school deficit and $500,000 for interest was made by the 
Legislature, but it has not power to appropriate beyond 1940. 


Banks Demand Payment 

A further complication in the eral situation, reports state, is the fact 
that some Ohio banks have sold the outstanding notes to New York institu- 
tions, which are demanding payment. 

Meanwhile, the $500, @ year appropriated for interest would be in- 
sufficient if it becomes necessary to sell new notes at a maximum of 4% 
interest allowed by law, it is said. At the same time, the new notes, being 
unsecured and consequently not tax eee me obligations, will have to 

me general obligations of the issuing school district. In many districts 

the issuance of new notes would be subject to a on the ground that 

oe , cone nes a some —— 2 r an use = existing debt 

ons. e refuse to buy the new notes t may be pur- 
chased by the State Treasurer. 5 = ‘ - 


OHIO ome of)—NOTE OFFERINGS BY SCHOOL DISTRICTS— 
A record of note offerings announced by school districts during the past week 
is of ven herewith. In each instance the rate of interest is not to exceed 
4% and the notes will be subject to call after Nov. 30 in any year. Bid 
must be accompanied by a certified check for 1% of the total: par value of 
the issue. The table shows the name of the district making the offering, 
amount of issue, date of sale and hour set for opening of bids: 


Name of School District— Amount Sale Date 
Auglaize Rural (P. O. Harrod)__________. $6,857.42 July 21, 8:00 p.m. 
Bristol (P.O. McConnelisville)....______ 3,056.31 July 19, noon 
Chauncey-Dover Exempted Village (P. O. 

Chauncey) SE Re EE En eae 15,916.78 Aug. 8, 7:30 p.m. 
Clay rom md See Or Wak Boston) . Re ht | qaly 39. £38 p.m. 
Deercr wns . oO. apespert J E u , 8: -m. 
Grand Rapids Twp. Rural (P. O. Gran dea soci 

ee 6,182.30 July 21, 9:00 p.m. 
Harlem Twp. (P.O. Galena)... ____—~- 5,109.06 July 24, 9:00 a.m. 
Jackson Twp. (P.O. Burgoon)___________ 3,345.55 Aug. 7, 8:00 p.m. 
Logan Twp. (P.O. Buckland)... 5,250.46 July 19, 8:30 p.m. 
I 70,593.49 July 24, noon 
Marion hu q — (P. O. 1301 Smith 7 

ya ay co Se ren 694.36 July 20, 8:30 p.m. 
Morgan Twp. Rural (P. O. Okeana)______ 5,040.49 July 20, 2:00 Dm. 
ee 6,242.63 July 19, 8:00 p.m. 
Salem Rural (P. O. Pricetown).__________ 2,423.66 July 22, 8:00 p.m. 
Sharon Twp. al (P.O. Worthington)... 4,912.58 July 29, 9:00 p.m. 
Selby RI SCERET OTT 2 ee GARR pe paprrtpt ep 18,943.26 July 22, 1:30 p.m. 

ee es SS ake 5,305. July 20, 8:30 p.m. 

ro oak ER ech gers NGS—Offerings subsequently announced consisted of: 
ame of School District— Amount Sale Date 

pase Rural (P.O. Copley)___.____________ $7,267.39 July 18, 8:30 p.m. 

a. Ko. Oa oe Ge Kae 380.10 July 17, 7:30 p.m. 
Brown Twp. ural (P.O. Fletcher).______ 4,224.56 July 17, 8:00 p.m. 
Fremont ERPS ager besten 39,074.74 July 17, 7:30 p.m. 

nburg Exempted Village... | 1,210.29 July 24, 8:30 p.m. 
rece 7 as Ge os oe oe .232.19 July 17, 9:00 p.m. 
Locklan oie IR 30 gece te RRL <7 5 15,924.83 July 25, noon 
Milton vate’, iat Bini ine ms oorke elds mw sash asl SE 73,587.13 July 28, 7:30 p.m. 
aire MM bhai bd nic bend Le eee 9,028.76 July 17, 1:00 p.m. 
Pleasant Twp. Rural (P.O. Harrisburg)... 2'617.68 July 18, 8:90 on: 
Saete Twp. Rural (P. O. Comanaraial : : f a 5 Seem 
Senecavilie-Richland Mittin... 

RN alt ets halts aie bn ss ene or hg 7,509. July 17, 8:00 p.m. 
——s > . Rural (P.O. Troy)... ____ 5.540.78 July 27, 8:00 7 
v “ig A i ns ete a iikle oo ata ic ke 2,168.07 July 17, 1:30 p.m. 

ersai IR a yink Sales ogee 11,728.17 July 18, 8:30 p.m. 


Name of School Districti— 
Paiebary Township Rural (P. O. Newark) _$1.554 88 July 34a. p.m 
Lit e H PP OS Se ee R ural ete tt tt ee 144 .59 July 31 
Wear Athena Uihnnn ~~ ------------------ :763.11 July 18, 8B m. 
Se nee---------- 2-222 2o 6,975.98 July 18, 8:30 p. m. 
SR GEE iim dps oe «uaienaccan., 43,800.00 July 17, 7:30 p. m, 
Additional offerings are as follows: 
‘ Name of School District— Amount Sale Date 
Ademe - a Geen ts O- Nagcles ----- $11,953.60 July 21, n 
postens wnship (P.O. Napoleon) _____ 1,081.54 July 21, 2:00 p. m. 
ad rahe delimit ae oo «intnetidae ... .209.57 July 18, 8:00 p. m. 
Savannah-Clear Creek Rur.(P. O.Sa , 
Union Twp. Rural (P.O. Rushtown RFD. "82-39 July 21, 8:00 p. m. 
Eh hind nen me bonew see he ektwa: hoc 6,903.69 Aug. 1, 7:30 p. m. 
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NEW OFFERINGS—Issues subsequently announced for sale were as 
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follows: 

Name of School District— Amount Sale Date 
Ashtabula Twp. Rural (P.O. Ashtabula). $6,855.94 July 24, noon 
Central Rural (P. O. Waverly) -_--------- 20,501. July 29, 10:00 a.m. 
Congress Rural (P.O. West Salem) - ----- 5,262.36 July 19, 8:00 p.m. 
Hemietta (P.O. Kigria).......--.------ te July 27, 8:00 p.m. 
nt te hake Siu Sa eRe a Ra ae 4,913.07 July 31, 8:00 p.m. 
Litchfield Rural. ----.-...----- ae 4,801.28 July 27, 8:00 p.m. 
Liverpool Rural (P.O. Medina) --------- 4,764.09 Aug. 1, 8:00 p.m. 
Madison Twp. Rural (P.O. Mansfield)-._- 11,321.82 Aug. 1, 7:30 p.m. 
Mad River Rural (P. O. Enon)---------- 7,314.61 July 27, 8:00 p.m. 
Newton Twp. Rural (P. O. Pleasant Hill). 10,928.48 July 18, 8:00 p.m. 
Union-Scioto (P. O. Chillicothe, R. F. D.8) 12,408.87 July 27, 7:30 p.m. 
Union Twp. Centralized (P. . West 

| PO OES Saar 6,099.27 July 20, 8:00 p.m. 
Washington Twp. Rural (P. O. Ney)----- 3,218.63 July 18, 1:00 p.m. 

ADDITIONAL OFFERINGS—Still other offerings consist of the follow- 
ing: 

Sveme of School District— Amount Sale Date 
Albany Consolidated____._..._------- _. $8,973.23 July 20, 8:30 p.m. 
Blendon Rural (P. O. Westerville) -_----_- 1,579.54 July 20, 8:00 p.m. 
Bloomfield Twp. Rural (P. O. Frederick- 

es SS Se ae rer ae ae ae 4,826.43 July 20, 8:00 p.m’ 
| — ea Sar 488. July 20, 8:00 p.m. 
SEEN EO 8 a ees 5,791.48 July 14, 8:00 p.m. 
MN i aca aie ca enles cs hpi ks ig cme ig nin 9,618.96 July 21, 8:30 p.m. 

adison Twp. Rural (P. O. Portsmouth) - 2,632.84 July 20, 7:30 p.m. 
PN Sk o'e woo dn cane depen einen s 6,103.87 July 20, noon 
PE Co hnad accrcdacdudebaeanune 6,531.39 July 20, 9:00 p.m. 
Oe, ee ae ee 15,906.50 July 1/, 8:00 p.m. 
Vernon Twp. Rural (P. O. Portsmouth) -- 4,536.06 July 19, 7:30 p.m. 
York Twp. Rural (P. O. Buchtel)-___--_--- 13,058.44 July 20, 7:30 p.m 


OLMSTED FALLS SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Bank of Berea County of Berea was awarded on July 8 an issue of $6,795.61 
refunding notes as 4s at par. Only one bid was received at the sale. 


PARMA CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio— 
BONDS NOT SOLD—No bids were submitted for the $126,200 5% funding 
bonds offered July 10—V. 148, p. 3879. Several options on the issue were 
taken under advisement. Dated June 1 1939 and due Dec. 1 as follows: 
$14,200 in 1940 and $14,000 from 1941 to 1948 incl. 


PERRY COUNTY (P. O. New Lexington), Ohio—NOTE OFFERING 
—John R. Cooper, Clerk of Board of County Commissioners, will receive 
sealed bids until noon (EST) on July 19 for the purchase of $28,000 4% 
relief notes. Dated Aug. 1, 1939. Denom. $1,000. Due March 1 as 
follows: $5,000 in 1940, $9,000 in 1941 and 1942 and $5,000 in 1943. Bid- 
der may name a different rate of interest, ene’ ina multiple of \ of 

7. Prin. and int. (M-S) payable at the County Treasurer's office. A 
certified check for 1% of the notes bid for, payable to order of the County 
Treasurer, is required. (The above issue was originally offered June 28, 
the sale having nm postponed due to necessity for revising the maturity 
schedule—V. 149, p. 148.) 

PERRYSBURG EXEMPTED SCHOOL DISTRICT, Ohio—NOTE 
SALE—An issue of $13,943.19 refunding notes was sold on July 11 to the 
Citizens Banking Co. of Perrysburg. 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Portage, R. R. 
No. 1), Ohio—NOTE SALE—The Bank of Wood County Co. of Bowling 
Green purchased on July 5 an issue of $4,691.84 refunding notes. 


PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
(P. O. Columbus), Ohio—RULED CONSTITUTIONAL BY STATE 
SUPREME COURT—The Ohio Supreme Court on July 5 upheld consti- 
tutionality of the Act of the State Legislature creating the above-mentioned 
Authority and authorizing it to issue up to $10,000,000 bonds to finance 
construction of various hospitals throughout the State. 

Constitutionality of the Act had been in doubt because of a provision 
in the State Constitution limiting to $750,000 the indebtedness that the 
State could incur without a referendum. To clear this barrier a friendly 
suit was filed in the Supreme Court. The Authority awarded conditionally 
an issue of $7,500,000 of bonds, representing its first financing, to an 
investment banking group managed by A. C. Allyn & Co., Inc. Actual 
award of the bonds was contingent on the Supreme Court decision. (V. 
148, p. 3726.) The hospitals to be constructed or acquired by the Authority 
are to be | to the State of Ohio for amounts sufficient to retire the 

roposed bond issue in 25 roa. To meet certain questions raised, the 
lature amended the Building Authority Act requiring the State 
Welfare Department to fix the amounts to be charged patients that would 
be sufficient to meet interest and retirement charges on the bonds. A 
move also had been made to meet the constitutional provision that the 
State may not incur indebtedness of more than $750,000 without a refer- 
endum. ‘The Legislature amended the Act to provide that the Authority 
would have no power to pledge the credit or taxing power of the State, 
and that the bonds would not be obligations of the State. 

REVENUES FOR DEBT SERVICE LIMITED BY COURT—In con- 
nection with the above report, the Chieago ‘‘Journal of Commerce’’ of 
July 7 stated as follows: 

“In considering constitutionality of the Public Institutional Building 
Authority of Ohio, the State Supreme Court upheld the power of the body 
to issue bonds payable specifically and solely from revenue derived from 
welfare institution buildi constructed from proceeds of the sale of such 
bonds, but the Court held unconstitutional that part of the Act creating 
the Authority providing for issuance of bonds to be serviced from any other 
source than revenue of the institutions according to Chicago municipal 
legal specialists. 

SANDUSKY COUNTY (P. O. Fremont), Ohio—NOTE SALE—The 
$35,000 r relief notes offered July 11—V. 149. p. 290-—-were awarded to 
Paine, Webber & Co. of Cleveland, as %s, at a peice of 100.033, a basis of 
about 0.73%. Dated July 1, 1939 and due July 1 as follows: $17,000 in 
Sag Sy $18,000 in 1941. Saunders, Stiver & Co. of Cleveland bid 100.022 

or 4s. 


SHAKER HEIGHTS, Ohio—BOND SALE—A syndicate composed of 
McDonald-Coolidge & (o.; Fields, Richards & Shepard, Inc.; Merrill, 
Turben & Co.; First Cleveland Corp., and Otis & Co., all of Cleveland, 

urchased privately the following 34 % refunding Londs aggregating $878,- 
52.50, at a price of 100.30, a basis of about 3.20%: 
$578,852.50 series K bonds. Due Oct. 1 as follows: $64,852.50 in 1940; 
$64,000, 1941 to 1943 incl.; $65.000. 1944; $64,000 from 1945 
to 1947 incl., and $65,000 in 1948. 
300,000.00 series J bonds. Due $15,000 on April 1 and Oct. 1 from 
1944 to 1953 incl. 
All of the bonds will be dated July 1, 1939. 


SOMERVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The First 
National Bank of Springfield was awarded on July 10 an issue of $1,702.23 
refunding notes as 3s. 

STARK COUNTY (P. O. Canton), Ohio—NOTE SALE—The $27 ,750 

relief notes offered July 7—V. 149, p. 148—were awarded to Ryan, 
utherland & Co. of Toledo as %s, at a price of 100.133. a basis of about 
0. . Dated June 1, 1939 and due as follows: $7,750 March 1 and 
$10,000 Sept. 1, 1941, and $11,000 on March 1, 1942. Saunders, Stiver 
& Co. of Cleveland, second high bidder, offered to pay 100.025 for Is. 


SULLIVAN RURAL SCHOOL DISTRICT, Ohio—NOTES NOT 
SOLD—No bids were submitted at the offering of $3,703.42 not to exceed 
4% interest refunding notes. 

SYLVANIA EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Ohio National Bank of Columbus was awarded on 
June 30 an issue of $24,696 refunding notes as 3s. 

TIFFIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Evans- 

t), Ohio—NOTE SALE—The Tiffin National Bank purchased on 
uly 7 an issue of $4,187.32 notes. 

TOLEDO, Ohio—BOND SALE—The $52,169.54 street improvement 
bonds offered July 11 were awarded to the Weil, Roth & Irving Co. of 
Cincinnati, as 1%s, at a price of 100.09, a basis of about 1.73%. Dated 
due June 1 as org $11,169.54 in 1941; $11,000 in 


1942 and $10,000 from 1943 to 1945 Principal and interest JD) 
oO n 


yable at the Chemical Bank & Trust Co., New York. to 
egal opinion. Second high bid of 100.40 for 2s was made by Fox, Einhorn 
& Co., Inc. of Cincinnati. 








Volume 149 
VINTON RURAL SCHOOL voy tage (P. O. McArthur), Ohio— 
NOTE SALE—The Milton Banking Co. of Wellston purchased on July 7 
an issue of $7,879.97 refunding notes. No other bidders. 
TL SVULE CITY SCHOOL DISTRICT, Ohic—NOTE SALE— 
uaker City National Bank of Quaker City purchased an issue of 
7 574.47 refunding notes. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


Long Distance 787 


OKLAHOMA 


GREENFIELD SCHOOL DISTRICT (P. O. Wetenge), Okla.— 
BONDS SOLD—Itis reported that $9,600 buildi bonds have been ri 
chased by Calbert & Canfield of Oklahoma City, divided as follows: pds 
as 24s, due $1,200 on May 15, 1942 and 1 1943; the remaining $7,200 fae 
2s, due $1,200 from May 15, 1944 to 1949 incl 


LAING CONSOLIDATED SCHOOL D STRICT NO. 1 (P. O. Tip- 
ton, R. F. D. 1), Okla.— BOND SALE—The $6,500 school bonds offered 
for sale on July 6—V. 149, p. 148—were awarded to the First National 
ory os ne City), according to the District Clerk. Due $500 from 

oO 

OKLAHOMA (State of)—FISCAL YEAR ENDS WITH SURPLUS 
ON HAND—The State closed its books for the peee © fiscal year on June 
30 with a — of olny more than $500,000, aided by a last minute 
transfer of $1, d the ae Se Tax Commission from June collections. 

Governor io 0 Phillips et ry the hope that the State budget 
would be in balance in a year t the end of the 1939, legislative session, 
the prospective deficit was estimated at ,500.000. Governor Phillips 
has extraordi power, under a new law which became effective on July 1, 
to adjust budgets of departments and institutions to conform to revenue. 

The Governor has indicated that the authority will be used when neces- 
sary to hold expenditures to revenue. epartments and institutions will 
be required to submit quertesy. estimates of their condition. As further 
aids to economy, Governor Phillips said, will be the adoption of budgets 
for the State H thway Commission and the State Tax Commission. 


astro ae SCHOOL DISTRICT (P. O. Purcell), Okla.—BOND 

ALE—The $6,500 ay | bonds offered for sale on July 3—V. 149, p. 148 
“ane purchased by the First State Bank of Purcell, scoueding to report. 
Due $3,000 in 1942, $1,000, 1943 to 1945 and $500 in 1946. 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. U. H. 3 (P. O. Baker) 
Ore.—BOND OFFERING—lIt is stated that sealed bids will be received 
until 10 a. m. on July 20, = py M. Geddes, District Clerk, for the 
purchase of $4,000 not to exceed semi-ann. school bonds. Dated July 15, 
1939. Denom. $500. Due $500. ul 15, 1940 to 1947. These bonds were 
authorized at an election held on July 1. Prin. and int. payable at the 
County Treasurer's office or at the fiscal agency of the State in New York. 
ackene a certified check for $100. 


CASCADE LOCKS, Ore.—BOND SALE—The $79,000 issue of coupon 
electric system revenue bonds offered for sale July 7—V. 149, Pp. 148—was 
awarded wy Py Jaxtheimer & Co. of Portland, and Hartley Rogers, 
Lyon & Co. of eles, as 44s, ata price of 100.98, states the City Re- 
corder. Dated Suiy't- 1939. Due from July 1, 1941 to 1959; optional on 
and after July 1, 1 


LINN COUNTY (P. O. Albany), Ore.—UTILITY DISTRICT PRO- 
POSAL DEFEATED—A proposal to form the Linn County Public ag ey 
pein was defeated on July 11 at a special election, according to 

President of Mountain States Power Co. 

This "proposal consisted of ane to organize a publicly owned power 
project to take over the distribution seems in the urban and rural sec- 
tions of Linn County that are served by Mountain States Power Co., with 
the exception of the city of Albany, Ore., where the general offices of the 
company are located. 

Within the area included in the scope of this proposal, there are seven 
municipalities, six of which voted decisively against the project, according 
to Mr. Merrill. ‘‘It is significant,’’ he said, ‘‘that whereas in the cases of 
similar former elections the rural districts have, as a whole, usually supported 
such proposals, in this instance, a majority vote against the proposal was 
recorded throughout the strictly rural areas as well asin the municipalities.”’ 


MULTNOMAH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Gresham), Ore.—BOND fa $133,000 issue of building 


AT&T Ok Cy 19 





bonds offered for sale on Jul Pome ff b. . 3880—was awarded to Atkin- 
son, Jones & Co. of Portlan os premium of $1,230, equal to 
100.924, a basis of about 1. 86%. a ert uly 1, 1939. Due from uly 1, 


1941 to 1955- optional on July 1, 1949 


WASCO COUNTY SCHOOL DISTRICT NO. 86 (P. O. The Dalles) 
Ore.— WARRANTS OFFERED—It is that sealed bi were 
received until 6 m. on July 15, s Lillie O. Tindall, District Clerk, for 
the purchase of 5, 000 interest- bearing warrants. 


PENNSYLVANIA 


ELIZABETN, Pa.—BOND wart. : 
will receive sealed bids a 7: Lo Pity vst) 
yr of $12,000 coupon bonds 
ue $1,000 on Aug. 1 from 1940 to ibis incl.; «froin a7 to 1949 incl. and 
from 1952 to 1954 incl. Rate of interest to be e in a multiple of 
\% of 1%. Sale of bonds is subject to approval of | the Pennsylvania Depart- 
ed o ‘Internal Affairs. A certified check for $500, payable to order of the 
ugh Treasurer, is required. Purchaser will be faattned with approvi 
legal 0 opinion of Burgwin, Scully & Churchill of Pittsburgh, and the boroug 
nt the bonds. 
Pe a ey Pa.—BOND SALE—The $21,000 refunding bonds offered 
ST toon 148, . 3880—-were awarded to Dougherty, Corkran & Co. of 
Pat elphia. as 


Duke, B h 
on July 25 for the 
9. Denom. $1,000. 


at a price of 102.641, a basis of about 1.55%. Dated 


July 1, 1939 and due July 1 as follows: $i, 000 in 1940 and 1941 and $6,000 
from 1942 to 1953 incl. Other bids: 

Bi Int. Rate Rate Bid 
Mackey ee Se ee eee 2% 102.524 
Cc. C. Collings & Co./__ ~~ ne pom aas & es Spe and ih te 2% 102.497 
fo ee ee ee ee ep a ae 101.528 
es SF 7 SSR eee ae Cr, Sa oe ales ee 101.49 
pF YL a eee . 2% 101.145 

me A OS SSE ee aM . 2% 101.14 
George E. Sn -_ pl A ETS TES % - 2% 100.334 
Palmyra Bank & Trust Co . 2% 100.052 
Sever i aia x soaks de eed meee * . 24% 100.54 

Lowber Stokes & Co-_-. i paaiinetna . 2%% 100.50 
Halsey. I es as ia ot ce tessa scien te wh ig dn 24%% 100.035 
Mannheim National Bank...._________._----____- 24% r 
ee ie Se a eik dndiend no ok oo aie eo nnenain 24%% Par 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Pa.— 
BOND SALE—The $82,000 ang yb bonds offered July 10—V. 149, p. 149— 
ware queeaes be =: H. Rollins & Sons, Inc. and Blair & Co., Inc., both of 

elphia, jointly, as 2s, at 100.679, a = of about 1 ‘90% . Dated 
wae 4 15, 1939 and due July 15 as follows: $5,000 in 1940 an °i941 and 
po ‘os 1942 to 1953 incl. Reoffered from a yield of 0.50% to a price 
o 


MONACA SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
school bonds offered July 10—V. 149, 149—-were awarded to Hemphill, 
Noyes & Co. and Phillips, Schmertz & ‘o., Pittsb patente as 24s, ata 

ce of 101.12, a basis of about 2.36%. Dated y 15, 1939 and due 


uly 15 as foliows: $1,000 in 1941 and $3, ‘000 from 1942 to 1954 inct. 
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MOUNT LEBANON TOWNSHIP (P. O. Mount Lehenen), Pa.— 
BOND SALE—The $200,000 coupon improvement bonds offered 10— 


V. 148, “p 3880—were awarded to Si , Deane & Scribner of Pitts . 
and E. Rollins & Sons, Inc., Fae ia, Jointly. as 2 is. at a price of 
101.872, a basis of about 2.05 ey 9 - due Ley 000 on 


July 1 from 1940 se 1959 incl. ME ne from a yield 507%, to price of 
101.25. Halsey, Stuart & Co., Inc., New York, oad fe idder, offered 
a price of 101.286 for 2\s. 


NEW KENSINGTON SCHOOL DISTRICT, Pa.—BOND SALE— 


ane, 535 000 school bonds offered July of 149, p yer awarded to 
, Deane & Scribner of Pitts as 2148, at “s brite us $61 premium 
mg to 100. 244, a basis of about 2 uly 15, 193 d due 
$1,000 on July 15 from 1940 to 1964 int” Py - 
, “Tn 5 uate Rate Bid 
8. Ses Os C0... Ck nc acaaieneoetie te $2 100.535 


| oO  ’d Ds RR reine F: 26% hg: 


NEWPORT TOWNSHIP (P. O. Wanamie), Pa.—BOND SALE—The 
$60,000 coupon improvement bonds offered May 22—V. 148. p. 2944— 
were awarded to E Rollins & Sons, Inc. s Philadelphia, as 3%4s, at a 
price of 100.60, a bas of about 3. 66%. June 1, 1939 and due 
$4,000 on June'1, from 1940 to 1954 incl. 


PHILADELPHIA, Pa.—DETAILS COMPLETED FOR RFC LOAN— 
Jesse Jones, C hairman of the Reconstruction Finance Corp., on July 12, 
announced that all details have been completed by the Corporation for the 
purchase of one-half of a proposed $41,000, issue of revenue trust 
certificates (the other half to be taken by Philadelphia banks) secured 
an assignment of $4,200,000 a year revenue from the Philadelphia Gas 
Works. eeThe date of disbursement is set for July 21. Proceeds of the issue 
will permit the city to pay off its accumulated budget deficit ready to balance 
the budget for the present year. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING 
CHANGES—In connection with the eat sale on rae 4 26 of $s. 750,000 
not to exceed 4% interest school bonds, previously noted in V. 149 291. 
we learn that yd hag veg J schedule of the issue has been revised as. oil ows: 
Due $179,000 from 1944 to 1955 in 1. and $178,000 from 1956 to 1964 incl. 
In addition, peopenis must be accom ed by a certified check for $75,000, 
not $37,500 as previously anno ‘ 


SCRANTON CITY SCHOOL DISTRICT, se Tage gh SALE—The 
$700,000 ms. anges tion notes wn on Jul 10 o—V. 149, 291—-were 
awarded to & Co. and ch & hs. both of 
Philadelphia, _joinity, at 0.57% — . rs ony ll premium. Dated 
aay 12, 1939 and due May 12 at par Di Stuart & Co., Inc., New 

York, second high bidder, named i. ‘tuna rate of 0.64% and $34 premium. 


RHODE ISLAND 


I1.—BOND SALE—The $135,000 series A coupon storm 

Goldman, Sachs & 

8, at a price of 
enom. $1, 


NEWPORT, R 
rehabilitation bonas offered July 13 were awarded to 
Co. and win Beach & Co., rm tt jointly, as 1 
101.38, a basis of about 1.59%. Dated Aug. 1, 1939. 
Due Aug. 1 as follows: $10, ‘trom 1942 to 1954 incl. and $5,000 in 1955. 
Principa ‘and interest F-A) img at py ieee 's office or at holders’ 
eee at the First Nationa nen. eapality approved by 

ther ° 


ze. < Gray, Boyden & Perkins of Boston. : 
Int. Rate Rate Bid 
First National ee OF NN. i. i hoe ne seek 1%% 100.90 
Halsey, Stuart & Co., Inc....._._..._.-.----...--. 1%% 100.827 
SOUS ockiccdd Das Ke Su keSSS 20h S6 veweniee 1%% 100.777 
arris Trust * | Savings vies. ube eed eae 1%% 100.237 
sees & id MG ie aUeld LOS A Wake Sa e pl ek 1%% 100.18 
R. L. Day & & abba ik eee thie ks ObiaiA win lett abeat le hte 2% 101.299 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND SALE DETAILS—In connection with the 
sale of the $111,000 paving assessment bonds to McAlister, Smith & Pate 
of Greenville, . 2s, at a price of 100.27, a basis of about 2. 20%, as noted 
here—V. 149, 1—we are now informed that John Nuveen & Co. of 
age a were a eesctated with the above firm in the purchase. Prin. 
int. bag Lape at the Chase National Bank in New York City. Legal 
Bn by Nathans & Sinkler of Charleston. 


COLUMBIA, S. C. —aCRRT TPIC ATES OFFERING—Sealed bids will be 
received until noon on July 18, , a B. Abrams, City Clerk & jurer, 
for the purchase of a $200, 000 issue x certificates of indebtedness. $i 
terest rate is not to exceed 3%. Due $50,000 July 1, 1940, $100,000 Nov. 1 
1940, and $50,000 Jan. 1, 1941. Principal and interest payable at the 
Chase National Bank, New York. The certificates hall be in such denomi- 
nation or denominations and have a numbers as May upon b 
the City Council and the s 1 bidder therefor at the sale thereof. 
The interest on said certificates shall be pevanss at 7s palowene | times: 
(a) on the certificate or certificates sey a 1940, interest 
shall be payable semi-annually on J. , 1940 Sand uly i’ 1940: no) on the 
certificate or certificates maturing _ "1, 1940, the interest shall be pay- 
able on Jan. 1, 1940 oad Nov. 1, 1940, and aye on the certificate or cert 
cates maturing Jan. 1, 1941, the interest shall be yable semi-annually on 
Jan. 1, 1940, July L "1940 and Jan. 1, 1941. he approving opinion of 
Nathans & Sinkler of Charleston, will be furnished. nclose a certified 
check for $2,000, payable to the City Clerk and Treasurer. .oipea ~<a 


GREENVILLE counry. (P. O. Greenville), S. C.—BOND OFFER- 
ING—It is stated by C. P. Armstrong, Chairman of the County Board of 
Commissioners, that sealed bids will be received until 11 a. m. on July 20, 
for the rn apes of oe Soller issues of not to exceed 4% semi-annua 
coupon nds aggregating 
$1704 000 road construction ay ‘Due Jan. 1, as follows: Af 000 in 1942, 

$9,000 in 1943 to 1949 and $10,000 in 1950 to 1959.. The bonds 
are issued for the purpose of providing funds to finance and assist 
in financing the construction, surface treatment or improvement 
of certain roads and bridges in the county. The full faith, credit 
and taxing power of the county are irrevocably pledged for the 
prompt payment of the principal and interest on the bonds as 
the same respectively mature. That so much as is necessary 
of the gasoline tax accruing to the county under omens © ys @ 
of law, during the life of the bonds issued under this 

such period as is necessary to fully pay the same with tg 
is irrevocably pledged to the payment of the principal and interest 
of this issue. 

105,000 reas construction bonds. Due Jan. 1 as follows: $3,000 in 1942 
and $6,000 in 1943 to 1959. The bonds are issued for the perbase 
of providing funds to finance and(or) assist in financi 
construction of roads and bridges in the county. The full ith 
credit and taxing power of the ae mas are irrevocably pledged 
for the prompt payment of the principal and interest of the bonds, 
as the same res ively mature. 

Dated July 1, 1939. enom. $1,000. Bidders to name the rate of in- 
terest in a multiple of \% of 1%. (A split-coupon bid for each issue will 
be considered) and must state the price offered for each issue of bonds 
As between bidders nami the same rate or rates of interest, for each 
issue, the proposal of the bidder offering the lowest net interest cost will be 
accepted. Principal and interest payable at the Guaranty Trust Co., 
ior York. The epgroving opinion of Reed, Hoyt, Washburn & Clay 
of New York, will be furnished the purchaser; the county will also pay for 
printing the bonds; the place of A ye sd of the bonds to be designated by 
the pure . Enclose a certified check for 1% of the amount of 
value of the bonds of each issue - , payable to the County of 
Commissioners. 

LAKE CITY, S. C.—BONDS OFFERED—Sealed bids were received 
until 11 a. m. on July 15, ~~ F R. T. Whitehead, Town Cierk and Treasurer, 
for the purchase of an issue of $114,000 not ex 4% semi-annual water 
works and sewerage refu bonds. Denom . $1, . Dated July 15, 
1939. Due July is. as follows: ,000 in 1940 to 1945, 0 ,000 in 1946 to 
$5,000 in 1949, 36.000 in 1950 to 1955. $7,000 in'1956 to 1960, and 
$8,000 in 1961. 5s cen Gaal cates ot ee ~A, secured b 
a pledge of the full fateh credit and taxing power of the town. Prin. and 
interest payable at the Chase Nationai B New York. The approving 
opinion of Nathans & Sinkler of Charleston, will be furnished. 


SOUTH gy State of—CERTIFICATE OFFERING—It is 
reported by E. Miller. State Treasurer, that he will receive sealed bids 
until noon (EST). on July 27, for the purchase of an issue of $1,750,000 














y certificates | indebtedness. Denom. $1,000. Deess Aug. 1 
139. 9, Bue $175 175,000 Aug. 1, 1941 to 1950. The certificates wil will be 
coupon form with the Shen of r tration as to principal only or as to 
both principal and interest. Prin. and int. (Feb 1 and Aug. 1) payable at 
the State ye ogg or at the agencies of the State in the cities of leston 
and New York idders are invited to name the rate of interest —- the 
certificates are to bear in a multiple of 4 of 1 
all the certificates bid for. The certificates 
—— to take them at the ven 5 rate of interest, at a price not less 
Between erred incerent, to the date of Salivary ef tee comes of preimiim 
een ers naming the same rate of in e amoun 
will determine the award. Purchasers will be furnished with the 
Reed, Hoyt, Washburn & pra of New York, that the certificates are ealid 
eaimsiows of the State, such opinion to be paid for by the purchaser. 
See will be delivered in Columbia or New York at the ion of the 
Enclose a certified check vd 1% of the amount certificates 


Bid tor for, payable to the State Treasurer 


SOUTH DAKOTA 


*” RAPID CITY, S. Dak.—BONDS DEFEATED—It is reported that 
15, “4 airport bonds were defeated by the voters at an election held on 


TENNESSEE 


BRISTOL, Tenn.—BONDS SOLD—It is 
semi-ann. refunding bonds have been p 
Co. of Bristol. 

CHATTANOOGA, Tenn.—BOND be ii INVITED—It is stated 
by T. R. Preston, Chairman of the Sinki eking a Commissioners, that he 
will receive sealed tenders of refundi of x city, series A, Band C, 
and funding bonds of the city, all dated May 1, 1986, and maturing on May i 
1950, until 1l a.m.on July 27. The Sinkihg d Co ioners have in 
the ‘Sinking Fund for the purpose of —~ by said bonds the sume of 


In the event tenders in a sufficient amount of said bonds, at an interest 
yield basis to the Commission of 3% % or more, are not submitted, the Com- 
mission will consider tenders of other issues of bonds of the city, having 
a maturity date prior to May 1, 1950. 

Tenders or bidders shall specify the interest rates and number of bonds 
to be tendered. Bidders may stipulate, if they so desire, that their tenders 
are for the sd Diace 8 of all or none of the bonds tendered, prt shall state 
the poe an 2 Dince said bonds will be delivered, if tenders are accepted 

hall be accompanied by certified check upon any ny, incorporated 


: 


that $74 
by Minnick Wace 2 


bank or trust company for dicing” hey, a of the bonds 
PECTED—The following report is taken from the ‘‘Wall Street Journal” 
bn Wes ies of the Tennessee Electric Power Co. delayed by comp 
wille is required 
revision of the details of the be necessary 


purchased, payable to the 8: ioners. 

TENNESSEE, State of—LOCAL POWER BOND FLOTATIONS EX- 
of July 13: 

doveral of the Tennessee municipal issues to provide funds to mee 

tions 

eahington. are now looked for the cnely pace part of 
dealers point out that the City of Nash 

ve aie ays’ notice of its intention to sell its $15,000,000 bonds but thee 

‘ore the time comes PF pay t of that issue a good deal of 

Chattanooga has $13,200,000 bonds planned but < does not have any set 

regulations for adv the issue in advance of sale. However, that 

7 probably will follow the same course as Nashville. Several other 

Tennessee cities which had made tentative sales of their bonds to invest- 

ment houses but which later found them canceled when the deadline of 


June 30 came and went without completion of the contract between = 
Tennessee Valley Authority, the company and the cities likewise plan 


read vertising. 
TEXAS 


BROWNFIELD, Texas—PURCHASER—It is now epeeees that th 
15,000 3% semi-ann. street aa which were sold, noted here—V. 
129. D. : 291—were purchased by C. R. Woolsey & Co. of Lubbock. Due 


BRYAN, Texas—BONDS SOLD—We are informed by M & Co- 

an issue’ of $195,760 ‘a 4 bonds. nds maturing 1 
a various purpose 

bear 2 214% interest, while those maturing 1944-59 bear 3% %. They are 


tions supported by ad valorem taxing po 
ed by several syndicates conipeising 0 a otal of 23 invest- 


Bids were fil 
ment houses. 

CHILDRESS INDEPENDENT SCHOOL sd ang cre. O. Chil- 
dress), Texas—BONDS hyn wg BA OFFERED—. of Biss ,000 
3% % semi-annual being offered by William W wards 
& . of Fort Worth, for public subscription, To be dated Sept. 1, 1939. 
Due March 1, asfollows: 9 955 and 1956, $10.00 in 1987 and 1958 

964. $14.000 in 1965 065 and 1966) an d $15,000 | in 1967. - int. pay- 


. and 
able at the s office or at the First National Bank, Childress. 
rg 5 end to he approved by the Attorney General and Chapman & Cutler 


HOUSTON, Texas— WARRANT SALE Te $125,000 4% semi-ann. 
warrants offered for sale on July 7—V p. 292—were ja tay | 
$12 * equal to 110.303" Dass of i on, paving 
‘ a a 
£03 9. Due from March 1, 1940 to 1949 incl 


MIDLOTHIAN INDEPENDENT SCHOOL DISTRICT (P. O. 
art Texas—BONDS PUBLICLY On ile $17,000 issue 
4% amildauenl adbaak 1 bonds is William N: Edwards 

x Bi of Fort Worth, for a ee io be dated A 
Due April 1. as follows: “ 500 in 1930 to 1066, and $3,000 
im. payele at the Chase National B. 

to oy = pA by the Attorney General and John eo McCall of Dal 


RAYMONDVI Texas—BOND OFFERING—It is stated by E. M- 
Toe. City Clerk, he will receive sealed bids until Aug. 7, at 5 p. m., 
oe be opened at 8 p. =) ix Se eee © $30,000 issue of 4% semi- 

water works system a ue bonds. Denom $1 ,000. 
Dated Aug. 1, 1939. Due 000 Aue. * v9940 to 1949, callable on any 
interest pa date. The bonds were authorized at an election held on 
Sept. 30, 1938, for the construction =e a purilionson, plant and necessary 

pipe lines to the exist ter works oem. and all other 
improvemunte ii in connection f .-- th: 8 ro § the Board of Commissioners 


is authorized to encumber , or the pevenues 


interest on the bo on the revenues to an 
exclusive first lien on and pi. of the revenues, after deduction of reason- 
able expenses of taining the water works . Le- 
approved by W. Dumas of Dallas. Enclose a ied check 
%, payable to H. D. Campbell, Mayor. 

ROSENBERG Tonse—BOND OFFERING—Seal will be received 
until 10 a. m. on July 22, by W. F. Finck, ity Secretary. for the purchase 

ofa raniaually. Due of sewer bonds. Interest ra’ te is not to exceed 


i 
io oe bot er Fe 1940, $2,000 1 in 194 


000 in 
1 500. in #1 360 $2,000 in te 1,500 
952, $2,000 in' 1953, $1,500 in 354° $2,000 1m 108%" 91500 kn 185. ‘$e 000 
in 1957, $1,500 in 1958 
a certified Check for 
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uae eo ee COUNTY, COMMISSIONERS’ PRECINCT 
3 (P. O. Throckmorton), Texas—BONDS PUBLICLY OFFERED— 
reo issue of 3% semi-annual road bonds is being offered by William 
N. Edwards & Co. of Fort Worth, + Oe subscription. Dated Jan. 1 
1939. Due April 10, as follows: ° $1 in 1942 to 1945, $2,000 in 1946 
,000 in 1 952 to 1956, and 1958. Prin. and 
int. paya le at the State ¥.. . s office. 
an unlimited ad valorem tax levied against all taxable property within the 
without limit as to rate or amount. Legality approved by W. P. 
of Dallas. 
WALLER COUNTY COMBE IDATED SCHOOL DISTRICT NO. 7 
- O. Hem ry 'p Texas—BONDS SOLD—lIt is stated by the County 
udge that $38,000 road construction bonds approved by the voters at 
an election held on July 1, have been purc by the State Board of 


Education. 
UTAH 


UESNE COUNTY (P. O. Duquesne), Utah—BONDS EX- 
CHAN '‘ED—It is reported that the county has eochenaee * — the holders 
of the original bonds a $62,000 issue of 34 % refunding bo 


VERMONT 


per yh  mt Vt. ee OFFERING—Sealed bids addressed to the 
Board of = nance, care of T. P. Roberts, City Treasurer, will be received 
until 2 p. (DST) on July 20 for the purchase of $75, 000 coupon bonds, 


divided as "follows: 
8 inclusive. 
50,000 street improvement bonds. Due $5,000 on July 1 from 1944 to 
1953 inclusive. 
1939. Denom. $1, 0. Rate of 
interest to be —— by the bidder in multiples of 4% ot i Pri 
payable at the National Shawmut n. 
bonds will be engraved under the supervision of and pe Be as to 
_—— 
has been i g as to legality by Story Story, Thorndike, Palmer & of 
Boston. py of opinion will ed without charge to the success- 
ful bidder. 
SHEFFIELD, Vt.—BOND SALE—The $30,000 refundin) ng bonds offered 
ontpelier, as 3s, at a price of 99, a basis of about 3.11%. Dated July 
90 1939 and due $1, gy on July 1 from 1940 to 1959 incl. The National 
Life Insurance Co. of Montpeler, only other bidder, offered a price of par 
HENRICO COUNTY SANITARY DISTRICT No. & (P. O. Rich- 
mond), Va.—BONDS VOTED—lIt is reported that at an election heid on 
June 27 the voters approved the issuance of water system bonds, toybe 


$25,000 ryee and curbing bonds. Due $5,000 on July 1 from 1944 to 
All of the bonds will be dated July 1, 
the 
ness by the rt ter be bank, which will further oney that ti 
py 5—V. 149, p. 150—were awarded to the Montpelier National Bank, 
for 3 4s. 
used in connection with a project to cost approximately $132, 000. 


RICHMOND, Va.—REVENUES SHOW DECLINE—City ré revenues 
from all sources for the first — months of 1939 are $21,083 below the 
qeevesponsieg. | period of last to the May 31 re of City 
Comptroll Coleman An Cash receipts from Feb. 1 to May 31 


age 260 for the same 


ear amount to 
,694 in cash in 


are reported * $1,434,176.81, compared wit 


months of 1938 
Tem superary loans authorized by city council so far t 
$892. against $1,000,000 year. The city has $40 
oca 


banks. 
VINTON, Va.—BONDS AUTHORIZED—The Town Council is said 
to have passed on final reading, at a recent meeting, an ordinance calling 


for the issuance of $52,000 in not to exceed 3% improvement bonds 


WASHINGTON 


WALLA WALLA, Wash.—BOND SALE DETAILS—It is now reposted 
by the City Clerk that the $260,000 refunding water extension bonds pur- 
chased b a er headed by E. M. Adams & Co. of Portland, as 2s, - 


y 
a price of 1 noted h are due on July 1 as follows: $15. 006 in 
710 cad 1941, $16 000 in 1942 to 104 ©, 917 O00 is 1986 and 3047. $18,000 
in 1948 to 1950, $19,000 in 1951 and ioa2, and $20,000 in 1953 and 1954, 
callable on and after ‘July 1, 1949. The basis is about 1 98% 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND SALE—The 
$3 53 semi-annual nontaxable hacer improvement bonds 
offered oe sale = u Fay, am ae e5@. p. 292—-was awarded jointly to Paine, 

and Paul H. Davis & Co., all og <aenge. 
at a ~hy Sf 109.50 oy of a oheas 1.16%. Dated July 1, 1939. 
from July 1, 1942 to 4947, inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.50% to 1.30%, according to maturity. 

ROCK comer (P. S. Janesville) Wis.—PURCHASERS—It is now 
reported that T. E. Joiner & Co. of Chicago, and Heronymus, Ballschmider 
& Co. of oe Rg ere associated with Harley, Haydon & Co. of Madi- 
son, » the poveheep of ‘the ys 000 14% semi-ann. poor oe pone. the 
sale of whic orieed in aur inne af hy OV. 108. De 


WYOMING 


CHEYENNE SCHOOL DISTRICT NO. 1 (P. O. p. Chepemme), —— 
BOND ELECTION PENDING—We are informed b uper- 
intendent of Public Schools, that an election will be held during the month 
of to vote on the issuance of between $100,000 and $175, in school 
buil bonds, but no other information is currently available. 


CANADA 


MONTREAL, Que.—SINKING FUND BUYS BONDS—The Exec- 
utive Committee o City Council voted July 7 to sell bonds to the sinking 


fund to provide for municipal share of relief costs for the current month. 
City's s en of the total outlay was placed at about $300,000. Cash 
Mer e in the sinking fund for the purchase of bonds was ‘reported at 


NEW ye tor Province of)—BOND SALE DETAILS—The 
$1 250, ” a Leg Bis mds placed privately ia a yi, 


bo 
by Ball. ¢ Gouinlock & Co. and Mills, Spence & Co.—V. 1 
ay, Re A urchased by the bankers a at a price of 99.75, a basis of 
Pout 3.05%. Dated June 1, 1939 and due June 1, 1944. 


a UEBEC (Province —$30 ,000,000 anit d REGISTERED WITH 
'—The Province on J 12 filed'a tion statement under the 


Securities Act of 1933 cov: the public offering in this 
,000 serial 3s to So mature‘ on July 16 


0,000,000 bonds, inciading 5 d 
940 to 1959 inc! and $1 000.000 3 > Guo wal 16d 
on statement, the proceeds from the sale of 
Consolidated ue Fund 
for roads, relief, public works 


No. 2-41 
burse the 
for past 
for the jief of unem and colonization. Underwriters of the 
securities are: The Corp., Smith, °. A, Co., Harriman 
eT Se. tne. A. ' Ames & Go., Inc., The Do Securities Corp. 


to reim 
tures, including expenditures 
. Inc., all with offices in New York City, and McLeod, 
*, Ltd., of Toronto. The prospectus states that to 
fa ps epee 


This is not an assurance, it states, that the or that 
the stabilizing, if commenced, may not be ae. The 
3%% bonds are redeemable in whole or in part, on 15, 1951 
on at least 30 and not more than 60 days’ notice at 1 Te TES 3% total 
bonds are not redeemable prior to maturity. me 
paee> SIE ie adiecl onl tht cadcrenitien dicsuute ot commissions will be 
filed by amendment. 





